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The world’s longest bridge, stretching 
8% miles across San Francisco Bay,is 
open this month. It is seven times as 
long as the Brooklyn Bridge. Picture 
taken as the bridge nears completion, 


THIS MONTH...STEEL JOINS SAN FRANCISCO AND OAKLAND 


T WAS only 76 years ago folks called 

Captain Eads “crazy” when he pro- 

posed building a steel arch bridge across 
the Mississippi River at St. Louis. 

It was only 64 years ago, when the 
Brooklyn Bridge was started, that people 
said, ““Men cannot work like spiders, 
spinning cables in the air.” | 

But those bridges are still standing, 
and in daily use. 

So when the enterprising citizens of 
the West Coast proposed to span San 
Francisco Bay with an 81%4-mile bridge 
joining San Francisco and Oakland, 


people didn’t say, “It can’t be done.” 
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There were great difficulties, it is true 
—the distance, deep water, quicksand, 
tides. But once again engineering skill, 
plus improved steel, made possible what 
once was impossible. And so this month 
the world’s largest bridge opens totraffic. 

Experts say no bigger bridge will be 
built for the next thousand years. There 
are no large navigable bodies of water 
where the traffic is likely to be dense 
enough to justify such a bridge. But if 
bigger bridges should be needed, steel 
and engineering skill will be ready. 

No country can grow faster than its 
transportation. And as transportation 


COLUMBIA STEEL COMPANY °* 


* UNIVERSAL ATLAS CEMENT COMPANY 


CANADIAN BRIDGE COMPANY, 
CYCLONE FENCE 

NATIONAL TUBE COMPANY | 
‘ TENNESSEE COAL, IRON & | 


has speeded up and improved, bridge 
building has kept pace. Its advance has 
gone hand in hand with the improve- 
ments in steel—a continuous process in 
which United States Steel has played 
an important part. 

A United States Steel subsidiary was 
awarded the contract for the entire 
superstructure of the San Francisco- 
Oakland Bay Bridge. This contract in- 
cluded steel and wire as well as the actual 
work of erection and cable spinning— 
the world’s largest steel job. This giant 
structure is not only a steel bridge—it 
is a United States Steel bridge. 
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The Financial Situation 


RESIDENT ROOSEVELT warned Washington 
correspondents early in the week that it would 

be unwise for them to profess definite knowledge of 
what his plans are for next winter, since he himself 
had not yet reached a point where he could tell just 
what they would be even if he were disposed to do so. 
The advice was doubtless good as far as details are 
concerned, although correspondents of experience, 
particularly if they have obtained that experience 
during the past three or four years, probably did not 
especially need it. The hazards involved in under- 
taking at this time to predict the particular means 


clear that, whatever the final conclusions of the 
Administration may be regarding details of pro- 
cedure, it is determined to find a way to accede to 
these demands without too obvious a defiance of 
the Constitution. This has been made clear in 
several recent developments, but in none more 
startingly than in the work which has already been 
begun in the development of a program for Federal 
incorporation and licensing of all corporations 
doing business in interstate commerce. It may 
well presently appear politically impossible for the 
Administration to withdraw from this field after 


by which ends will be 
sought next winter are too 
obvious. Yetcertain trends 
are developing plainly 
enough. That some of 
them have the good wishes 
of the Chief Executive 
cannot be doubted if cam- 
paign and even post-cam- 
paign statements of the 
President are to be taken 
at anything like face value. 


The Wage Structure 


The news of the over- 
whelming vote of confi- 
dence given to President 
Roosevelt was hardly off 
the wires before reports 
were being flashed about 
the country of the grant- 
ing of wage increases, 
bonuses to employees, and 
the like, which prior to 
the election had been re- 
sisted with determination. 
These were quickly fol- 
lowed by announcements 
that labor union forces 
had made unexpected prog- 
ress in certain fields, par- 
ticularly in the steel indus- 
try, and that many of 
them were in the mood to 
make demands that would 
hardly have been seriously 
considered had the results 
of the election been of a 


different nature. In some instances a return to the 














Amending vs. Ignoring the Constitution 


“The proposal of an amendment to the Con- 
stitution to permit without question effective 
State and Federal minimum wage legislation” 
was enthusiastically endorsed on Wednesday 
by the National Conference on Labor Legisla- 
tion called to Washington by the Secretary 
of Labor. Press dispatches are to the effect 
that the gathering would have added to “‘min- 
imum wage legislation” the words “and other 
social legislation” had it not been for doubts 
expressed by the Secretary of Labor. 

We do not for a moment believe that it 
would be wise to amend the Constitution in 
any such way, but we are obliged to express 
much greater admiration for a body which 
takes this forthright position than for the 
representatives of agricultural interests who 
have been demanding unconstitutional legis- 
lation without troubling themselves in the 
least, from all reports, about the fundamental 
law of the land—and hence about those dem- 
ocratic processes which true Americans prize 
so highly. 

The position of these advocates of Consti- 
tutional amendment is likewise much more 
admirable than that of certain sections of the 
press, long ardent supporters of the Adminis- 
tration, which have of late been asserting 
with tiresome reiteration that the election 
returns cast a reflection upon the Supreme 
Court and its recent interpretations of the 
Constitution, as if in some way the vote of 
Nov. 3 last altered the plain meaning of the 
Constitution of the United States. 

It so happens that this same section of the 
press that has been so astonishingly suggest- 
ing by implication that the Constitution 
henceforth be ignored rather than amended 
has had most to say about the desirability of 
standing by the democratic processes of or- 
derly government. If the gentlemen who edit 
these publications are dissatisfied with the 
Constitution, let them suggest amendment or 
even abandonment of it. The attitude they 
mow assume is unworthy of the American 
press. 

The Constitution still means what it did 
thirty days ago. 


























having given publicity to 
the plan that is is ‘“‘in- 
vestigating” whatever may 
be the result of such 
study. 

That business executives 
are showing a marked 
tendency to yield is in 
the existing circumstances 
likewise understandable 
enough. The practical 
business man may well be 
excused for hesitating to 
antagonize an Adminis- 
tration that has shown 
itself to be vindictive and 
now holds almost a dicta- 
torial position in the coun- 
try. Perhaps even more 
to the point is the fact 
that labor unions are in a 
belligerent mood and more 
or less certain to receive 
full governmental support 
in almost any demands 
they make. Indeed, the 
President is already com- 
mitted to programs that 
will inevitably increase 
labor costs very substan- 
tially, and has come very 
close to committing the 
country generally to the 
same line of action. 
Whether he selects a Fed- 
eral incorporation and li- 
censing law or some other 
means for attaining his 


ends is, after all, a matter of relatively secondary 


National Recovery Administration program, or its 
equivalent, has been very specifically advocated and 
demanded of the Administration. 

This attitude on the part of labor, of course, should 
surprise no one, in view of the nature of many of the 
campaign utterances, particularly the heated words 
of the President during the last few days of the 
campaign, and also in light of the still more recent 
post-election promises to wage earners. There can 
be no question that there will be vigorous and per- 
sistent demands for higher wages, often now too high, 
and shorter hours, now quite generally too much 
abbreviated. Nor can there be any question that 
similar calls will be made for Federal interference and 
regulation in the interest of such changes. It is also 


importance. 
The Quid Pro Quo 

It is not probable that such a program will be 
developed and given effect without demand for a 
quid pro quo in the form of legalized permission to 
operate in restraint of trade broadly similar to that 
contained in the National Industrial Recovery Act, 
although doubtless the practical executive will desire 
more convincing provisions on the point than was the 
case with this law. Nor is there much ground for 
doubting that the President will be inclined to listen 
with a synipathetic ear to such proposals. Indeed 
New Deal adherents not without influence with the 
President seem to be already at work stimulating 
a demand for just such action. The President in his 
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New York campaign address included elimination of 
“unfair competition’ among the things for which he 
had “just begun to fight,’’ and he has consistently 
claimed that the demand for higher wages and 
shorter hours could not be made effective without at 
least partial elimination of competition, although of 
course he has never, so far as we recall quite so bluntly 
stated the case. It is true of course that the Demo- 
cratic platform promised in positive, almost extreme, 
language to destroy monopoly root and branch in 
this country, but that promise seems to be sharing 
the fate of the platform of 1932. The platform is 
even today an almost wholly forgotten document. 
It seems but reasonable to assume that the practical 
business executive must count upon a policy being 
pursued by the second Roosevelt Administration that 
undertakes, in one way or another, formally or in- 
formally, to reinstate the old ideas and fallacious 
theories of the National Revovery Admunistration, 
ideas that until election day were supposedly very 
much discredited. 


Probable Demands 

In other directions the course of the New Deal 
during the next year has not yet become so clearly 
marked, but in several particulars it is plain what 
important demands are to be, by whom they are 
likely to be made, and by whom supported. Definite 
procedure for giving effect to the Social Security 
Act, obviously deferred until after the election, has 
been getting under way. Nothing that has occurred 
suggests any realization on the part of the Adminis- 
tration of the necessity of sweeping changes of a 
sort to make the scheme workable. It may be, of 
course, that plans are under way for constructive al- 
terations in the law, but no word of them has yet 
been permitted to reach the public. On the other 
hand, it is obvious that there will be an effort to 
persuade the President to alter the plan in a way 
that cannot be squared with the canons of common- 
sense and statesmanship. Organized labor has not 
taken long to let it be known that it wants amend- 
ments eliminating the compulsory contributions re- 
quired of the beneficiaries under the old-age pen- 
sion section of the law. It remains to be seen 
whether the President will again yield to a bloc 
that heretofore has been able to get just about what 
it wanted from him. During the past week, he has 
reiterated his promise of no new taxes for next year. 
and has made to the press some remarks of an in- 
formal nature about the need of the government 
for funds, but consistency has never been a marked 
characteristic of his regime. It would certainly be 
unfortunate if the first change made in the Act were 
to be so patently of the wrong sort. 

The country remains about as much in the dark 
as ever concerning the plans of the Administration 
with regard to the tax on undistributed profits. At 
one time during the campaign, it appeared evident 
that the politicians had grown uneasy about this 
most unwise measure. “Studies” were initiated and 
vague hopes held out of important amendments. It 
remains to be seen whether anything comes of all 
this now that the election is over and the victory so 
overwhelmingly won. Certain it is that evidence of 
more than doubtful results of the enactment is now 
to be observed on all sides. The worst, however, is 
not likely to come dramatically before the public at 
this time. The most serious ills will be inflicted not 
upon the larger and better known corporations 











Chronicle Nov. 14, 1936 


whose increased dividends are now making them 
more and more dependent upon the whims of the in- 
vesting public for funds that may be needed for ex- 
pansion or improvements, but upon the numberless 
smaller, less well-known and younger enterprises 
that normally would be “ploughing back” earnings 
in order to gain a firm foothold. These enterprises 
have always been the foundation upon which Ameri- 
can industry has been built to greatness. Under the 
existing law they certainly must face the most seri- 
ous of difficulties. There is as yet little indication 
of any concerted or spontaneous uprising of these 
smaller business men against this unjust measure. 
It is highly probable that they, and only they, can 
be effective in arousing the President to the facts 
of the situation and thus get effective action. 

Perhaps the most astonishing outgrowth of the 
election is found in the attitude taken by representa- 
tives of the farmers brought together by the Admin- 
istration to discuss with public officials the possibili- 
ties of crop insurance. These gentlemen, according 
to press reports, took the occasion to state their 
belief quite bluntly that what was needed was not 
crop insurance but a return to the principles of the 
Agricultural Adjustment Act, including specifically 
centralized control of production and marketing of 
farm products. Indeed, something like a specific de- 
mand that the Administration re-enact the Agri- 
cultural Adjustment Act seems to have been made. 
Whether these farm leaders intended to have the 
country believe that they cared not three straws for 
the Constitution, or perhaps supposed that in some 
unexplained manner the election returns could be 
cited as warrant for the conclusion that the Con- 
stitution means something different from what it 
did 30 days ago is not clear. 

Since this remarkable incident there has been 
some evidence that farm leaders were evincing some- 
what more interest in crop insurance, but it seems 
rather probable at this time that the Administration 
will find itself under pressure to find some way to 
place the hand of Federal control upon the farmer. 
Whether it will be inclined to yield, making an 
effort to avoid the charge of disrespect and disre- 
gard for the Constitution by evasions of one sort 
or another cannot, of course, be predicted at this 
time. As a matter of fact the so-called conservation 
legislation of this year is already only a thinly dis- 
guised re-enactment of the more objectionable fea- 
tures of the Agricultural Adjustment Act. It seems 
hardly probable that the Administration will have 
the presumption to revive such laws as the Bankhead 
cotton legislation at this time. 


Constitutional Amendments 


Strange as it may upon first thought seem in 
view of the election results, the President appears 
to be more reluctant to take a position concerning 
any amendment of the Constitution than about al- 
most any other subject, including various proposals 
for legislation any avowed belief in whose con- 
stitutionality can hardly be much more than a 
pretense. Every one knows that legislative realiza- 
tion of many of the objectives of the Administration 
can be legally effected only after the Constitution 
has been amended in important, and for that matter 
sweeping, particulars. Obviously the straightfor- 
ward way to proceed in these circumstances is to 
come candidly forward with proposals for amend- 
ing that venerable document. This, however, is pre- 
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cisely what the President seems to hesitate most 
about, even in the face of the election returns. For 
our part, we should greatly regret to see the Con- 
stitution amended in such a way as to permit the 
kind of legislation that is demanded from many 
quarters at present, or in many instances the kind 
of legislation that the President has frequently and 
steadfastly advocated during the past few months. 
Yet we should be obliged to concede the propriety 
of action by the President in precipitating the issue 
as to whetner we should so amend the Constitution. 
We do not understand how any law-abiding citizen 
can advocate much of this legislation as long as the 
Constitution remains in its present form. Why can 
not we have this issue of abiding by the Constitu- 
tion as against a virtual abandonment of it with 
all that such action implies presented in straight- 
forward fashion to the country for decision? The 
constant demand for revolutionary changes on the 
one hand and refusal to admit that they are repug- 
nant both to the Constitution and our traditions on 
the other is intolerable. 


What of the Budget? 


The real intentions of the President in reference 
to the budget will apparently not be known before 
the turn of the year at the very earliest. They may 
not be clearly in evidence until some time after the 
first of the year, since it is increasingly clear that 
the matter of relief appropriations upon which much 
depends will not be definitely disposed of until early 
spring, as was the case last year. Here unquestion- 
ably we shall witness a struggle between those who 
have little care for the financial position of the 
country, but who are quite insistent upon various 
expensive programs, and those who feel that the 
time has come to give first thought to the state of 
the national exchequer. Where the President stands 
as between these two groups cannot be ascertained 
at present with any degree of assurance. He has 
talked vaguely about balancing the budget, but he 


has also shown strong sympathy for the spenders. . 


The outcome, it may be suspected, will depend a 
good deal upon which of the two conflicting ele- 
ments in the country can make the most impres- 
sive showing, politically considered, a fact which 
makes it all the more imperative that the sober- 
minded both in and out of professional politics be- 
gin serious work to make their influence felt at the 
White House. 


Federal Reserve Bank Statement 


DLE credit resources of the United States bid fair 
to offer a fresh embarrassment to the Treasury 
and Reserve Bank authorities, who hold the 
monetary fate of the country in their hands. The 
current banking statistics reflect a gain of $120,- 
000,000 in excess reserve balances of member banks 
over legal requirements, in the week to Wednesday 
night. This brought the total of excess reserves up 
to $2,260,000,000, or the highest figure since reserve 
requirements were raised 50% on Aug. 15. When 
the decision to raise requirements was announced 
last July we were informed that real credit control 
again would be possible through open market opera- 
tions, since the Federal Reserve banks hold $2,430,- 
227,000 of Treasury securities. Obviously enough, 
excess reserves will not have to increase much fur- 
ther to vitiate these contentions, which probably 
were an afterthought in any case. It seems reason- 
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able to suppose that open market holdings would 
be reduced somewhat in the present situation, but 
there are no signs of any such measures. 

The elements of the credit situation are quite un- 
changed from recent weeks. Gold continues to flow 
toward the United States, and in the week to Wed- 
nesday night no less than $47,000,000 of that metal 
was added to our monetary stocks, raising the aggre- 
gate to $11,105,000,000. Treasury disbursements 
continued on the New Deal scale, and in order to 
replenish its balances the Treasury deposited $75,- 
500,000 gold certificates with the 12 banks, the gold 
certificate fund thus being raised to $8,726,337,000 
on Nov. 10. Contrary to seasonal expectations, cur- 
rency in use still is expanding and this was 
reflected in a decline of cash in vaults. Total 
reserves increased $70,445,000 to $8,981,991,000. 
Federal Reserve notes in actual circulation moved 
up $8,234,000 to $4,142,981,000. Total deposits 
with the 12 banks increased $82,396,000 to $7,070,- 
398,000 in the weekly period. The gain in re- 
serves was offset by the advances in both note and 
deposit liabilities, and the reserve ratio was un- 
changed at 80.1%. Member bank reserve balances 
moved up $131,206,000 in the week to $6,824,565,000, 
but Treasury deposits on general account fell $39,- 
960,000 to $54,589,000, despite the replenishment 
afforded by the deposit of gold certificates in excess 
of actual gold receipts. Foreign bank deposits were 
up $2,026,000 to $48,804,000, while non-member bank 
deposits receded $10,876,000 to $142,440,000. Dis- 
counts by the System were down $211,000 to 
$6,866,000, and industrial advances fell $193,000 to 
$26,281,000. Open market holdings of bankers’ bills 
receded $1,000 to $3,086,000, but holdings of United 
States Government securities were quite unchanged 
at $2,430,227,000. 


Corporate Dividend Declarations 


ORPORATE action on dividends the present 
week has been outstandingly favorable. Nu- 
merous large corporations as well as a great many 
smaller ones have declared increases or extra divi- 
dends of one kind or another. In a majority of the 
cases it has been explained by the companies that 
the increased payments are being made at this time 
on account of the recently-enacted law taxing corpo- 
rate surpluses. This has likewise been the outstand- 
ing force behind many of the extraordinary declara- 
tions of recent weeks, and is likely to have consid- 
erable influence on directors’-meetings for the bal- 
ance of the year. 

In the following account we describe the actions 
taken by the corporations of most considerable size. 
Space does not permit our giving the details of other 
noteworthy instances which we mention below 
briefly, and for details refer the reader to the pages 
of our corporate news department. Pennsylvania 
RR. declared a dividend of $1 a share on the capital 
stock, payable Dec. 21; similar amounts were paid 
Feb. 29 last and in March, 1935. Western Maryland 
Ry. Co. declared a dividend of $7 a share on the 7% 
cumulative first preferred stock, payable Dec. 15; 
this will be the first payment ever made on the issue, 
on which dividends have been accumulating since 
July 1, 1918. Kansas City Southern Ry. declared a 
dividend of $1 a share on the non-cumulative 4% 
stock, payable Dec. 3, this being the first payment 
on this issue since April 15, 1933, when 50c. a share 
was paid. Standard Oil Co. of N. J. declared an 
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extra dividend of 75c. a share in addition to a regu- 
lar semi-annual dividend of 50c. a share on the capi- 
tal stock, both payable Dec. 15. Standard Oil Co. of 
Indiana declared an extra dividend of $1 a share in 
addition to the regular quarterly dividend of 25c. a 
share on the common stock, both payable Dec. 15. 
Gulf Oil Corp. declared a special dividend of 50c. a 
share in addition to the regular quarterly dividend 
of 25c. a share on the common stock, both payable 
Dec. 10. Atlantic Refining Co. declared a special 
dividend of 25c. a share in addition to the regular 
quarterly dividend of same amount on the common 
stock, both payable Dec. 15. Associated Oil Co. 
declared a dividend of 35c. a share on the common 
stock, payable Nov. 25, which compares with 25c. a 
share paid May 1 last and 20c. a share paid Dec. 31, 
1935. Eastman Kodak Co. declared a special dividend 
of 75c. a share in addition to the usual extra divi- 
dend of 25c. a share and the regular quarterly divi- 
dend of $1.25 a share; the special dividend is payable 
Dec. 10, and both the 25c. extra and the regular 
quarterly dividend Jan. 2, 1987. General Motors 
Corp. declared a year-end dividend of $1.50 a share 
on the common stock, payable Dec. 12; a regular 
quarterly of 50c. a share and an extra of 75c. a 
share was paid Sept. 12 last. Chrysler Corp. de- 
clared a dividend of $5.50 a share on the common 
stock, which compares with $4 a share paid Sept. 15 
last and $1.50 a share and $1 a share, respectively, 
in the two preceding quarters. 

Favorable action was also taken by the following: 


United States Gypsum Co. 
Safeway Stores, Inc. 
Columbian Carbon Co. 
Federated Department Stores, Inc. 
Monsanto Chemical Co. 
Libby, McNeill & Libby Co. 
Noranda Mines, Ltd. 
Congoleum-Nairn, Inc. 
Curtiss-Wright Corp. 
Archer Daniels Midland Co. 
J. J. Newberry Co. 
Allegheny Steel Co. 
Commercial Solvents Corp. 


Government Cotton Report 


HE Department of Agriculture report of the 
cotton crop as of November 1 places the crop 
at 12,400,000 bales, an increase of 791,000 bales over 
the estimate as of a month earlier. The Government 
ascribes the increase to very favorable weather con- 
ditions during the month in the cotton belt, but this 
explanation is hardly borne out by the weekly re- 
ports during the month which indicated that 
weather conditions were not likely to have such an 
appreciably favorable effect on the crop ag indicated 
by the Government’s report. Private estimators had 
considered a crop of 500,000 bales less than the Ag- 
riculture Department’s figure likely and the re- 
sponse of the market to the increased estimate 
would not seem to indicate that great faith was 
placed in the figure by trade circles. 

The initial forecast of the current crop, based on 
conditions as of August 1, was for a crop of 12,481,- 
000 bales; as of September 1, conditions had so 
changed as to result in a reduction in the forecast to 
11,121,000 bales; on October 1 it was raised to 11,- 
609,000 bales. It is interesting to note that the latest 
estimate is very little removed from the August 1 
figure. 

The indicated yield per acre on November 1 was 
199.7 bales, the same as on August 1, and compares 
with 186.3 bales in 1935 and only 169.9 bales aver- 
age over the 10 year period 1923-32. 
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Government Crop Report 
ROP prospects in October improved about 2%, 
as a result of mild weather conditions, accord- 
ing to the Nov. 1 crop report of the Department of 
Agriculture. The corn crop estimate was raised to 
1,526,627,000 bushels, about 17,000,000 bushels 
higher than on Oct. 1 but still smaller than any har- 
vest since 1901, with the exception of 1934. The 
1935 harvest was 2,291,629,000 bushels and the 
five year (1928-1932) average 2,553,424,000 bushels. 
The potato crop improved to the extent of about 4% 
since Oct. 1 and the forecast therefore has been raised 
10,000,000 bushels since that date to 332,244,000 
bushels, which compares with crops of 387,678,000 
bushels in 1935 and 406,105,000 in 1934. None of 
the forecasts underwent any consequential revision 
from the Oct. 1 calculations, and the majority, 
including wheat, remained the same. 

The yields per acre of planted corn are below 
average in nearly all States and in general is esti- 
mated at only 15.5 bushels, which compares with 
24 bushels in 1935 and a ten-year (1923-1932) average 
of 25.4 bushels. Even in 1934 the yield was greater 
than the current year, amounting then to 16 bushels 
per acre. 

The buckwheat crop forecast of 6,456,000 bushels 
is more than 20% under the 1935 harvest but in this 
instance the yield per acre is nearly as high as last 
year, the decrease being due to a smaller planted 
acreage. 

Grain sorghums and flaxseed crops, which were 
forecast on Oct. 1 at a level far below the 1935 and 
five-year (1928-1932) average production, were re- 
duced even further in the Nov. 1 report, and the 
estimates as of that date are placed at 58,103,000 
bushels for sorghums and 6,081,000 bushels for flax- 
seed. In 1935 production of the former amounted 
to 97,823,000 bushels and the latter, 14,123,000 
bushels. 


_-— 


The New YorkjStock Market 


ENDENCIES were uncertain on the New York 
stock market this week, largely because traders 
and investors took a calmer view of the situation 
than in the immediate post-election sessions. The 
market remained fairly active, but profit-taking de- 
veloped on a large scale, and many issues closed 
yesterday at slightly lower figures than prevailed a 
week earlier. Others, however, remained in demand 
and showed material improvement. Extra dividends 
were declared in heavy volume throughout the week, 
but it was evident that these distributions were 
forced by the new corporate surplus taxation, and 
the market was not inclined to place too much 
emphasis on that aspect of the situation. Some con- 
cern was expressed regarding the wage increases 
that now are general in the steel and other im- 
portant industries, for the larger outlays neces- 
sarily will cut sharply into profits. Perturbation 
likewise resulted from the steady inflow of foreign 
funds for participation in what Europeans appar- 
ently consider an American boom. President 
Roosevelt commented on that problem yesterday, 
and indicated that careful studies are being made 
with a view to possible action. In general, stocks 
that were in highest favor last week showed the 
largest recessions during recent trading periods, 
base metal stocks being prominent in this group. 
Merchandising stocks, on the other hand, continued 
to advance, owing to the belief that the Christmas 
buying will reach exceptional proportions. 
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Prices of leading issues bounded upward last 
Saturday and gains of 1 to 3 points were common. 
Industrial stocks were in heaviest demand, with 
movements small in the railway and utility sections. 
When trading was resumed on Monday an unusu- 
ally large number of issues was traded, but the 
tendency was uncertain, for profit-taking already 
was in evidence. Industrial and merchandising 
stocks touched new highs for the movement in many 
instances, but oil, metal, rail and utility shares 
were soft. Despite the steady wave of extra divi- 
dend declarations, prices tumbled rather sharply on 
Tuesday in some sections of the list. Motor stocks 
were steady on the eve of the annual showing of 
new models, and rail equipment issues also were 
firm, but steel and utility stocks drifted lower. 
Trading was suspended Wednesday in observance of 
Armistice Day. Resumption of dealings on Thurs- 
day brought another and more decided wave of 
liquidation, with virtually all groups save the mer- 
chandising shares affected. Declines were most 
pronounced in the base metal stocks, but others also 
joined the procession. The market yesterday showed 
greater steadiness, but a wavering tendency still 
prevailed in some groups. Industrial issues were 
firm, while small declines appeared among the rail 
and utility stocks. Trading on the New York Stock 
Exchange dwindled steadily from more _ than 
3,000,000 shares on Monday to about 2,500,000 shares 
yesterday. A seat on the New York Stock Exchange 
was transferred Monday for a consideration of 
$125,000, a drop of $10,000 from the last previous 
sale, on Oct. 31, while another was transferred 
yesterday at $115,000. 

In the listed bond market movements were 
diverse, with high-grade investment securities of all 
kinds in excellent demand, while issues with a specu- 
lative tinge varied in accordance with the stock 
trend. United States Government securities moved 
higher day after day, and all long-term issues 
attained best levels since issuance. High-grade 
corporate bonds likewise improved. Corporate loans 
with a speculative tinge showed the effects of occa- 
sional profit-taking. In the foreign dollar section 
steady buying of Latin American issues was the 
rule, while some European obligations likewise im- 
proved. Commodity markets were somewhat irregu- 
lar, with the European price of copper down from 
the high level reached last week. Grains and other 
leading agricultural products were uncertain 
throughout. Foreign exchange dealings occasioned 
only small changes in quotations of sterling, francs 
and other prominent currencies, since such units 
now are under the strict control of the various sta- 
bilization and equalization funds. Pressure on the 
foreign units was evident at times, however, owing 
to the steady flow of European funds to this market. 

On the New York Stock Exchange 268 stocks 
touched new high levels for the year while 2 stocks 
touched new low levels. On the New York Curb 
Exchange 119 stocks touched new high levels and 
9 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday were 1,745,280 shares; 
on Monday they were 3,139,080 shares; on Tuesday, 
2,704,400 shares; Wednesday, being Armistice Day 
and a holiday, the market was closed; on Thursday, 
2,581,810 shares, and on Friday, 2,482,250 shares. 
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On the New York Curb Exchange the sales last 
Saturday were 386,220 shares; on Monday, 723,375 
shares; on Tuesday, 679,740 shares; on Thursday, 
683,709 shares, and on Friday, 643,535 shares. 

The stock market this week showed both strength 
and weakness at times in trading. On Saturday 
last the market opened firm and closed strong, with 
an inclination on Monday to continue the improve- 
ment of the previous week. However, as the day pro- 
gressed prices eased and at the close were irregu- 
larly lower. This was followed by a good opening 
on Tuesday, but mixed trends developed, and with 
profit-taking in evidence, equities again turned 
irregularly lower. On Thursday the share market 
displayed a heavy tone throughout the day, with 
losses ranging from fractions to two or more points. 
Yesterday prices reflected greater stability than on 
the previous day, and in not a few instances shares 
were marked up, while in others moderate recessions 
were the rule. General Electric closed yesterday at 
507% against 5054 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 4834 against 4414 ; Co- 
lumbia Gas & Elec. at 1714 against 1814; Public 
Service of N. J. at 4534 against 46; J. I. Case 
Threshing Machine at 15614 against 1605,; Inter- 
national Harvester at 98% against 963g; Sears, 
Roebuck & Co. at 985% against 977%; Montgomery 
Ward & Co. at 6484 against 5914; Woolworth at 
6454 against 68, and American Tel. & Tel. at 182 
against 18114. Western Union closed yesterday at 
917%, against 9414 on Friday of last week; Allied 
Chemical & Dye at 239 against 237; E. I. du Pont 
de Nemours at 17914 against 17814; National Cash 
Register at 297% against 30%.; International Nickel 
at 64 against 637. ; National Dairy Products at 25% 
against 257%; National Biscuit at 31% against 32; 
Texas Gulf Sulphur at 44 against 403, ; Continental 
Can at 7234 against 73; Eastman Kodak at 177 
against 178; Standard Brands at 1634 against 17%4; 
Westinghouse Elec. & Mfg. at 14414 against 14614; 
Lorillard at 24 against 2334; United States Indus- 
trial Alcohol at 40 against 4034 ; Canada Dry at 17 
against 1714; Schenley Distillers at 54 against 5314, 
and National Distillers at 301% against 3044. 

The steel stocks at the close yesterday record de- 
clines as compared with the modest improvement 
noted on Friday a week ago. United States Steel 
closed yesterday at 751% against 7714 on Friday of 
last week; Inland Steel at 118 against 122; Bethle- 
hem Steel at 71 against 7314; Republic Steel at 2334 
against 247, and Youngstown Sheet & Tube at 85 
against 8654. In the motor group, Auburn Auto 
closed yesterday at 31% against 3314 on Friday of 
last week; General Motors at 73% against 7454; 
Chrysler at 13514 against 13847%g, and Hupp Motors 
at 214 against 24%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 2534 against 273, 
on Friday of last week; United States Rubber at 
3714, against 3834, and B. F. Goodrich at 26% 
against 26144. The railroad shares were again lower 
for the week. Pennsylvania RR. closed yesterday at 
433% against 4314 on Friday of last week ; Atchison 
Topeka & Santa Fe at 7434 against 775g; New York 
Central at 483% against 4514 ; Union Pacific at 13434 
against 143; Southern Pacific at 4154 against 43, ; 
Southern Railway at 221% against 223g, and North- 
ern Pacific at 267% against 2814. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
6514 ex-div. against 67 on Friday of last week; 
Shell Union Oil at 2554 against 27, and Atlantic 
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Refining at 3154 against 323%. In the copper group, 
Anaconda Copper closed yesterday at 501% against 
53 on Friday of last week ; Kennecott Copper at 5814 
against 6114; American Smelting & Refining at 98 
against 99, and Phelps Dodge at 4914 against 5034. 

Trade and industrial reports are inconclusive for 
the time being, as to disclosure of any future trend. 
Steel ingot production for the week ending today 
was estimated by the American Iron and Steel In- 
stitute at 74.0% of capacity against 74.7% last week 
and 52.6% at this time last year. Production of 
electric energy for the week ended Nov. 7 was re- 
ported by the Edison Electric Institute at 2,169,- 
480,000 kilowatt hours against 2,175,810,000 kilo- 
watt hours in the preceding week and 1,913,684,000 
kilowatt hours in the corresponding week of 1935. 
Car loadings of revenue freight for the week to 
Nov. 7 were reported at 759,318 cars by the Associa- 
tion of American Railroads. This was a decline of 
54,857 cars from the preceding week and a gain of 
104,371 cars over the corresponding period of last 
year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 115%c. against 114%c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 1023¢c. as against 100c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 4314¢c. as against 425¢c¢. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.15c. as against 12.27c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 17.75c. as against 17.50c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1014c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
21 pence per ounce as against 20 9/16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 45\4c. as against 44%4¢c. the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.88%@ as 
against $4.877 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.643¢c. as against 4.6314c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR tendencies were noted this week on 
stock exchanges in the leading European finan- 
cial centers. There was an obvious disposition on 
some markets to take profits and await further de- 
velopments in the political and economic spheres, 
these moves corresponding in good part to the devel- 
opments in New York. The speculative fever in 
London, directed largely toward metal stocks, 
abated to a degree as the advance of metal prices 
came to a halt. In Paris and Berlin the trading in 
securities was at a slow pace, and alternate upward 
and downward movements left the price structure 
little changed for the week. International monetary 
problems remained under close scrutiny everywhere 
in Europe, but there were no indications of early 
changes and such factors played no great role mar- 
ketwise. More attention was paid to the course of 
business, which remains favorable in most of the 
industrial countries of Europe. British trade re- 


ports are particularly encouraging, and a steady 
increase of employment is a natural corollary. In 
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Germany also good progress is reported, possibly 
because the rearmament program of the Reich re- 
mains in full swing. French authorities continue 
to experience difficulties with stay-in strikes and 
other manifestations of discontent, but an offset to 
such disturbances is afforded by reports of increas- 
ing trade here and there on the basis of the devalua- 
tion of the france. In the main prices of commodities 
are advancing in Europe, and the tendency is re- 
garded everywhere as a favorable omen. 

Trading on the London Stock Exchange was ac- 
tive on Monday, with base metal stocks in keen de- 
mand owing to the steady increase of prices for cop- 
per, lead, zinc and similar items. British funds were 
firm on continued investment buying, and most in- 
dustrial stocks also reflected fair demand. The metal 
issues soared on reports of the ‘advance in the price 
of copper to 1014 cents in the United States. Tin 
and copper issues were the market leaders, and rub- 
ber stocks also reflected good inquiry. Gold and 
silver mining stocks joined the upward movement. 
Dealings were more quiet on the London market, 
Tuesday. Gilt-edged issues were steady, but indus- 
trial stocks reflected growing uncertainty. Changes 
were small in gold and silver stocks; tin shares 
again advanced, but copper and lead issues receded. 
Oil stocks forged ahead on favorable trade news. 
The market was dominated on Wednesday by profit- 
taking in almost all departments, and receding quo- 
tations were the rule. British funds dipped slightly, 
and a similar trend was noted in the industrial 
section. South African gold issues were strong, but 
declines developed in copper, tin, lead and rubber 
stocks. Anglo-American trading favorites fell 
throughout the session, despite the closing at New 
York. Little trading was reported Thursday, on 
the London market, and the trend again was uncer- 
tain in that session. British funds were well sup- 
ported, but most industrial stocks were soft. Tin- 
mining shares improved in the commodity group, 
while copper and rubber stocks were marked 
downward. In quiet trading yesterday British 
funds were marked a little higher, but industrial 
stocks were irregular. International issues were 
steady. 

Prices were marked lower on the Paris Bourse 
in the initial session of the week, owing to profit- 
taking. The rapid gains of the previous week occa- 
sioned offerings on a rather large scale and the re- 
luctance of buyers permitted a general lowering of 
quotations. Rentes were only fractionally lower, but 
French bank, industrial and utility stocks suffered 
heavily, while international securities also receded. 
The trend was reversed on Tuesday in most sections 
of the French market. Rentes were neglected and 
some of these issues suffered small declines, but 
French equities of all descriptions were in demand. 
Bank, utility and chemical issues made the best 
showings, while international securities were uncer- 
tain. Dealings were suspended on the Bourse, 
Wednesday, in observance of Armistice Day. When 
trading was resumed on Thursday a further wave 
of profit-taking developed. Rentes gave way under 
the barrage of liquidation, and many French equi- 
ties likewise receded, but there were a few strong 
points among the metal and chemical stocks. Inter- 
national securities were uncertain. Prices on the 
Bourse again suffered in a selling movement yester- 
day. Rentes and French equities were marked 
sharply lower. 
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The Berlin Boerse retained its insularity and fol- 
lowed tendencies that were dictated entirely by in- 
ternal developments. Dealings were small on Mon- 
day, but a weak opening was followed by steady 
inquiry for German equities, which closed with ma- 
terial gains. Chemical stocks led the industrial is- 
sues upward, while other German industrial securi- 
ties likewise were in demand. Fixed-interest issues 
were neglected and unchanged. After an irregular 
opening on Tuesday, small gains were the rule on 
the Boerse. Fractional advances were recorded in 
heavy industrial, chemical and other stocks. The 
shipping issues were uncertain, and a little interest 
was displayed in foreign securities, despite rumors 
that dealings in external issues might be restricted 
or even suspended. Turnover on Wednesday was 
small, and prices were little changed after a firm 
opening that was followed by a slow decline of quo- 
tations. Heavy industrial stocks showed good re- 
sults and foreign issues also were in request, but 
mining issues and other stocks were soft. The Boerse 
was dominated, Thursday, by further reports of re- 
strictions on foreign investments and prices declined 
in all departments on these indications of strain in 
the economic affairs of the Reich. Foreign securities 
were marked sharply lower, while recessions also 
predominated among German equities. Declines 
ranged from small fractions to 4 and 5 points. A 
steadier tone prevailed yesterday, but declines agairr 
were numerous, if small. 


International Monetary Prospects 


ELATIVELY stable conditions have prevailed 

in the international monetary:sphere since the 

gold bloc countries devalued and the tripartite 
agreement for making gold available in settlement 
of balances was reached by the stabilization and 
equalization funds of the United States, Britain and 
France. The invitation for other nations to join 
in the tripartite pact has been accepted by Switzer- 
land, but other countries appear to be cautious 
about entering this accord. Directors of the Bank 
for International Settlements met at Basle over the 
last week-end for one of their ordinary meetings, 
but it seems that they were able to add little to the 
established facts about the currency position. The 
heads of the European central banks, who comprise 
the B. I. S. directorate, were said to believe there 
will be little serious extension of the tripartite 
pact, at least in the immediate future. The bankers 
gathered at Basle held, a dispatch to the New York 
“Times” said, that extension depends largely on the 
United States, but it was realized that the Pan- 
American conference and planning for new steps in 
the program of the Administration would tend to 
place international monetary matters in the back- 
ground. “Basle continues to be much more skep- 
tical than Geneva that much headway will be made 
soon toward stabilizing money, abolishing exchange 
controls, or lowering trade barriers,” the report 
added. Prime Minister Stanley Baldwin furnished 
some indications of the British attitude on currency 
and trade matters in the course of an address, Mon- 
day, at the annual Lord Mayor’s banquet in the 
Guildhall, London. Mr. Baldwin expressed partic- 
ular gratification that economic objectives of the 
British and American Governments were similar. 
The objectives were described as “liberation of the 
world from the shackles which unduly impede the 
free development of international trade, and partic- 
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ularly those exceptional restrictions of importation 
and exchange instituted during the period of eco- 
nomic depression.” On the strictly monetary aspect 
of affairs Mr. Baldwin was very vague. “It used to 
be said that the financial leadership of the City of 
London in the world was founded on the gold stand- 
ard, but our experience of the last five years has 
demonstrated that the position of London is based 
on something deeper,” he remarked. “The stability 
of our currency has been dependent not on any ma- 
terial standard, but on the city’s tradition of honor, 
moderation and public spirit. Recent events have 
shown how this factor of stability may be used in 
the system of international co-operation. The City 
of London no longer insists on the position of soli- 
tary leadership which devolved upon it in the last 
century. Rather, it looks forward to a future in 
which responsibility for the credit regulation 
throughout the world will be assumed with other 
great countries.” 

France, as a matter of course, is finding its finan- 
cial position apparently improved, now that its gold 
stocks have been revalued upward and huge sums 
made available to the Government in the form of 
a gold “profit.” The budgetary dispute continues, 
however, and it remains to be seen whether franc 
devaluation will halt at the present level or be re- 
sumed in the future. Meanwhile, the French Govern- 
ment announced last Monday that repayment will 
be made in due time of the £40,000,000 credit ob- 
tained from London bankers by the French authori- 
ties early this year. “Measures have been taken so 
that the reimbursement will not affect the exchange 
market,” the announcement said. The German Gov- 
ernment is maintaining its aloof attitude toward the 
currency experiments of other countries, possibly be- 
cause its own experiments with various kinds of ex- 
ternal marks are suiting its purpose. A new Reich 
loan of 500,000,000 marks, due in nine years and 
carrying 414% coupons, was announced late last 
week. In explaining this loan to the public, Dr. 
Hjalmar Schacht, Minister of Economics and Presi- 
dent of the Reichsbank, declared last Saturday that 
it merits the confidence of small German investors 
because there will never be any internal devaluation 
of German currency. It was indicated that the loan 
is chiefly for the purpose of consolidating the short- 
term debt of the German Government, the extent of 
which has never been disclosed. 


Pan-American Conference 


REPARATIONS rapidly are being completed for 
the Pan-American peace conference which is 

to open at Buenos Aires on Dec. 1, and many of the 
delegates already are en route to Argentina. Presi- 
dent Roosevelt has expressed a desire to attend the 
opening session of that gathering, which will con- 
sider chiefly the political relations of the 21 Ameri- 
can Republics, but also will pay attention to the 
economic problems. Reports that Mr. Roosevelt may 
visit the Argentine capital occasioned great enthu- 
siasm there, and an official invitation immediately 
was issued by the Argentine Government. In the 
Brazilian capital, Rio de Janeiro, the hope prevailed 
that Mr. Roosevelt would stop there en route, and 
every assurance was extended of a hearty welcome. 
The conference that soon will open was suggested 
by President Roosevelt, who surveyed personally 
early this year the prospects of improving the peace 
machinery on the American continent. The long 
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and bloody war between Paraguay and Bolivia dem- 
onstrated that the Kellogg-Briand pact and other 
arrangements are ineffectual for keeping the peace, 
and it is hoped to evolve new methods that will 
prove efficacious. It is clear that inauguration and 
maintenance of the good neighbor policy by Presi- 
dent Roosevelt has minimized the apprehensions felt 
by Latin America regarding the Colossus of the 
North, and the time may well be ripe for further 
steps. 

An impressive United States delegation, headed 
by Secretary of State Cordell Hull, sailed from New 
York last Saturday for Buenos Aires. President 
Roosevelt marked the occasion by a radio address in 
which he expressed the hope that the peace confer- 
ence would demonstrate to “the war-weary peoples 
of the world that the scourge of armed conflict can 
and will be eliminated from the Western Hemi- 
sphere.” No other inter-American conference, Mr. 
Roosevelt said, had assembled with so deep a realiza- 
tion of joint responsibility for maintaining peace 
and stimulating progress. Secretary Hull remarked, 
on his departure, that there is good reason to be- 
lieve the conference will place relations on this conti- 
nent upon a firmer basis of mutual trust and co- 
operation than ever before. “A strong feeling of 
mutual understanding prevails throughout the hemi- 
sphere,” Mr. Hull said, “and there is a growing real- 
ization by the peoples of the 21 American republics 
of their common interest in the peaceful and orderly 
progress of civilization. The great Republic of Ar- 
gentina has extended an invitation to the other 20 
American republics to meet in Buenos Aires to con- 
sider, in accordance with the suggestion of President 
Roosevelt, the means whereby peace may best be 
safeguarded. Although substantial progress already 
has been made by the establishment of conciliation 
and arbitration tribunals, and in other methods of 
the pacific settlement of international disputes, 
much remains to be done. Our delegation will make 
every appropriate endeavor to carry forward the 
work already started and to strengthen the struc- 
ture of peace.” Mr. Hull also expressed satisfaction 
regarding the steady progress toward healthy eco- 
nomic conditions which, he remarked, are essential 
for sound, peaceful relations between nations. 


Armistice Day and Armaments 


OVING ceremonies, conducted mostly at tombs 

of unknown soldiers, marked the observances 
of Armistice Day in most of the countries that par- 
ticipated in the World War, but the recollections 
of that terrible conflict failed to stem the tide of 
rearmament now in progress. Week by week, fresh 
indications are made available as to the enormous 
extent of land, sea and air forces of leading Powers, 
and the additions continually being made to such 
military establishments. The League of Nations 
announced on Armistice Day that armed forces 
throughout the world now exceed by at least 
1,700,000 men the forces of 1913. These figures ad- 
mittedly are inexact, but where estimates had to be 
made they were computed very conservatively, the 
League experts announced. Semi-military organiza- 
tions, which hardly were known before the World 
War, were not included in the estimate of 8,200,000 
men under arms, while such formations as _ the 
United States National Guard and the British Ter- 
ritorial army also were excluded. The pace of re- 
armament has been exceptionally rapid since the 
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disarmament conference failed in 1931, and most of 
the recent increase has been in Europe. 

French authorities announced last Tuesday that 
defense expenditures of that country in 1937 will 
aggregate 19,040,000,000 francs, or about $885,- 
000,000. This is about 50% more than the military 
outlay for this year. The devaluation of the franc 
probably accounted for a little of the increase, but 
since most of the expenditures are internal, the fac- 
tor isa minor one. The problem of air forces appar- 
ently is causing many sleepless nights and some 
strange proposals. It was rumored in France early 
this week that in the event of war the French fron- 
tier might be enclosed in a system of highly raised 
balloons carrying nets or wires in suspension, to 
trap enemy aircraft. Fantastic as this suggestion 
may seem, there is apparently a basis for the ac- 
counts, since British authorities disclosed formally 
in the House of Commons, Tuesday, that a similar 
plan is under consideration for the protection of 
London. The German naval building program re- 
ceived attention on the same day, owing to dis 
closure in that country’s naval Almanac for 1937 of 
plans for the construction of a 35,000-ton battleship. 
It was admitted officially in Berlin on Monday that 
the Reich has started the construction of aircraft 
carriers, but no details were furnished. Seven 
nations last Monday exchanged ratifications of the 
agreement reached last July whereunder Turkey 
received the right to refortify the Dardanelles. 


European Diplomatic Conferences 


UROPEAN statesmen traveled swiftly over that 
continent this week to attend the numerous 
conferences, formal and informal, in which various 
international problems were surveyed. The discus- 
sions were secret in every case, and the official 
statements reveal little, if anything, but it is a fair 
surmise that the talks centered around the new 
alignment of Fascist States and the weakening 
tendency of the French system of security. Atten- 
tion was centered especially upon lengthy conversa- 
tions in Vienna, in which Italian, Austrian and 
Hungarian officials participated. But those three 
countries are allied in any case, and it may well be 
that more significance attaches to a London visit 
by the Polish Foreign Minister, Joseph Beck. Less 
conspicuously the Yugoslavian Regent, Prince Paul, 
also journeyed to London, the reason for the hurried 
trip remaining undisclosed. Strenuous efforts are 
being made by the Italian Government to extend the 
scope of the so-called Rome protocols, and this is 
doubtless one of the major questions now being 
studied throughout Europe. 

The Vienna meeting opened on Wednesday, with 
Italy represented by Foreign Minister Galeazzo 
Ciano, Hungary by Foreign Minister Koloman de 
Kanya, and Austria by Chancellor Kurt Schuschnigg 
and several of his associates. The opening session 
was signalized by announcements that Italy’s con- 
quest of Ethiopia will be recognized formally by 
Austria and Hungary. It was indicated at Rome 
that one aim will be to invite members of the Little 
Ientente to join the group of countries concerned in 
the Rome protocols, now confined to Italy, Austria 
and Hungary, with the benevolent interest of Ger- 
many. Spokesmen of the Italian Government de- 
clared that “voices sounding like demands for ad- 
hesion” to the protocols have been raised in Little 
Entente countries. In Vienna it was admitted that 
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the conference would be devoted in good part to the 
Danubian question. The conferences held with Brit- 
ish officials by Foreign Minister Joseph Beck lasted 
for three days, and were concluded late Wednesday, 
when a non-committal official statement was issued. 
M. Beck was reported as anxious to introduce Po- 
land within the group of countries considering a 
new Locarno pact, and British officials are said to 
have assured him that a means must be found to 
respect Polish interests in any Western European 
treaty system. Before M. Beck left Warsaw, Polis): 
authorities were hinting that British coldness to his 
proposals might result in an agreement by the so- 
called National States of Germany, Italy, Poland 
and Yugoslavia. It is the latter possibility that 
gives added point to the visit paid incognito to Lon- 
don by the Yugoslavian Regent, Prince Paul, who 
left Belgrade last Sunday. 

Of considerable importance in the present Euro- 
pean situation was an announcement at Rome, late 
last week, that Great Britain and Italy had recon- 
ciled their trade differences and had restored the 
economic relations that were broken by the dispute 
regarding Ethiopia. Also indicative is a protest 
made by the Polish Government to Berlin against 
any intervention by the Reich in the arrangement 
between Poland and Danzig. It was indicated on 
Tuesday that the German authorities had given 
assurances against any such disturbing moves. 
There was a mild diplomatic flurry on Tuesday when 
Sir Samuel Hoare, First Lord of the British Ad- 
miralty, made the statement in the British House 
of Commons that Great Britain had no commit- 
ments which would compel her to send troops to the 
European Continent in the event of another war. 
It was explained officially the next day that Sir 
Samuel meant merely that the form of aid to France 
and Belgium in any unfortunate eventuality was 
subject to choice. That Great Britain still is bound 
by existing treaties was admitted. 


The Struggle for Madrid 


, jr ‘KERS and defenders of Madrid found 
their positions little altered after another 
week of desperate fighting, marked by almost un- 
believable cruelty and by acts that in any interna- 
tional conflict would occasion charges of the gross- 
est atrocities. The Fascist and Monarchist army of 
General Francisco Franco reached the suburbs of 
the Spanish capital several weeks ago, but the loyal- 
ist defenders so far have resisted the fierce assaults 
on the city itself. The Leftist Cabinet headed by 
Premier Francisco Largo Caballero hastily departed 
from Madrid last Saturday, and the seat of govern- 
ment was transferred to Valencia, on the Mediter- 
ranean. But the flight did not occasion any appar- 
ent change in the determination of the loyalists to 
hold Madrid to the last gasp. Encouraged by the 
flight of the Cabinet, General Franco expressed con- 
fidence in quick success, and he made known plans 
for organizing an absolutist regime, based on the 
army and with Fascist leanings. So strong was the 
belief in an early fall of Madrid that staffs of tech- 
nicians were appointed by the Fascists to take over 
essential services in the capital. The fighting con- 
tinues, however, and it would appear that loyalist 
endeavors this week were at least as successful as 
those of their opponents. 

Insurgent forces reached the Manzanares River, 
just outside Madrid, late last week, and they made 
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frantic efforts to capture bridgeheads and force 
their way into the city itself. Artillery bombard- 
ments of central points in Madrid were reported 
every day this week, and it appears that a large area 
of the capital was set afire and destroyed by such 
tactics. The Fascists continued to bomb the city 
from airplanes, and casualties among women and 
children were numerous. Incensed by such flagrant 
disregard of the rules of warfare and of civilization, 
the British Government late last week urged the 
rebel commanders to confine their bombings to 
recognized military objectives. There were no indi- 
cations, however, that such suggestions were heeded. 
Airplane bombs and artillery shells were poured 
indiscriminately into the city. But the loyalists, 
aided by reinforcements from Catalonia, stubbornly 
resisted all attacks. The rebels started on Thursday 
a movement toward the capital from points not 
hampered by the Manzanares River. At the same 
time, however, the loyalists started a flanking move- 
ment which resulted in recapture of places up to 
eight miles south of the capital. It is clear that 
both sides are receiving extensive aid from other 
countries, but the London Non-Intervention Com- 
mittee remained in its obviously calculated state of 
innocuous desuetude. 


Bank of England Statement 


HE statement for the week ended Nov. 11 shows 
a further small loss of £30,791 in gold holdings, 
which reduced the total to £249,573,638. However, 
as a contraction of £489,000 in circulation more than 
offset the gold loss, reserves rose £458,000. Public 
deposits fell off £12,286,000 and other deposits rose 
£12,478,053. The latter includes bankers’ accounts,. 
which increased £12,700,150, and other accounts, 
which dropped off £222,097. The reserve propostion 
is now 40.70%, up a little from 40.40% a week ago; 
a year ago it was 38.47%. Loans on Government: 
securities decreased £1,530,000 and those on other 
securities rose £1,290,516. Of the latter amount 
£972,955 was an addition to discounts and advances 
and £317,561 to securities. No change was made 
in the 2% discount rate. Below we show a com- 
parison of the items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Nov. 11, Nov. 13, Nor. 14, Not. 15, Nov. 16, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation. ......-- 446 ,622,000/401 ,449,420/378,875,640|369.105,8311359,397,172 
Public deposits - - - -- 14,915,000} 15,808,545) 20,930,142) 18,728,299) 20,447,326 
Other deposits. --~--- 139,627,226) 129,566,858/ 134,641 ,161|141,065,5191115,698,087 


Bankers accounts_| 98,040,567) 92,886,752) 97,876,448/103,988,956)} 82,499,930 
41,586,659} 36,700,106| 36,764,713) 37,076,563) 33,198,157 
80,433,337) 83,474,999| 79,051,413) 71,163,095) 68,563,375 
28,914,099) 23,736,716) 20,640,887) 23,709,002) 29,273,525 

Disct. & advances.| 8,627,829) 11,105,268) 9,633,58$| 8,556,731} 11,795,039 

Securities ..-.....- 20,286,270) 12,631,448) 10,887,298) 15,152,271] 17,478,486 
Reserve notes & coin} 62,950,000! 55,927,263) 73,762,698) 82,676,414} 56,054,599 
Coin and bullion__-.-.|249,573,638)197,376,683)|192,638,338/191,782,245|140,451,771 
Proportion of reserve 

to liabilities - - ..-- 40.70% 38.47% 47.41% 51.73% 41.17% 
i re... sca es 2% 2% 2% 2%, 2% 


Other accounts - - - 
Government securs - - 
Other securities. — — - - 




















Bank of France Statement 


HE statement for the week of Nov. 6 shows no 
change in the Bank’s gold holdings, the total 

of which remains at 64,358,742,140 francs, in com- 
parison with 71,322,732,303 francs a year ago and 
82,164,736,854 francs two years ago. Credit bal- 
ances abroad, French commercial bills discounted, 
bills bought abroad and creditor current accounts 
register decreases, namely 1,000,000 francs, 966,- 
000,000 francs, 4,000,000 francs, and 92,000,000 
francs, respectively. The reserve ratio stands now 
at 64.46%, compared with 74.40% last year and 
80.46% the previous year. Notes in circulation 
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record a contraction of 479,000,000 francs, bringing 
the total down to 86,719,888,830 frances. Circula- 
tion a year ago amounted to 82,545,430,115 frances. 
The item of advances against securities shows an 
increase of 131,000,000 francs. A comparison of the 
various items for three years appears below: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT 




















Changes 
jor Week Nov. 6, 1936 | Nov. 8, 1935 | Nov. 9, 1934 
Francs Francs Francs Francs 
*Gold holdings - ~~~. No change /64,358,742,140/71,322,732,303/|82,164,736,854 
Credit bals. abroad. —1,000 4,674,204 8,176,232 8,149,837 
a French commercial 
bills discounted..| —966,000,000| 6,375,666,893)| 7,812,782,742| 3,638,941,023 
b Bills bought abr’d —4,000,000} 1,461,860,679| 1,249,530,294 920,590,212 
Adv. against securs.| +131,000,000) 3,578,686,691| 3,248,372,974| 3,215,718,610 
Note circulation....| —479,000,000/86,719,888,830/82,545,430,115/80,641,125,170 
Cred. curr. accts- . - —92,000,000/ 13, 127,294,080/13,318,937,97€/|21,481,438,625 
c Tem. adv. without 
interest to State..| Nochange /12,302,602,000; -..-----2-) 0 fee eee ee 
Proport’n of gold on 
hand to sight liab. 0.37% 64.46% 74.40% 80 .46% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resented drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936 in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation 
10,000,000,000 france of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘Gold Bullion in Euro- 
pean Banks’’ on a subsequent page of this issue. 


Note—‘‘Treasury bills discounted"’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 


“temporary advances without interest to the State.’’ 
Bank of Germany Statement 


HE statement for the first quarter of November 
shows a decline in gold and bullion of 304,000 
marks, the total of which is now 64,210,000 marks, 
in comparison with 87,798,000 marks last year and 
77,829,000 marks the previous year. The reserve 
ratio stands at 1.4%, a year ago it was 2.34% and 
two years ago 22.4%. Reserve in foreign currency, 
bills of exchange and checks, advances, investments 
and other daily maturing obligations record decreases, 
namely 130,000 marks, 301,290,000 marks, 49,790,- 
000 marks, 33,000 marks and 71,046,000 marks, re- 
spectively. A loss also appears in note circulation 
of 242,000,000 marks, bringing the total down to 
4,471,382,000 marks. Circulation last year aggre- 
gated 3,979,669,000 marks. Below we furmsh a 
comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Jcr Week Nov. 9, 1936|Nov. 7, 1935|Nov. 7, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... —304, 64,210,000 87,798,000 77,829,000 
Of which depos. abroad; -.-.-.-.---- 27,873,000 21,034,000 20,890 ,000 
Reserve in foreign curr. —130,000 5,274,000 5,444,000 4,321,000 
Bills ofexch. and checks} —301,290,000/4,640,869,000/3,912,213,000/3,607,371,000 
Sever Ge GEnet G6NR..cl  <c«ccccccese a201,146,000} 175,351,000; 243,163.000 
Notes on other Ger.bkKs- * * 8,610,000 9,917,000 
pO EE —49,790.000 29,540,000 42,330,000 76,653,000 
Investments. ......--- —33,000} 828,655,000} 6€0,607,000| 750,521,000 
DT cccusenell .iopeuiin a581,945,000} 688,902,000) 675,245,000 
Liabilities— 
Notes in circulation....| -—-242,000,000/4,471,382,000/3,979,669,000/3,651,142,000 
Other daily matur. oblig —71,046,000} 616,978,000} 692,116,000) 927,495,000 
IS ST AEC a261,834,000} 288,286,000}; 243,496,C00 
Proport'n of gold & for’n 
curr. to note circul’n.' ........-- 1.4% 2.34% 2.24% 





* Validity of notes on other banks expired March 31, 1936. a Figure of Oct. 23 


latest available. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date olous 
Nov.13| Established | Rate Nov.13| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland ...| 24 |Oct. 201936] 3 
Austria....| 3% |July 101935} 4 Hungary ..| 4 Aug. 28 1935) 4% 
Batavia ...| 4 July 11935} 4% |j|India_....- 3 Nov. 29 1935} 3% 
Belgium...}| 2 May 151935} 2% |jjIreland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Os cmmme 4% iMay 18 1936) 5 
Canada....| 2% |Mar.111935;) —. JQDGB.ccce 3.29 |Apr. 61936) 3.65 
0 4 Jan. 241935} 4% ||Java...- 4% |June 21935) 3% 
Colombia..| 4 July 18 1933} 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....}| 5 Oct. 211935} 6 Norway ..-| 3% |May 231933] 4 
Denmark ..| 3% |Aug. 21 1935) 2% ||Poland...-.}| 5 Oct. 251933) 6 
England...}| 2 June 30 1932} 2% |/Portugal...| 5 Dec. 13 1934, 5% 
Estonia ...| 5 Sept. 25 1934] 5% |;/Rumania..| 4% |Dec. 7 1934) 6 
Finland ...| 4 Dec. 41934} 4% ||SouthAfrica| 34% |May 151933; 4 
France ....}| 2 Oct. 15 1936} 2% ||Spain ....- 5 July 101935) 5% 
Germany ..}| 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 1 1933 3 
Greece ....!' 7 Oct. 13 1933! 7% USwitzerland' 2 Sept. 91936 2% 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% 
on Friday of last week, and 9-16%@5«% for three 
months’ bills as against 9-16@5,% on Friday of last 
week. Monday on callin London of Friday was 4%. 
At Paris the open market rate remains at 244%, but 
in Switzerland the rate was lowered on Friday to 


14% from 134%. 
New York Money Market 


ONETARY prospects remain the center of 
attention throughout the financial com- 
munity, but there are no current indications of any 
changes in rates. Business this week was on a very 
modest scale, and charges for all classes of accommo- 
dation merely were continued from previous deal- 
ings. Excess reserves of member banks over legal 
requirements have increased sharply since the rise 
of 50% in requirements on Aug. 15, and there is now 
some discussion heard of a still further increase, or 
of a lightening of the Federal Reserve open market 
portfolio. Bankers’ bill and commercial paper deal- 
ings were very modest this week, and rates were 
unchanged. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans remained available at 114% for all maturities 
to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 

_Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 14% 
for all maturities. The volume of business in prime 
commercial paper shows a substantial increase this 
week. Paper is coming out in good supply and the 
demand is constantly increasing. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


HERE has been very little activity apparent in 

prime bankers’ acceptances the present week. 
The demand has been good but prime bills are scarce. 
Rates show no change. Official quotations as issued 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 144% bid and 3-16% 
asked; for four months, 5-16% bid and 144% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 144% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
decreased from $3,087,000 to $3,086,000. Open 
market rates for acceptances are nominal in so far as 
dealers are concerned, as they continue to fix their 





own rates. The nominal rates for open market 
acceptances are as follows: 
——180 Days——- -—150 Days— -—120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .........- 3 516 44 516 516 Me 
90 Days——- -——60 Days— -——30 Days— 
Prime eligible bills. .........-. ye 316 yy 316 4 316 


FOR DELIVERY WITHIN THIRTY DAYS 


RE ES SE Ts a a ae Cee ae Oe ee 
SS RAL LGN ES IRON ELLIE ALLE ALERT LE LEAN 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 


rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


5% % bid 
4% % bid 
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for the varicus classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Noe. 13 Established Rate 
Ee ae 2 Feb. 8 1934 2% 
lt ll p-enenenedaotoonne 1% Feb. 2 1934 2 
Dis escsececesees 2 Jan. 17 1935 2% 
tt oneeennecasunats 1% May 11 1935 2 
CO 2 May 91935 2 
, EEE 2 Jan. 14 1935 2 
ES Sa 2 Jan. 19 1935 2 
CO 2 Jan. 31935 2 
Minneapolis. .............. 2 May 14 1935 2 
> waddéoubedoasee 2 May 10 1935 2 
Di ti nadcnecanetineanesend 2 May 8 1935 2 
San Francisco.............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 

TERLING exchange is extremely steady owing of 

course to the operations of the tripartite ex- 
change equalization funds. Nevertheless, the pound 
is ruling easier with respect to the dollar than it 
has in several weeks. The dollar is now the firmest 
of all currencies. However, sterling is firm in terms 
of all other exchnages and funds continue to flow to 
London. The range for sterling this week has been 
between $4.8714 and $4.88 5-16 for bankers’ sight 
bills, compared with a range of between $4.871% 
and $4.88 15-16 last week. The range for cable 
transfers has been between $4.87 5-16, and $4.8834 
compared with a range of between $4.88 9-16 and 
$4.89 a week ago. 

At this season sterling and all European currencies 
under normal exchange conditions are weak in re- 
lation to the dollar on commercial account alone 
and the important factor of tourist demand for 
foreign currencies is virtually absent. 

There is a heavy movement of funds to the London 
market from all centers due chiefly to the unrest 
in Europe, but much of this flow also proceeds from 
the more prosperous sections of the world for in- 
vestment purposes and in anticipation of future 
needs, such as import requirements of the South 
American countries, Australia, and Africa. Every 
market feels the necessity of having large balances 
on hand in London at all times. 

This movement of funds to London is largely 
offset at this time by a marked trend of foreign 
funds to the New York security market. While 
the British Stock Exchange is also active and there 
is a persistent and growing influence of the British 
public in industrial issues on offer in London, 
British investors are also favoring American se- 
curities. The result of this trend is to strengthen 
the dollar with reference to the pound. While it 
is true that President Roosevelt still has the right 
to exercise the power of further devaluation of the 
dollar, the general opinion in London is that there 
is no immediate danger in this respect and that the 
Washington Administration will not take an alto- 
gether aggressive attitude toward business. This 
feeling, prevalent in financial circles in London, 
encourages the flow of foreign funds to New York. 
Other factors also favor this movement, which gives 
firmness to the dollar in terms of the pound. 

Only a few days ago a draft of an international 
agreement to prevent tax evasion was proposed to 
the League of Nations Fiscal Committee. The 
committee was led into this field by an Assembly 
resolution offered by France, whose delegates pointed 
out that this question is closely related to the whole 
problem of stabilization, exchange control, and trade 
barriers. The French made the proposal because 


of the extreme difficulty which the Paris Govern- 
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ment has experienced in bringing about repatriation 
of funds. The proposal is that in each of the con- 
tracting States rules should be made that persons 
or companies who in the course of their business 
pay out income derived from movable capital must 
report every payment to a person not resident in 
the State in which the payment is effected. The 
notice in question is proposed to be given to the 
latter State, which is to transmit it to the State in 
which the recipient resides. The fact that such 
an attitude can be advocated before the League by 
so powerful a State as France, and might if finally 
passed be acquiesced in by the London authorities, 
only tends to aggravate the feeling of anxiety already 
and for so long entertained by nervous capital in 
Europe. The owners of such capital are strongly 
inclined to believe that the United States would 
never agree to such an arrangement and accordingly 
seek the New York market as a greater source of 
safety. 

Since the Presidential election here there has 
been a renewed rush of foreign capital into American 
securities. This movement has been gathering force 
since the spring of 1935. The long-term invest- 
ments of foreigners in this country are now estimated 
to amount to $5,700,000,000, while short-term 
balances are estimated to aggregate at least $1,- 
300,000,000, a total of about $7,000,000,000, prob- 
ably the largest amount which foreign investors have 
had in the United States since before the World 
War. It is estimated that since January, 1934, more 
than $3,800,000,000 gold has come to this country, 
reflecting repatriation of American capital, the res- 
toration by foreigners of normal working balances, 
the flight of European capital from threatened 


devaluation abroad, and the investment of funds in 


this country to take advantage of the recovery. 

It is obvious that such a flow of funds to this 
side is an important factor in giving firmness to the 
dollar in terms of sterling and must offset to a great 
extent the flow of funds to London from foreign 
markets motivated by the same influences which 
dominate the movement of foreign funds to New 
York. 

The present comparative weakness of sterling 
with respect to the dollar is not expected to pro- 
ceed very far, and even under the most favorable 
circumstances there is a limit to the amount of foreign 
capital which can come to this country for invest- 
ment. London is extremely confident as to its 
own position. Note circulation of the Bank of 
England is steadily increasing and is expected to 
reach an all-time high in the Christmas season, 
in view of the more active condition of trade and 
business. Bankers’ check clearings bear striking 
testimony to the strength of the trade recovery. 
The trade forecast of the Federation of British 
Industries predicts for the fourth quarter of the 
year a continuation of the present movement. 
British export trade already is enjoying a new wave 
of expansion. Unemployment has fallen to a level 
which actually threatens some scarcity of certain 
types of labor. Wholesale prices are rising under 
conditions favorable to a continuance of the present 
constructive movement, and apart from a slowing 
down of building activity and the decline in the 
coal trade, there is nothing to indicate an imminent 
setback. The Federation is somewhat skeptical 
as to the result likely to be derived from devluation, 
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fearing, especially in the case of France, that the 
gesture toward freer trade may only by perfunctory 
and dictated by expediency and that internal prob- 
lems sooner or later will lead to a renewed movement 
for national self-sufficiency. 

Money rates in Lombard Street continue un- 
changed from those of the past weeks. Call money 
against bills is in supply at 4%. Two- and three- 
months’ bills are 19-32%, four-months’ bills are 
21-32%, and six-months’ bills are 11-16%. 

All gold on offer in the London open market 
continues to be taken for unknown destination. 
It is believed that the British Exchange Equalization 
Fund is an important buyer and that much of the 
gold has been taken for American account. On 
Saturday last there was available £366,000, on 
Monday £465,000, on Wednesday £468,000, on 
Thursday £430,000, and on Friday £322,000. 

At the Port of New York the gold movement for 
the week ended Nov. 11, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 5-NOV. 11, INCLUSIVE 


Imports Exports 
$14,219,000 from England 
3,763,000 from Canada 
2,477,000 from Belgium 
2,352,000 from India None 


81,000 from Russia 
7,000 from Panama 








$22,899,000 total 


Net Change in Gold Earmarked for Foreign Account 
None 


Note—We have been notified that approximately $208,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday $3,790,100 of gold was re- 
ceived of which $3,554,100 came from England and 
$236,000 from India. There were no exports of the 
metal but gold held ear-marked for foreign account 
decreased $1,125,400. On Friday there were no im- 
ports or exports of the metal but gold held earmarked 
for foreign account decreased $3,370,400. 

Canadian exchange during the week ranged be- 
tween a premium of 1-16% and 3-16%. 

The following tables show the mean London 
check rate on Paris, the London open market gold 
price, and the price paid for gold by the United 
States: 

MEAN LONDON CHECK RATE ON PARIS 


Batwusaay, NOV. TJ..ccccece 105.28 , Wednesday, Nov. 11___--_-- 105.14 
Monday, Nov. 9. .-.-.---- 105.19 | Thursday, Nov. 12... .-.--- 105.14 
Tuesday, Nov. 10... ..-.--- 105.13 ! Friday, A ES 105.14 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 7 ...-- 142s. 74d. , Wednesday, Nov. 11...142s. 5d. 
Monday, Nov. 9-_ -_-- 142s. 8d. | Thursday, Nov. 12___142s. 6d. 
Tuesday, Nov. 10__--_- 142s. 74d. | Friday, Nov. 13_..142s. 7% 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Nov. 7 .....---- $35.00 | Wednesday, Nov. 11___---- $35.00 
Monday, Nov. 9--.-..---.- 35.00 | Thursday, Nov. 12... -.. 35.00 
Tuesday, Nov. 10... .-.----- 35.00 ' Friday, i ees 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was off from Friday’s close in 
limited trading. Bankers’ sight was $4.87 7-16@ 
$4.87°4; cable transfers were $4.8714@$4.87 11-16. 
On Monday sterling was steady and showed an 
easier undertone. The range was $4.87 14 @$4.87 11-16 
for bankers’ sight and $4.87 5-16@$4.87%4 for cable 
transfers. On Tuesday the pound continued steady 
in a more active market. The range was $4.87 7-16 
@$4.88 5-16 for bankers’ sight and $4.8714@$4.88%¢ 
for cable transfers. On Wednesday, Armistice Day, 
there was no market in New York. On Thursday 
exchange was steady and the undertone of sterling 
was inclined to ease. The range was $4.87 11-16 


@$4.8814 for bankers’ sight and $4.8734 @$4.88 3-16 
for cable transfers. 


On Friday the pound continued 
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steady. The range was $4.87 3-4@$4.88 5-16 for 
bankers’ sight and $4.87 13-16@$4.88 3-8 for cable 
transfers. Closing quotations on Friday were $4.88 5-16 
for demand and $4.88 3-8 for cable transfers. Com- 
mercial sight bills finished at $4.88 1-4, 60-day bills 
at $4.87 3-8, 90-day bills at $4.87, documents for 
payment (60 days) at $4.87 3-8, and 7-day grain bills 
at $4.87 11-16. Cotton and grain for payment closed 
at $4.88 1-4. 


Continental and Other Foreign Exchange 


RENCH francs have shown a decided tendency 
toward softness during the past two weeks, 
as reflected in the London check rate on Paris and 
the widening discount on forward francs. On 
Oct. 24 the mean London check rate on Paris was 
105.07. On Friday of last week the rate was 105.35. 
On numerous occasions spot quotation was 105.50, 
while frequently between Oct. 7 and 9 the rate 
ruled under 105. The spot rate in New York ever 
since devaluation of the franc has been considered 
normal around 4.651%. Several times this week 
and last the spot quotation was down to 4.611%. 
Each time the pressure forced the rate down the 
French Equalization Fund was obliged to interfere 
in order to send it up, apparently, in the last few 
days, ceasing its efforts when the rate reached 
about 4.63144. The discount on 30-day francs in 
the past several days was frequently as high as 
11 points and the 90-day discount as much as 14 
points. 

The action of the franc indicates that confidence 
is still lacking. Some days ago it was believed that 
day-to-day money was abundant in Paris at 1%, 
but call money is now strongly inclined to go above 
2%, and the rate is held down no doubt chiefly 
through the intervention of the Paris authorities. 
Long-term money is unavailable. 

Doubtless some French funds have returned 
since October and both gold and currency in hiding 
at home have also emerged and been put to public 
uses. However, this movement has not proceeded 
very far and now seems to be checked, if not even 
in some measure reversed. Since only a year ago 
a high official of the Bank of France estimated that 
hoarded bank notes alone amounted to 25,000,000,- 
000 francs, it is evident that even a partial mobiliza- 
tion of this amount must exert enormous influence 
upon internal financial and economic developments. 
But by far the greater part of the currency is still 
hoarded. 

The spurred demand for sterling and dollars during 
the past few weeks seems to prove that the inflow 
of capital which set in immediately following de- 
valuation has now largely ceased. Domestic capital 
in France is, however, moving into the Bourse, 
swelling the volume of business in both cash and 
forward markets. The principal activity in Paris 
seems to be in the internationals, which have moved 
forward without interruption since devaluation, but 
trading in domestic stocks and bonds is also de- 
veloping. 

The Bank of France statements no longer disclose 
the exact gold position, so that there is no way to 
discover the amount reaching the central authori- 
ties from domestic or other hoards. The French 
Equalization Fund was authorized by the devalua- 
tion law to buy from or sell gold to the Bank of 
France, which otherwise makes no purchases or 
sales of the metal. Any gold which reaches the 
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Bank from the hoards through the public is merely 
received for the account of the fund and as such 
gold does not belong to the Bank, it is not entered 
in its statements. Nevertheless the Bank of France 
note circulation increases through these receipts. 
On Oct. 30 the Bank of France note circulation 
reached the record figure of 87,198,426,220 francs. 

Germany continues to be extremely hard pressed 
for foreign currency. On Nov. 9 the total gold 
holdings of the Reichsbank stood at 64,210,000 
marks. Its foreign currency reserves were only 
5,000,000 marks and its ratio stood at 1.4%. On 
Friday of last week the German Government an- 
nounced that it was issuing a 500,000,000-mark 
internal loan at 414% to run for nine years. This 
loan will bring the total of long-term issues since 
Jan. 1, 1935, to 3,000,000,000 marks. 

Dr. Schacht, Minister of Economics and Presi- 
dent of the Reichsbank, a few days ago issued a 
decree forbidding ‘barter’? transactions of more 
than 50,000 marks, on the ground that they involve 
exports at a loss and curtail Germany’s receipts of 
foreign exchange. 

Despite the extremely critical financial and for- 
eign exchange position of Germany, business is 
really on a boom basis. This has been brought 
about chiefly through the Government’s rearmament 
and “labor-creation” program. It is further to 
stimulate this program that the new bond issue is 
being launched. 

The Berlin Institute of Business Research points 
out that these two programs, which have led to the 
virtual abolition of unemployment, has raised the 
total industrial employment index to 111.5% of 
the 1928 level. Tax revenues for the year 1936-1937 
are estimated by the Institute at 11,647,000,000 
marks, an improvement of 5,000,000,000 marks over 
the low level of 1932-133, and is even 2,500,000,000 
marks above the revenue for the prosperous year of 
1929-1930. Adding a governmental saving of 2,- 
900,000,000 marks on unemployment doles due to 
the reduction of unemployment, the total Reich’s 
budgetary improvement is even 7,500,000,000 marks 
above the low point of the crisis which broke the 
Bruening, Papen, and Schleicher governments. 

On the obverse side, the German national income 
in}1929 amounted to approximately 71,000,000,000 
marks and the tax burden imposed in the Reich was 
less than 13% of the total income. The most 


optimistic estimate of the German national income 
this year is 62,000,000,000 marks, while the share 
taken in taxes is almost 19%. Compared with 1932, 
the low point of the depression, the German national 
income rose approximately 38%, but the tax burden 
increased during the same period by not less than 
75%. In addition, the German public debt has 
increased to sums which have strained the financial 
resources of the country and have absorbed a sub- 
stantial part of the increased tax revenues for debt 
service. The amount of the increase in the public 
debt is placed semi-officially at 8,500,000,000 marks, 
but neutral estimates put it above 20,000,000,000 
marks, some even at 30,000,000,000 marks. 

The following table shows the relation of the 
— European currencies to the United States 

ollar: 


rr 


Old Dollar New Dollar Range 


Parity Parity a This Week 
eee 3.92 6.63 4.6244, to 4.6434 
Belgium (belga).....-__---- 13.90 16.95 16.9114 to 16.93 
es 5.26 8.91 5.26 to 5.26% 
Switzerland (franc)... -- 19.30 32.67 22.9714 to 22.99% 
Holland (guilder).._.....--- 40.20 68.06 53.62 to 53.93 


B® a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 
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The London check rate on Paris closed on Friday 
at 105.15 against 105.18 on Friday of last week. In 
New York sight bills on the French center finished at 
4.64 5-16, against 4.6314 on Friday of last week; 
cable transfers at 4.6434, against 4.6314; Antwerp 
belgas closed at 16.92% for bankers’ sight bills and 
at 16.92% for cable transfers, against 16.93 and 16.93. 
Final quotations for Berlin marks were 40.21% for 
bankers’ sight bills and 40.22% for cable transfers, in 
comparison with 40.21 and 40.22. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.261% for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.70, against 18.71; exchange on 
Czechoslovakia at 3.5414, against 3.5414; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.86, 
against 18.86; and on Finland at 2.16, against 
2.151%. Greek exchange closed at 0.891%, against 
0.8914. 


XCHANGE on the counrties neutral during the 
war presents no new features of importance. 
The statements of the Bank of The Netherlands 
for the past few weeks have shown no change in 
gold holdings. This fact is regarded as indicating 
that The Netherlands is cooperating with the ex- 
change equalization funds of Great Britain, the 
United States, and France. Amsterdam dispatches 
on Saturday last stated that the Dutch Government’s 
3% loan met with overwhelming success, paving the 
way for large Dutch and Dutch-Indian conversion 
issues. The statement of the National Bank of 
Switzerland for the week ended Nov. 7 showed total 
gold stock of 2,452,300,000 Swiss francs and a 
ratio of gold to total liabilities of 94.76%. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.93, against 53.64 on Friday of last week; cable 
transfers at 53.93, against 53.65; and commercial 
sight bills at 53.80, against 53.50. Swiss francs closed 
22.98 1-4 for checks and at 22.99 1-4 for cable trans- 
fers, against 22.97 1-2 and 22.98 1-2. Copenhagen 
checks finished at 21.80 and cable transfers at 21.81 
against 21.78 and 21.79. Checks on Sweden closed 
at 25.17 and cable transfers at 25.18, against 25.15 
and 25.16; while checks on Norway finished at 24.53 
and cable transfers at 24.54, against 24.51 and 24.52. 
Spanish pesetas are not quoted in New York. 





enaibetiile 
XCHANGE on the South American countries 
is steady, moving in close sumpathy with 
sterling. The export position of all the South 
American countries is steadily improving. In many 
respects, especially in Argentina, the business re- 
covery of South American republics exceeds, pro- 
portionately to the population, that of the United 
States or Great Britain. Greater exchange freedom 
in South America is undoubtedly necessary, but this 
is being gradually attained in most of the countries. 
Argentine paper pesos closed on Friday, official 
quotations, at 32° for bankers’ sight bills, against 
32 9-16 on Friday of last week; cable transfers at 
325%, against 32 9-16. The unofficial or free market 
close was 27.80@27%, against 27.80. Brazilian 
milreis, official rates, were 81%, against 84%. The 
unofficial or free market in milreis was 5.90@5.95, 
against 5.85@5.95. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
2454, against 24.50. 


XCHANGE on the Far Eastern countries is 
devoid of new features of interest. These 
currencies are held in close alignment to sterling. 














3052 


Closing quotations for yen checks yesterday were 
28.54 against 28.53 on Friday of last week. Hongkong 
closed at 30 11-16@30.65, against 30 9-16@30°%%; 
Shanghai at 29 11-16@29 29-32, against 2954@ 
29 27-32; Manila at 50.30 against 5014; Singapore at 
57.35, against 57.35; Bombay at 36.92, against 36.90; 
and Calcutta 36.91, against 36.90. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into .pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 249,573,638} 197,376,683] 192,638,33°| 191,782,245] 140,451,771 
France ....| 391.871.164| 570,581,858} 657,317,895] 640,147,807| 665,867,549 
Germany b 1'815.850| 3,303,650} 2,848,000} 17,432,550] 38,195,000 
Spain... - 88'092.000|  90,329,060| 90,647,000} 90,427,000} 90,315,000 
lai a42.575.000| 42,575,000} 66,712,00C| 76,228,000] 62,687,000 
Neth’lands_| 47,491,000! 49.066,000| 73,547,000] 74,445,000] 86,240,000 
Nat. Belg’m| 104,714,006] 98,553,000! 73,941,000! 77,501,000] 74,650,000 
Switzerland| 80,766,000} 46,707,000| 68,229,000} 61,691,000} 89,165,000 
Sweden_...| 24,243,000} 21,349,000] 15,685,000} 14,189,000} 11,443,000 
Denmark - - 6,553,000}  6,555,000/ 7,336,000} 7,397,000} 7,400,000 
Norway -.-- 6,603,000| 6,602,000!  6,580,000| 6,576,000} — 8,014,000 
Total week _| 1,044, 297,652/1,132,998,191/1,255,542,133/1,257,816,602/1,274,428, 320 
Prev. week .'1,044.138,843]1,137,155,545'1,2£8,221,814|1,261,174,432'1,272,284,616 








a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of g.ld held abroad, the amount of which is now 
reported as £1,393,650. 

Note—The par of exchange of the French franc cannot be exactly determined as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








Shipping Control and the 
Seamen’s Strike 


The strike which for some weeks has interfered 
seriously with water transportation at Pacific ports 
comes at a time when the new Federal Maritime 
Commission is new at its duties. The appointment 
of three of the five members of the Commission, an- 
nounced on Sept. 28, was understood to have been 
hastened by reports from the Pacific Coast that a 
strike was impending, but although the Commission 
set promptly at work, the time was short for organi- 
zation, and still shorter for consideration of the 
problems confronting it, before the strike was 
launched. The strike itself, moreover, involves con- 
certed interference with both interstate and for- 
eign commerce, and hence becomes primarily a 
Federal rather than a State matter in so far as 
government interest in it is concerned. 

The authority over the American merchant ma- 
rine which is conferred upon the Maritime Commis- 
sion is, in general, similar to that which is exercised 
by the Interstate Commerce Commission over trans- 
portation by land and inland waters, but with excep- 
tions and additions incident to the special condi- 
tions of marine service. Ship subsidies, both for 
building and for operation, are under its supervision, 
the operating subsidies taking the form of contract 
payments for carrying the mails. The Commission 
thus assumes the functions previously exercised by 
the Shipping Board Bureau of the Department of 
Commerce, the successor of the Shipping Board 
which was dissolved by Executive order in June, 
1933, and also those of the Merchant Fleet Corpora- 
tion, a body incorporated in the District of Colum- 
bia with stock held by the Secretary of Commerce 
in the name of the United States. So much of the 
Post Office Department as has to do 
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with the letting of ocean mail contracts falls also 
under the Commission’s jurisdiction, as do the reg- 
ulation of seamen’s wages and working conditions 
and the enforcement of recent laws governing the 
proportion of American citizens in the personnel of 
subsidized vessels. 

The creation of the Commission was intended to 
bring under unified administrative control a num- 
ber of matters the control of which has hitherto 
been divided. In the normal course of things that 
desirable result should be attained. The organiza- 
tion of the Commission’s work has been interfered 
with by the strike, by delays and changes in the 
selection of the Commission’s membership, and by 
work incident to the transfer from other govern- 
ment bureaus or departments of the various mat- 
ters of which the Commission is to have charge. Reg- 
ulations regarding the registration of shipping and 
shipbuilding companies and their agents or lobby- 
ists have, however, been issued, the administrative 
staff is being organized, and a comprehensive study 
of existing mail subsidies, all of which expire on 
June 30, 1987, has been begun. On Nov. 5 it was 
reported that a survey was being made of the four 
lines which the government still owns, with a view 
to determining whether the service which they ren- 
der is essential to the maintenance of American 
trade routes. 

Whether any kind or amount of reorganization 
can give American vessels a dominant position in 
American foreign trade is a question that remains 
to be answered. The increase in American foreign 
trade during the past three years has not been ac- 
companied by a corresponding increase in Ameri- 
can tonnage in that trade; on the contrary, the 
proportion of American tonnage to total tonnage, 
counting both entries and clearances, has declined. 
Some explanation is to be found, of course, in the 
adverse conditions of general business recovery, and 
in the competition of foreign lines enjoying govy- 
ernment subsidies while at the same time paying 
lower wages. The economic nationalism which in 
other countries has favored the use of national ships 
in preference to those of foreign countries has prob- 
ably had some influence, while a still greater effect 
has been produced by the lessened demand for 
American cotton and wheat abroad. Prominent in 
the list of causes, however, must be placed the wide- 
spread, prolonged and costly strikes which have de- 
moralized sailing schedules and made regular or 
prompt delivery of cargoes impossible. 

The strike which is now in progress is a some- 
what complicated affair. The strike, which began 
at San Francisco and spread quickly to other Pa- 
cific ports, was precipitated by the Maritime Feder- 
ation of the Pacific, an organization comprising the 
six marine and shipping unions of the region, and 
the one which was responsible for the fierce out- 
breaks in 1934. The Maritime Federation represents 
the “one big union” idea in regard to which labor 
opinion is sharply divided, and it has been active in 
efforts to extend the federation plan to the Gulf and 
Atlantic areas. As a result of the strike in 1934, the 
longshoremen were granted a six-hour day with in- 
creased wages, and joint control with employers of 
the halls where men are hired, with a union repre- 
sentative acting on the assignment of longshoremen 
to jobs. There was some complaint that other unions 
in the Federation were less favorably treated, and 
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the hiring arrangements were not entirely satis- 
factory to employers. 

The present strike began at midnight of Oct. 29, 
a few days after the organization of the Maritime 
Commission became officially effective. The employ- 
ers were willing to renew existing agreements for a 
year, with the understanding that an investigation 
would be conducted by the Commission. The unions, 
it was reported, feared that the investigation would 
put pressure upon them to modify what they des- 
cribed as their “fundamental” claims, namely, pref- 
erence for union men in hiring, an eight-hour day 
for ships’ officers, stewards and cooks, cash pay- 
ments instead of time off for overtime work at sea, 
and the retroactive application of these concessions 
to cover the period since the former agreement ex- 
pired. The control of the hiring halls is, however, 
an issue quite as important as are the “fundamen- 
tal” claims. The employers, in turn, opposed any 
increase in wages, and desired an agreement upon 
the way in which longshoremen whose conduct was 
objectionable should be dealt with. 

In spite of prolonged efforts of Federal repre- 
sentatives to bring the opposing forces together, 
Secretary of Labor Perkins, in a telegram addressed 
on Oct. 30 to the unions and a spokesman for the 
employers at San Francisco, urged the resumption 
of negotiations “to the end that a fair and reason- 
able settlement of the differences may be reached,” 
and reminded them that the services of the Depart- 
ment of Labor, which she said had “been working 
for weeks to bring about an adjustment of differ- 
ences,” were always available. The employers’ rep- 
resentative replied that the strike was “the culmina- 
tion of two years of planned violation by the unions 
of all awards and agreements,” and that repeated 
calls upon the Department of Labor had brought 
only “the uniform response” that the Department 
“was powerless in the premises.” The next day more 
than 1,000 members of the International Seamen’s 
Union, over-riding the union officers, called an out- 
law strike at New York which interfered somewhat 
with sailings, although efforts to spread the strike 
to other Atlantic ports met with only limited suc- 
cess. On Nov. 3 it was intimated from Washington 
that Administration pressure might be exercised to 
induce the Pacific Coast companies that receive Fed- 
eral subsidies to concede some of the strikers’ de- 
mands on the condition that an investigation was 
to go on, but on the 6th Secretary Perkins an- 
nounced that there would be no interference by Pres- 
ident Roosevelt at present. 

In this difficult situation the Maritime Commis- 
sion seems to have pursued a proper course. The 
Commission is not authorized to intervene in strikes 
or to enforce any agreements upon employers or 
employees, and it early made clear that, as far as 
the Commission is concerned, there was nothing to 
prevent the two sides from coming together in any 
agreement that was mutually satisfactory. The 
Commission is required, however, to prescribe re- 
quirements regarding wages, personnel and working 
conditions on all American ships, and it was to en- 
able it to perform these duties intelligently that it 
began a comprehensive inquiry into ship labor con- 
ditions on the Pacific, Atlantic and Gulf coasts. The 
investigation began at San Francisco in an atmos- 
phere of heated controversy, but it was announced on 
Thursday that the inquiry would continue wherever 


Financial Chronicle 


3053 


it could be effectively prosecuted, including San 
Francisco if conditions there allowed the inquiry to 
be resumed. 

There is every reason why the marine unions 
should cooperate in such an investigation, instead of 
obstructing it by an irritating and disastrous strike 
of which outlaw elements in some of the unions 
appear only too ready to take advantage. Reports 
are rife of labor conditions on American ships which 
call loudly for remedy, and the truth or falsity of 
such reports should by all means be made clear. The 
question whether the “one big union” idea shall be 
allowed to dominate on the Pacific Coast or any 
other coast, or whether agreements between employ- 
ers and employees shall be uniform or differential, 
affords no justification for invoking a widespread 
strike as a means of settling it. The Administration, 
meantime, will be well advised if it confines its ef- 
forts to conciliation. A strike which inevitably in- 
volves interference with interstate and foreign com- 
merce is, of course, a matter of deep and proper 
concern to the Federal authorities, but it gives no 
warrant for putting pressure upon employers to 
vield to the demands of employees—the form which 
Administration pressure, in the present state of 
American politics, would be most likely to take. Late 
reports seem to indicate that the tension at San 
Francisco may have eased somewhat, and that 
there is some prospect that the negotiations which 
broke down may shortly be reopened. As for or- 
ganized labor, the full weight of its influence, 
whether within or without marine circles, should 
be thrown on the side of a speedy, just and amicable 
settlement. 





a 


The Foreign Policy of Great Britain 


Ever since the failure of Great Britain to prevent 
the Italian conquest of Ethiopia, either by massing 
its fleet in the Mediterranean or by lending its sup- 
port to the League policy of sanctions, the course of 
British foreign policy has been a matter of special 
interest. No one familiar with British history could 
have expected that Great Britain would accept with- 
out demur the secondary position to which the bold 
front of Italy seemed to have assigned to it, or that 
British relations with other European Powers would 
be quietly rearranged on a basis even remotely sug- 
gestive of inferiority. The Italian rebuff, however, 
was sharp and severe, and it left the British Govern- 
ment and the British people bewildered. There was 
a widespread and painful feeling that something 
had unaccountably gone wrong, that a deserved dip- 
lomatic influence had been lost, and that Britain 
must watch its step while seeking the road to re- 
covery. 

There are suggestive indications that a new ori- 
entation in foreign relations is being cautiously de- 
veloped. As is the British habit in such matters, 
there is no announcement of a comprehensive pro- 
gram, and no declaration beyond what the incidents 
and situations of the moment call for. Logical con- 
sistency is something which British political think- 
ing has never greatly valued, and what is done under 
one set of conditions cannot be taken as evidence of 
what may be done under another, even if the two 
sets of conditions appear on the surface to be simi- 
lar. When, as at the present moment, public opinion 
is far from being united on many of the questions 
with which the Foreign Office has to deal, the in- 
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consistencies may seem glaring and hesitation dif- 
ficult to explain or, perhaps, excuse. Underneath 
what is uncertain or contrary, however, there is like- 
ly to be found a strong thread of general principle 
which gives to separate policies the appearance of 
a program, and it is the elements of such a program 
that seem now to be emerging. 

It is evident, for example, that however threaten- 
ing the political clouds in Europe may be, Great 
Britain does not intend to allow its imperial posi- 
tion to be weakened or any of the ties that bind the 
empire together to be impaired. It is working night 
and day to add to its naval and air defenses in order 
that, if war comes, the heart of the empire may be 
safe. Its naval plans in the Mediterranean, badly 
jolted by the sudden emergence of Italian power in 
the air, are being subjected to thoroughgoing recon- 
sideration with a view to readjustment. Malta is not 
to be abandoned or stripped of its defenses and sup- 
ply facilities, and the Suez route to India and the 
Far East is to be protected. The strategic impor- 
tance of the great and costly naval base at Singapore 
has declined as the naval power of Japan has ad- 
vanced, but a new base is being developed at Cape 
Town by which communication with the Far East 
and India can be maintained in the event that the 
Suez route is jeopardized. 

The speech which Foreign Minister Eden delivered 
in the House of Commons on Nov. 5, while largely 
occupied with Germany and Italy, was also taken to 
mean that, in any peace arrangements to be made in 
Europe, Soviet Russia must not be left out. British 
relations with Russia since the World War have 
followed a checkered course, and there is nothing in 
Russian communism for which anything more than 
a handful of the British people could be expected 
to care. Neither the theory nor the practice of com- 
munism, however, appears to stand in the way of 
a frank recognition of Russia as one of the world’s 
great States, and in any European peace plans Rus- 
sia, as far as British influence goes, will be given its 
proper part. What would happen if Russia and Ger- 
many were at war, or if Russia were openly to ally 
itself with the Madrid Government, are bridges 
which the Baldwin Ministry seems indisposed to 
cross at present. 

The implied recognition of the importance to be 
accorded to Soviet Russia was contained in the re- 
marks which Mr. Eden directed at Germany. The 
“repeated declarations in Germany of a desire for 
closer Anglo-German friendship,” Mr. Eden said, 
were “genuinely reciprocated.” There were two con- 
ditions, however, he added, which attached to Brit- 
ish friendship with Germany or with any other coun- 
try. The first was that the friendship must not be 
exclusive; the second, that it must not be “directed 
against any one else.” On the other hand, he ex- 
pressly refused to admit that Britain was respon- 
sible for Germany’s economic difficulties. In addi- 
tion to lending to Germany since the war almost as 
much as had been received from Germany in repara- 
tions, Great Britain, he declared, was buying from 
Germany £100 of goods for every £55 of British 
goods that Germany took, thereby leaving £45 “at 
the disposal of Germany for the purchase of raw 
materials and foodstuffs and meeting her financial 
obligations. There is no other country with which 
Germany has so favorable an agreement.” 

Mr. Eden’s remark that friendship for Great Brit- 
ain must not be exclusive or “directed against anv 
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one else” was doubtless intended as a reminder to 
France as well as to Germany. In the preoccupation 
of the Blum Government with the war in Spain and 
a succession of domestic disorders, the old issue of 
security against German aggression has fallen into 
the background, and it seems likely to recede still 
farther if France once understands that Great Brit- 
ain is indisposed to help it in keeping ancient ani- 
mosities alive. Just where Great Britain stands in 
the event of another war, and specifically in the 
event of an attack upon Belgium or France, is not, 
however, altogether clear. Speaking in the House of 
Commons on Tuesday in explanation and support 
of the rearmament program, Sir Thomas Inskip, 
Minister for the Coordination of Defense, indicated 
that the British army would not be employed solely 
for home defense in another war. Later in the de- 
bate Sir Samuel Hoare, First Lord of the Admiralty, 
startled the Commons by pointing out that there 
were now no definite commitments such as existed in 
1914, and declaring that, in his opinion, such com- 
mitments, whether affirmative or negative, would 
be unwise. This seemed to leave Belgium and France 
without assurance of British aid, and Sir Samuel 
found it necessary later to explain that he did not 
mean that in those two cases aid would not be 
forthcoming. Which of the two speakers voiced the 
opinion of the Cabinet, or whether the Cabinet has 
reached any decision on the subject, remains in 
doubt. 

In spite of Premier Mussolini’s recent speech at 
Milan, Italian relations with Great Britain are ob- 
viously improving. A provisional agreement re- 
establishing the commercial relations which were 
interrupted by sanctions was signed at Rome on 
Nov. 6, and it is expected that Count Ciano, Italian 
Foreign Minister, will shortly visit London with a 
view to settling the Mediterranean question. With 
these matters arranged, Mussolini will be in a posi- 
tion to urge again the plan of a four-Power pact, 
with Great Britain, France and Germany as the 
other members, to insure peace in the West. The 
action of Germany in rearming notwithstanding the 
prohibitions of the Versailles treaty did not, it is 
thought, do away with so much of the Locarno pact 
as bound Italy, France and Great Britain in joint 
defense against a German attack, and around that 
obligation a new agreement may in time be con- 
structed. 

With other political developments in Central and 
Eastern Europe Great Britain is not publicly mani- 
festing any special concern. It appears to have ac- 
cepted as inevitable the formation of an Italo-Ger- 
man entente, the adherence of Austria to its German 
and Italian neighbors and protectors, and the ex- 
tension of these mutual understandings to Hungary. 
It has never allowed itself to become entangled in 
the politics of the Little Entente or the Balkan 
States, and seems disposed to await without anxiety 
the course of events. It still pays lip-service to the 
League of Nations, partly because a considerable 
number of Englishmen still cherish the hope that 
some kind of effective world organization may yet 
be formed, but there is nothing to show that the 
League any longer really counts for anything in 
British plans. Its attitude toward Spain appears 
to be dictated solely by expediency. It does not 
know how the Spanish war may turn out, it does not 
wish to find itself at odds with any Spanish regime 
that may eventually obtain control, and it overlooks 
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intervention from other quarters because there is 
nothing else it can safely do. 

British foreign policy, in short, appears to be one 
of cultivating friendly relations where such cultiva- 
tion is possible, while holding aloof from commit- 
ments that might later prove embarrassing. In the 
present chaotic state of European politics, there 
is no other course that it could safely follow. The 
old international unities have been dissolved, and 
no one would venture to predict how substantial the 
new alliances and understandings may prove to be. 
The task of diplomacy is to distinguish between sub- 
stance and fiction, and British diplomacy seems to 
have decided that the best way to meet the situation 
is to allow time to work its changes. Meanwhile it 
is exerting itself to keep on good terms with such 
Powers as will respond to its advances, and to pre- 
pare for defense against the possibility of war. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capi- 
tal, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capi- 
talization of reserve funds and undivided profits; sales of 
already issued securities which add nothing to the capital 
resources of the company whose securities have been 
offered; issues for conversion or redemption of securities 
previously held in the United Kingdom; short-dated bills 
sold in anticipation of long-term borrowings, and loans of 
municipal and county authorities which are not specifically 
limited. In all cases the figures are based upon the prices 
of issue: 

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 


UNITED KINGDOM BY MONTHS 
t\Compiled by the Midland Bank Limited] 
























































Untted | Indiaand |Other Brit.| Foreign 

Kingdom Ceylon Countries | Countries Total 

£ £ £ £ 
1934—January......... 8,682,000 49,000; 1,763,000; 359,000) 10,853,000 
sbotiesne 5, 000; 221,000) 1,433,000 45,000; 7,008,000 
DE catoceneces 6,011,000 7,000 873,000 190,000} 7,082,000 
Se 8,665,000 12,000 850,000 63,000; 9,590,000 
Dt heceeeeeeuns 11,397,000 62,000) 10,945,000 37,000) 22,441,000 
Soar 7,021,000 32,000; 4,609,000} 386,000) 12,048,000 
(Ses 9,958,000 1,000; 5,014,000 25,000) 14,998,000 
[a 3,165,000; ...... 5,485,000) 1,228,000; 9,878,000 
September... .... 5.631,000 137,000 566,000! 413,000; 6.748,000 
EER 20,764,000 1,000; 2,465,000; 156,000} 23,446,000 
10 months. --... 186,603,000; 583,000)34,004,000) 2,902,000/124,092,000 
November.....-.- 11,016,000; _-...-. 1,899,000 141,000) 13,056,000 
December........ 9,122,000' 550,000) 3,355,000 4, 13,042,000 
_ —_——_—ae 106741000; 1,133,000|39,258,000) 3,058,000) 150,190,000 
1935—January ......... 14,433,000; ...... 957,000! 1,202,000) 16,592,000 
February .......- 9, a RE ,346,000 ,000; 12, ,000 
Dt seaséotebe 11,076,000; _....- 1,135,000 176,000; 12, ,000 
[Ee 3,443,000) -...... 660,000 ,000; 4,108,000 
ERR peer Ri. 18,788,000 118,000; 568,000; 254,000) 19,728,000 
Sn, «6 niebentana 19,571,000 3,000| 872,000 154,000; 20,610,000 
5 PE ae 49, —: §~exeene 3,622,000} 287,000) 53,909,000 
[| RRR ie .. mmien 6 i et 6,682,000 
September... .... 7,344,000; -......  - §6«~—s eeceed 7,719,000 
RE Se 3,940,000; 545,000 Ee 4,707,000 
10 months... .. 143044000} 675,000/12,679,000| 2,664,000/159,062,000 

November....... 9,204,000 15,000; 3,136,000 188,000) 12,544, 
eae ,686,000 137,000; 1,395,000; -...... 11,218,000 
0 161934000; 828,000/;17,210,000) 2,852,000) 182,824,000 
1936—January........-. 33,019,000 194,000  & 33,963,000 
PERCERE? .ccoacces i § eeasem 964,000; 221,000) 19,687,000 
ies on initia ft 5 Be eee ere 84,000; 6,961,000 
ERE Ss 8,795,000; 232,000) 1,356,000 73,000} 10,456,000 
0 ea Te 17,196,000 27,000; 2,014,000; 268,000) 19, ,000 
RRR: 15,344,000} ...... 2,939,000; 128,000) 18,411,000 
RTGS GAEL EA ST )83=—s- @ee one 3,537,000 153,000} 24,403,000 
[EEE 4,346,000} ......- 1,770.000 78.000} 6.194,000 
September... ..... Re = —| wate LA )6=—so eeeebe ,546,000 
SE 22,730,000; 451,000) 3,763,000; —--.-... 26,944,000 
10 months - - - .- 155540000! 905,000'18,622,000! 1,004,000/176,071.000 

















NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 


























1933 1934 1935 1936 

January ........- £8 ,310,263 £10,853,233 £16,592 ,347 £33,963,149 
February ....... 7,167,385 7,007,995 12,620,080 19,687,120 
a 13,447,603 7,081,462 12,386,235 6,961,500 
F 8,247,859 9,590,367 4,108,238 10,456,037 
I facies cease intel 14,614,014 22,440,935 19,727,811 19,505,122 
ee 17,541,251 12,048,454 20,610,166 18,410,698 
I Bi 6,001,777 14,997 ,397 53,909,166 24,402 .925 
| LSE 21,208,047 9,878,332 6,682,428 6,194,413 
September... ..- 7,164,097 6,747,571 7,719,440 9,546,101 
October........- 10,026,260 23,446,272 4,706,804 26,943,859 

10 months...-.| £113,728,556 £124,092,018 £159,062,715 £176,070,924 
November... .-.- 12,786,859 13,056,095 * * £2 hae eae 
December... ...- 6,353,481 13,041,644 et 

ee £132,868 ,896 £150,189,757 po 6 ES Pea eee 
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SUMMARY TABLE OF NEW CAPITAL ISSUESIN THE UNITED KINGDOM 
[Compiled by Midland Bank Limited) 

















Month of | 10 Months to | Year to 
October Oct. 31 Oct. 31 
£ £ £ 
SUED. .ccopeneqeconncesosiostte 24,977,000 | 157,655,000 | 187,158,000 
BEEP s ocnccccoccetesodensecsebe 28,152,000 | 342,726, 422,613,000 
BEinacsapyessnsscasensnenseie ,359,000 | 177,942,000 | 219,426,000 
Bnascasecdeotsucnseevepeuns ,331,000 | 218,390,000 | 256,243,000 
EEiboccevesconevensesesestens 38,576,000 | 188,597,000 | 205,876,000 
Einaeonseeseersesee=sneneees 36,959,000 | 176,078,000 | 191,241,000 
Sillin ag cocesccesconcccasevesns 21,081,000 | 166,070,000 | 213,538,000 
Tiidtnasoscosaseencensenouns ,222,000 | 204,992,000 | 258,819,000 
Billn<sencecccasconcecpeoneens 37,725,000 | 239,583,000 | 287,857,000 
in ccchsenevceveenseasonbacd ,599,000 | 309,853,000 | 384,984,000 
Tin ccnveascesoonncoehanbece 11,510,000 | 235,521,000 | 288,187,000 
Beppo ccccocesoccccccescosvess 30,497,000 ,388,000 218,616,000 
Elinabescesusenceqscconeqesies 2,483,000 81,565,000 | 117,337,000 
Tinh pgeccosensnteccondasbania 19,745,000 97,919,000 | 105,020,000 
Eilinct+annensenapeoncenseuptnn 10,026,000 | 113,729,000 | 128,848,000 
Tilinn¢,esentanpenccainennedel 23,446,000 | 124,092,000 | 143,232,000 
Bib ccansecetcnscsnsensunbact 4,707,000 | 159,063,000 | 185,160,000 
Elinnponihineneniannonniiniend 26,944,000 " 176,071,000 ' 199,832,000 











The Course of the Bond Market 


This week’s bond market has been marked by unusual 
strength in the high-grade and government lists. The Aaa 
converted price average rose to a new high at 116.64, and 
the average of eight long-term government issues closed 
at 112.25, a record high, up 0.62 for the week. Last week 
this average was up 0.78. The Aaa group now yields 3.14%, 
and the government average 2.08%. Lower-grade bonds did 
not present quite as consistent a picture this week, their 
trend being mixed and fluctuations narrow. 

High-grade railroad bonds moved to higher levels during 
the week, Atchison gen. 4s, 1995, advanced % to 116; Great 
Northern 4%, 1961, were unchanged at 114%; Northern 
Pacific 4s, 1997, at 11014 were up %. Lower-grade railroad 
bonds have been unsteady, due, it appears, to uncertainties 
such as the expiration of surcharges at the end of the 
current year. Baltimore & Ohio 4%s, 1960, declined % to 
80; Illinois Central jt. 5s, 1968, declined 1% to 91; Missouri- 
Kansas-Texas 5s, 1962, lost 1% to close at 87%. 

Utility bonds in the highest investment bracket moved 
ahead, and new peaks were established by Bell Telephone 
of Penna. 5s, 1960, New York Edison 34s, 1965, and Niagara 
Falls Power 3%s, 1966. Lower grades held up fairly well, 
although weakness in the stock market brought about some 
declines in the speculative class. International Hydro- 
Electric 6s, 1944, closed at 64, down 3; Associated Gas & 
Electric 5%s, 1988, at 753%, were up 4; Cities Service 5s,. 
1966, declined 4 to 69. An issue of $10,067,000 New England 
Power Co. 348, 1961, represented new financing for the 
period. 

Among better-grade industrial issues a broad forward 
movement, which did not falter until the final trading ses- 
sions of the week, carried prices of many issues beyond 
previous high levels. More speculative industrial obliga- 
tions failed to keep pace with the higher grades, although 


several substantial gains have been recorded in this sec- 
tion. With a few exceptions, the oils have been strong, 
Shell Union Oil 34s, 1951, recording a new high at 101% 
and closing at 101, up %4, while Skelly Oil 4s, 1951, advanced © 
1, to 1024 after touching its former high of 102%. The 
equipments advanced generally, Baldwin Locomotive 6s, 
1938, x-w., stamped, rising sharply to 139, a gain of 11% 
points. Most of the steels, building supply issues and non- 
ferrous metals have been in demand; Revere Copper & Brass 
4148, 1956, in the latter group, advanced % to 105%. Amer- 
ican Writing Paper 6s, 1947, at 60 were up 3. A new high 
was scored by Childs Co. 5s, 1948, which closed 314 points 
higher at 91%. 

Foreign bonds have been strong, virtually all groups show- 
ing marked gains. The South American issues benefited 
from the impending Pan-American Conference. Indications 
pointing to a possible resumption of gold service payments 
on the French bonds resulted in considerable strength for 
the French Government and railroad bonds. Scandinavians 
have been fractionally higher, while German bonds held 
their own fairly well. Polish issues have been strong. One 
exception in the European list has been Czechoslovak 8s, 
which declined 5 points to 94. Certain Italian issues also 
have been somewhat lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
All 120 Domestic Corporate 120 Domestic 
U.S. |Au 120 120 Domestic Corporate * 120 Domestic 
1936 Gon. |Domes- by Ratings Corporate* by Groups f and 120 ” by Ratings Corporate by Groups 2. 
Averages ” eon? Aaa Aa A Baa RR. P. U. \Indus. Averages |ticCorp.| Aaa Aa A Baa RR. | P. U. | Indus. | etgne 
Nov. 13../112.25 |105.22 |116.64 |113.27 |102.66 | 91.35 | 99.83 |104.67 |111.84 || Nov. 13--) 3.71 | 3.14 | 3.30 | 3.85 | 4.53 | oa avs sae | 8 
12..}112.19 |105.22 |116.64 |113.07 |102.66 | 91.51 |100.18 |104.48 |111.64 12..) 3. hs Closled : --- 
11..|Stock |Exchanige Closie’ co ae 31. 3.86 4.51 4.00 3.75 3.38 
10. ./111.96 |105.22 |116.43 |113.07 |102.48 | 91.66 |100.00 |104.48 1111.64 =| So saa | saa) 387] 4511 a00| s7e| sei ° 7 
9..}111.75 |105.04 |116.21 |112.86 |102.30 | 91.66 |100.00 |104.30 |111.64 9. . 372 | 3161 333| 388] 4511 401| 3.771 3:39 oon 
7..|111.63 |105.04 |116.21 |112.66 |102.12 | 99.66 | 99.83 |104.11 |111.43 s--1 Ses] si7] saa] sa8| 4681 401! 8781 3401 6.66 
6..|111.63 |104.85 |116.00 |112.45 |102.12 | 91.51 | 99.83 |103.93 |111.23 6.-| 3.73 3171 335| 390] 454] 403| 3:79] 3:41 ' 
5.-|111.36 |104.67 |116.00 |112.25 |101.76 | 91.20 | 99.48 1103.74 1111.03 5... : on 3171 336| 3911 455} 4031 3:79 | 3.42 ase 
4../111.00 |104.48 [116.00 |112.25 [101.58 | 91.05 | 99.48 1103.74 1110.83 4...) 3.75 “aoaled : -- 
3..|Stock |Exchan|ge Closled 3..|Stock |Exchan/ge Clos 3021 455) 4.04! 3.80! 3.42 
Weebinz_| 10-85 |104.48 |116.00 |112.05 101.41 | 91.05 | 99.31 |103.56 [110.83 |} yp 2--| 75) 3:17) 336) 8. eee 
Soo es 
Oct. 30..110.85 |104.48 |115.78 |112.25 |101.58 | 91.20 | 99.31 |103.74 [111.03 |} Oct. 30--| 3.75) 3.18 | 3.35 | 3.01) 4.58) 4.08 | ool gaa] S6i 
23_.|110.85 |104.48 |115.78 |112.05 |101.76 | 91.05 | 99.31 |103.74 |110'83 23-.) 3.75 er 3371 3891 4521 401| 380 | 342) 5.64 
16_.|110.91 |104.67 |115.57 |111.84 |101.94 | 91.51 | 99.83 |103.56 |110'83 16. . eh sis | 3381 389] 4521 401! 3:80] 3421 565 
9._|110.82 |104.67 |115.78 |111.64 |101.94 | 91.51 | 99.83 |103.56 |110.83 9. . :"s 319| 340| 392] 4551 403] 3.82] 3.44] 5.68 
2../110.83 |104.11 [115.57 |111.23 |101.41 | 91.05 | 99.48 |103.20 |110.43 2... gt 318| 341| 3:93| 458| 406| 3831 345| 568 
Sept 25._/110.68 |103.93 |115.78 |111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 || Sept.25-- yt 317| 341] 394] 461! 409| 3.82] 3.44| 5.68 
18..|110.86 |103.93 |116.00 |111.03 |101.06 | 90.14 | 98.45 |103.20 |110.43 18..| 3.78 si7| 3411 393| 263| 410] 3:82] 344] 6.67 
11..}111.04 |103.74 |116.00 |111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 11... yy 318 | 342| 395| 467| 413] 384] 345| 870 
4../111.13 |103.3% [115.78 |110.83 |110.88 | 89.25 | 97.78 |102.84 |110.24 4..| 3.8 32 3441 398| 472] 4181 385] 3471] 8.71 
Aug. 28../110.91 |102.84 |115.35 {110.43 |100.35 | 88.51 | 96.94 |102.66 |109.84 || AUs- 28-- et oss 3441 399| 476| 4231 3.85| 3.48| 5.76 
21_./110.71 |102.66 |114.93 |110.43 |100.18 | 87.93 | 96.11 |102.66 |109.64 21..| 3.85 309 | 344| 400| 4.741 421| 3841 3491 5.75 
14__|110.59 |102.66 {114.93 |110.43 |100.00 | 88.22 | 96.44 |102.84 1109.44 14..) 3.85 + saa] a0o| 47s!) 222] 388! 3481 683 
7..|110.42 |102.66 |114.93 |110.43 {100.00 | 88.07 | 96.28 1102.66 |109.64 7.-| 3.85 + 345i a01| 2771 228 | 3861 3491 &75 
July 31__/110.13 |102.48 |114.93 |110.24 | 99.83 | 87.78 | 95.78 |102.48 |109.44 || July 31..| 3.86 41 34714031 a70| a28| 3861 3611 675 
24__/109.92 |102.12 |114.72 |109.84 | 99.48 | 87.49 | 95.29 1102.48 1109.05 24..| 3.88 2 sand 2os| ass | aso| sae) 3581 68.77 
17..|109.76 |101.76 |114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 17..| 3.90 | 3.23 san | aoe | 2961 433i 3861 3.531 683 
10..|110.05 |101.58 |114.93 |109.64 | 98.97 | 86.50 | 94.49 |102.48 |108.66 10..; 3.91 | 3.22 san | aos | 2011 ase| ses) 364! 680 
3..|110.04 |101.23 |114.93 {109.44 | 98.62 | 85.79 | 94.01 1102.12 |108.46 3..) 3.93 | 3.22 He a001 42801435! 3011 3.881 8.77 
June 26__/109.88 |101.06 |114.30 [109.05 | 98.45 | 86.07 | 94.17 |101.58 |108.27 || Jume26..| 3.94 | 3.25 yt cos! 280 | ass) 301! abe) 538 
19_._/109.93 |101.06 |114.30 |108.85 | 98.62 | 86.07 | 94.49 |101.58 1108.08 19..| 3.94 | 3.25 ssi | 2001 287 | 294] 3011 348] 6.95 
12._/110.01 {101 23 |114.72 |109.05 | 98.45 | 86.36 | 94.33 |101.58 |108.66 12..; 3.93 | 3.23 3521 aio| ao2| 238 | 3081 3.541 606 
5..|109.99 |100.88 |114.30 |108.85 | 98.28 | 85.65 | 93.69 |101.23 |108.46 5...) 3.95 | 3.25 a00| 2021 2371 3011 3.541 691 
May 29_./110.01 {101.06 |114.51 |109.05 | 98.45 | 85.65 | 93.85 1101.58 1108.46 || May 29..| 3.94 | 3.24 > aan | 404) ame | see| 3861 660 
22__|110.20 {100.88 |114.09 |108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 22..| 3.95 | 3.26 “si aoo| aoa) ass! 3041 3641 580 
15..|109.98 {100.88 |113.68 |108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 15..; 3.95 | 3.28 on ost ser | aaa | se7 | ses! 6.84 
8../109.70 |100.35 |113.48 |108.46 | 98.11 | 84.96 | 93.06 |100.53 |108.27 8..} 3.98 | 3.29 ss7 | ais | soa | 246] 30901 380| 6.96 
1../109.69 | 99.83 [113.07 |107.88 | 97.78 | 84.28 | 92.43 |100.18 |107.49 1..; 4.01 | 3.31 - se sis | aoe | 243] 3081 3871 6.88 
Apr. 24._/109.80 {100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 |100.35 |107.88 || ADPr. 24..| 3.99 | 3.30 sy a1; | aso | as7 | 3so7 | ase] 683 
17..|109.96 |100.53 {113.48 |107.88 | 98.11 | 86.07 | 93.85 |100.53 |108.08 17..| 3.97 | 3.29 yt a311 298! a33| 30601 367) 6.83 
9..|109.75 {100.88 [113.68 {108.08 | 98.11 | 86.50 | 94.49 |100.70 |107.88 9..| 3.95 | 3.28 56 cial aan | asel se7 1 sar 623 
3../109.64 [100.70 |113.89 {108.08 | 97.95 | 86.21 | 94.33 |100.53 |107.88 3..| 3.96 | 3.27 | 3.56 oir | a00| asel seal sar | 635 
Mar. 27../109.66 |100.53 /113.48 |107.88 | 98.11 | 85.93 | 94.01 |100.35 |107.88 || Mar.27..| 3.97 | 3.29 | 3.57 i. so: | aa7 | 3071 288) 880 
20../109.51 |100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 [100.53 |108.27 20..; 3.96 | 3.28 | 3.55 aint a'oi | ans | 300) 380) 6.94 
13.-|109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 |100.18 |108.08 13..| 3.97 | 3.31 | 3.55 + ava | aan) ser) 3651 6a 
6..|109.46 {101.41 [113.48 |108.66 | 98.80 | 87.64 | 96.11 |100.53 |108.27 6..| 3.92 | 3.29 | 3.53 ryt oon | agar | ser] 3581 668 
Feb. 28_./109.03 |101.23 |113.07 |108.46 | 98.45 | 87.64 | 95.46 |100.53 |107.69 || Feb. 28..| 3.93 | 3.31 | 3.54 aaa a7, | aaa) soe! 386) 6.63 
21_./108.95 {101.41 |113.07 |108.27 | 98.45 | 88.22 | 95.95 |100.35 |108.08 coo] Se | oot) See aah ase) aan) Sarl Sas) oa 
§ 14../108.48 {101.06 |113.07 |108.08 | 97.95 | 87.78 | 95.13 |100.53 |108.08 14._.| 3.94 | 3.31 | 3.56 eT oan | nas] sant sar) @30 
7..|108.21 |100.53 |112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 7..| 3.97 | 3.32 | 3.56] 4.1 4.84 | 4.35 | 3.98) 3.57 | 6.10 
Jan. 31../108.03 |100.00 |112.25 |107.88 | 96.94 | 85.93 | 93.06 |100.18 |107.49 Jan. 31..; 4.00 | 3.35 | 3.57 4.18 aoe aan s00 | 3871 6.11 
.. 24../107.89 |100.00 |112.25 |107.88 | 97.28 | 85.93 | 93.06 |100.00 |107.88 24..| 4.00 | 3.35 | 3.57 4.16 a oa a 4a 401 3 57 6:17 
m: 17../108.34 | 99.66 |111.84 |108.27 | 96.78 | 85.10 | 92.43 | 99.83 1107.88 17..| 4.02 | 3.37 | 3.55 | 4.19 Bot) San) cael carl ane 
10../108.02 | 98.97 {111.64 |107.49 | 96.11 | 83.87 | 91.20 | 99.14 |107.11 10.-| 4.06 | 3.38 | 3.59 | 4.23 05 4.54 | 4.05 | 3.61 6.26 
a 3..|107.94 | 97.95 |111.03 |106.22 | 95.13 | 82.40 | 89.84 | 98.80 {105.98 3..| 4.12 | 3.41 | 3.62 | 4.29 - i S601 Seal sar) an 
igh 1936|112.25 |105.22 |116.64 |113.27 |102.66 | 91.66 |100.18 |104.67 |111.84 || Low 1936] 3.71 | 3.14] 3.30] 3.85 5 3.99 | 3.74) 3.37) 5.58 
Low 1936/107.77 | 97.61 |110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105.79 || High1936) 4.14] 3.42] 3.63 | 4.30 5.30 y AB AY ie 
High 1935/109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 |105.6 Low 1935; 415); 3.42 | 3.63 4.31 5.2 Me 5131 235 | 697 
low 1985 105.66 | 88.07 |103.56 | 95.78 | 86.92 | 68.17 | 79.70 | 82.79 | 94.17 or 4.75 | 3.80 | 4.25 | 4.83) 6.40 37 . . . 
T. . 
Nov 13°35 107.51 | 94.97 |109.64 |104.67 | 92.12 | 78.20 | 84.83 | 96.94 |104.67 Nov 15°36 430! 3.48| 3.74] 4.48 | 5.49] 4.98 | 4.18] 3.74] 6.41 
T:. Ago 8. 
Nov.13’34/104.05 | 86.50 [102.48 | 95.46 | 85.65 | 68.37 | 84.83 | 81.87 | 93.21 || Nov.13’34' 4.86,! 3.86! 4.271 4.92 | 6.38 | 4.98 | 5.20! 4.41 | 6.65 























“These prices are§computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 13, 19386. 
is off just slightly compared with the 
previous week. A sharp increase in coal production and 
further substantial gains in automotive activity helped to 
offset the holiday effect on the business tempo. The “Jour- 
nal of Commerce” weekly business index declined to 100.7 
as against a revised figure of 101.3 for last week and 83.0 
for the corresponding week of last year. The steel industry 
is holding steady at around 74.5% of capacity. Indications 
seem to point to expansion of the buying movement in steel, 
even during December, when ordinarily a seasonal decline 
occurs. Large-scale buying on the part of the railroads is 
more in evidence, and the automotive industry, judging from 
the continued upswing of production in this particular field, 
promises to be an outstanding factor in the activity of the 
steel industry. The steel wage rise, with the advance in 
steel prices for the first quarter that is expected to follow, 
should act as a strong stimulus to the buying movement in 
Steel the balance of the year. The automotive industry is 
making spectacular gains, its weekly output now being 
estimated at 100,000 units. Sales executives of the indus- 
try, who have invariably been precise in their prognostica- 
tions, are freely predicting a 5,000,000-car year in 19537. 
Production of electricity for the week ended Nov. 7 showed 
a drop of 6,330,000 kilowatt hours from the preceding week, 
although output was 13.4% above a year ago. Production 
for the week was at about the level prevailing during the 
first three weeks of last month. Retail trade, according to 
reports of 25 chain store groups, maintained its general for- 
ward movement in October, going ahead of a year ago that 
month by 19%. The Federal Reserve Board reported Thurs- 
day that “substantial increases” in department store sales 
in all Federal Reserve districts in October resulted in a 
sales total for the country 16% above the same month last 
year. An item of interest is the announcement recently 
that Bethlehem Steel Corp., the second largest steel unit in 
the United States, will spend $35,000,000 for new construc- 


Business activity 





tion between now and the end of 1937. 


the corporation. 


Eee 








This brings to 


approximately $70,000,000 the total sum spent on new plants 
and equipment since 1935, according to a high official of 


While car loadings declined sharply in the 


week ended Nov. 7 because of the Election Day holiday and 
usual seasonal influences, the movement of revenue freight 


was still far greater than the same week a year ago. 


Car 


loadings were reported as 759,318 cars, a decrease of 54,875 
‘ars from the previous week, but 104,371 cars above the like 
Retail trade volume throughout the country 


1985 week. 


this week rose from 15% to 25% over the 1935 period, and 
Dun & Bradstreet’s 


trade analysis set the nation’s wholesale volume gain at 


3%. to 8% over the previous week. 


from 20% to 25% ahead of the like week of last year. 


The 


week was dry in most sections of the country, and unusu- 
ally cold, with record-breaking low temperatures for so early 
in the season in several North-Central States. 
feature of the week’s percipitation was the heavy snows, 
which were sufficient to block highways in portions of the 
Dakotas and Minnesota, while trees were badly broken by 
New York re- 


the weight of snow in northern Kentucky. 
ported 38 to 10 inches of snow. 


A marked 


In some northern Rocky 


Mountains and Great Plains States the ground is still un- 
frozen beneath 1 to 10 inches of snow, and field work has 
stopped. The soil is generally too dry for plowing in Idaho 
and much of the Northwest, where the week’s precipitation 
was too light to relieve droughty conditions. 
ward extension of the freezing line terminated the growing 
Season as far south as northern portions of the Gulf States, 


and cold hindered germination of late seedings. 


The south- 


In the 


New York City area the weather has been generally pleas- 
| Today it 
was fair and cold here, with temperatures ranging from 43 


ant, with comfortably cool conditions prevailing. 


to 56 degrees. 


day; warmer Saturday. 


The forecast was for fair tonight and Satur- 


Overnight at Boston it was 40 to 
o4 degrees; Baltimore, 42 to 50; Pittsburgh, 38 to 60; Port- 
land, Me., 34 to 52; Chicago, 40 to 52; Cincinnati, 36 to 62; 
Cleveland, 42 to 60; Detroit, 32 to 56: Charleston, 56 to 66; 
Milwaukee, 34 to 50; Savannah, 54 to 64; Dallas, 48 to 66; 
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Kansas City, 30 to 62; Springfield, Mo., 40 to 62; Oklahoma 
City, 40 to 70; Salt Lake City, 28 to 54; Seattle, 40 to 50; 
Montreal, 34 to 46, and Winnipeg, 34 to 40. 

—_—-_ <> —_ 


Moody’s Commodity Index Advances Sharply 

The average price of basic commodities continued to gain 
sharply this week. Moody’s Daily Index of Staple Com- 
modity Prices closed at 186.9 on Friday, as compared with 
184.8 a week ago. 

There were gains for silk, cocoa, hides, rubber, corn, hogs, 
silver, lead, wool and sugar, and a decline in cotton. There 
was no net change in the price of wheat, steel, copper and 
coffee. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri. te Beepesédmeccoane 184.8]2 Weeks Ago, Oct. 30... -.-. 181.1 
Se ee Seeewee tox 186.0} Month Ago, Oct. 13......--- 183.8 
> Be Wesscsceneeeoce 186.4| Year Ago, Nov. 13.......-.--- 165.4 
> seta reboccconcoane 186.3/1935 High—Oct. 7 & 9.....-- 175.3 
Wed. 11—Holiday Low—March 18....-.... 148.4 
> De Di pandaesmoceoont 186.1) 1936 High—Aug. 18......-..- 188.9 
Fri. Deas Dlacntnaococasueh 186.9 w—May 12......-..-. 162.7 
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Continued Advance in Retail Prices During October 
Reported by Fairchild Publications ae 
Retail prices advanced for the fourth consecutive month, 
according to the Fairchild Publications Retail Price Index. 
The Index on Nov. 1 at 90.0 (January, 1931—100), is the 
highest figure since Aug. 1, 1931. Prices during the month 
advanced 0.8 of 1%, and also show an increase of 2.7% above 
the corresponding month a year ago. The gain since this 
year’s low point, recorded on July 1, is 2.3%. Prices also 
show an advance of 29.7% since the May, 1933, low. 
noting the foregoing, an announcement issued Nov. 11 by 
Fairchild Publications also said: 


With the exception of infants’ wear, which remained unchanged, all 
the major subdivisions show advances, with home furnishings continuing 
the greatest increase. While home furnishings gained 0.4%, women’s 
apparel gained 0.2%. Piece goods gained 0.2% and men’s wear, 0.1%. 
Infants’ wear, however, showed the greatest advance above the corres- 
ponding period a year ago, with women’s wear following. Infants’ wear 
also showed the greatest gain from the year’s low. Piece goods, showed 
the greatest advance from the 1933 low. 

The uninterrupted advance in fur prices which got under way in April, 
1935, continued during October. Blankets followed, both items showing 
the greatest advances. Very few items remained unchanged or declined 
during the month. A study of the individual items comprising the Index 
show that most of them are selling below current replacement, according to 
A. W. Zelomek, Economist, under whose supervision the Index is compiled. 
He points out that retail prices will have to be marked up considerably 
more in order to reflect more accurately current wholesale prices. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1936, Fairchild News Service 


























May 1, | Nov. 1, | Aug. 1, | Sept. 1, | Oct. 1, | Noo. 1, 
1933 1935 1936 1936 1936 1936 
Composite index.......-.. 69.4 87.6 88.1 88.5 89.3 90.0 
i A 65.1 84.8 85.0 85.2 85.4 85.6 
Men's apparel. .._......-- 70.7 87.2 87.5 87.6 87.7 87.8 
Women’s apparel... .-- 71.8 89.1 90.4 90.4 90.7 90.9 
Infants’ wear............ 76.4 92.6 92.6 94.4 94.5 94.5 
Home furnishings. .....-.-. 70.2 89.0 89.4 89.4 89.9 90.3 
Piece goods: 
ES Se 57.4 64.5 64.1 63.9 63.9 63.9 
a 69.2 82.5 83.1 83.1 83.3 83.7 
Cotton wash goods. .--.-- 68.6 107.4 107.9 108.7 108.9 109.3 
Domestics: 
i Le EE See) SE 65.0 99.6 99.3 99.1 99.7 100.6 
Blankets & comfortables| 72.9 96.1 99.7 101.3 102.4 103.3 
Women's apparel: 
A 59.2 75.1 74.5 75.5 75.5 75.6 
Aprons & house dresses.| 75.5 103.9 105.0 103.7 103.8 103.6 
Corsets and brassieres..| 583.6 92.1 91.5 92.2 92.6 92.6 
TEI IAG AE 66.8 95.8 102.0 103.0 104.4 105.2 
Underwear..........-- 69.2 86.3 87.5 85.0 85.0 85.1 
Si EIR, at 76.5 81.7 82.3 82.6 82.8 | 83.0 
Men’s apparel: 
ee 64.9 86.9 86.8 86.8 86.8 86.9 
eS 69.6 91.5 91.3 91.3 91.5 91.6 
Shirts and neckwear....| 74.3 86.2 86.1 86.4 86.5 86.5 
Hats and caps.._..-.--- 69.7 81.6 82.6 82.7 82.9 83.0 
Clothing incl. overalls..}| 70.1 87.0 88.1 88.1 88.4 88.6 
I hi lied ohh in 76.3 90.1 90.2 90.2 90.2 90.4 
Infants’ wear 
 Seeat dok a 74.0 94.7 94.9 100.3 100.3 100.3 
ere... occcciecee 74.3 92.8 93.0 93.0 93.0 93.1 
Se a a ae 80.9 90.4 89.8 89.8 90.1 90.2 
ee 69.4 93.7 92.1 92.6 93.2 93.7 
Floor coverings. ...... -- 79.9 102.6 102.2 102.6 103.7 104.3 
Musical instruments... -_-. 50.6 58.6 59.4 59.4 59.5 59.5 
il ie i a ee 60.1 74.9 73.8 74.1 74.7 75.0 
Elec. household appliances} 72.5 78.7 80.2 80.0 80.1 80.0 
SR hea Ges 81.5 93.2 93.0 90.8 90.8 90.8 
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Revenue Freight Car Loadings Off 54,857 Cars In Week 
Ending Nov. 7 


Loadings of revenue freight for the week ended Nov. 7, 
1936, totaled 759,318 cars. This is a decrease of 54,857 cars, 
or 6.7%, from the preceding week, a gain of 104,371 cars, or 
16%, over the total for the like week of 1935, and an in- 
crease of 164,528 cars, or 27.7%, over the total loadings for 
the corresponding week of 1934. For the week ended Oct. 31 
loadings were 19.4% above those for the like week of 1935, 
and 32.8% over those for the corresponding week of 1934. 
Loading for the week ended Oct. 24 showed a gain of 14.8% 
when compared with 1935 and a rise of 30.6% when com- 
parison is made with the same week of 1934. 


The first 18 major railroads to report for the week ended 
Nov. 7, 1936 loaded a total of 354,122 cars of revenue freight 
on their own lines, compared with 380,578 cars in the pre- 
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ceding week and 313,654 cars in the seven days ended Nov. 
9, 19385. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 














In. 


























(Number of Cars) 

Loaded on Own Lines |Received from Connections 

Weeks Ended— Ended— 
Nov. 7,,Oct. 31,;Nov. 9,|Nov. 7,)Oct. 31,;Nov 9, 

1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry_| 23,251] 24,625) 21,625} 6,872} 7,054) 5,715 
Baltimore & Ohio RR........-. 34,397| 35,059) 27,636) 16,831) 17,795) 14,777 
Chesapeake & Ohio Ry_.._.-.-. 24,808) 28,245) 23,796) 10,687) 12,317} 9,518 
Chicago Burlington & Quincy RR.| 18,482) 20,274) 16,831) 9,021) 10,161) 7,746 
Chic. Milw. St. Paul & Pac. Ry.| 21,683) 23,132| 19,287| 8,866| 8,810) 7,635 
Chicago & North Western Ry...| 16,156) 17,870) 14,304] 11,489} 15,452; 9,972 
Gulf Coast Lines. ...........-.- 3,243) 3,051) 2,833] 1,370} 1,557| 1,431 
International Great Northern...| 2,257; 2,398] 2,131) 1,956; 1,980); 1,908 
Missouri-Kansas-Texas RR... .- 4,988} 5,073) 4,868) 3,277) 3,080; 2,880 
Missouri Pacific RR.........-.- 17,088| 18,414) 15,080) 9,432 ,904) 8,113 
New York Central Lines_.._.... 43,212) 46,192) 38,151] 42,826 44,536} 35,125 
N. Y. Chicago & St. Louia Ry...| 5,071] 5,439) 4,304) 10,404) 10,923) 8,480 
Norfolk & Western Ry... ...-. 23,440} 26,221) 20,513) 5,035) 4,922) 4,197 
Pennsyivania RR. ............. 66,021) 71,228) 58,625) 45,417) 47,241) 35,625 
Pere Marquette Ry............ 7,218| 7,219| 6,634) 5,788) 5,7! 4,723 
Pittsburgh & Lake Erie RR_..-. 7,347| 7,469) 5,4 6,458| 6,775) 4,529 
Southern Pacific Lines......... 30,739| 32,785) 26,313} 38,935) x9,067| x7,192 

WD Mntebonendenwocecsbadl 5,621; 5,884) 5,23 8,504) 8,874 ‘ 
EERE On 354, 122/380,578\313,654'213, 168'226,228! 180,549 





x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Nov. 7, 1936)Oct. 31, 1936,No0. 9, 1935 
Chicago Rock Island & Pacific Ry.....-.. 25,635 26,524 21,455 
Iilinois Central System... ............. 35,176 37,778 29,882 
St. Louis-San Francisco Ry........---- 15,155 16,040 12,738 
, a nh eee 75,966 80,352 64,075 





The Association of American Railroads, in reviewing the 


week ended Oct. 31, reported as follows: 

Loading of revenue freight for the week ended Oct. 31 totaled 814,175 
cars. 

This was an increase of 132,177 cars, or 19.4%, compared with the 
corresponding week in 1935, and an increase of 201,127 cars, or 32.8%, 
above the corresponding week in 1934, but a decrease of 67,342 cars, or 
7.6%, below the corresponding week in 1930. 

Loading of revenue freight for the week of Oct. 31 was a decrease of 
1,797 cars, or 0.2% below the preceding week. 

Miscellaneous freight loading totaled 335,368 cars, a decrease of 3,445 
cars below the preceding week, but an increase of 56,509 cars above the 
corresponding week in 1935, and 100,235 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 170,590 
cars, a decrease of 229 cars below the preceding week, but an increase 
of 5,215 cars above the corresponding week in 1935, and 8,623 cars above 
the same week in 1934. 

Coal loading amounted to 164,598 cars, an increase of 9,983 cars above 
the preceding week, 39,200 cars above the corresponding week in 1935, 
and 39,244 cars above the same week in 1934. 

Grain and grain products loading totaled 33,615 cars, an increase of 
590 cars above the preceding week, 270 cars above the corresponding week 
in 1935, and 5,728 cars above the same week in 1934. In the Western 
districts alone, grain and grain products loading for the week ended 
Oct. 31 totaled 21,033 cars, a decrease of 401 cars below the preceding 
week this year and 801 cars below the same week in 1935. 

Live stock loading amounted to 21,966 cars, a decrease of 307 cars 
below the preceding week, but an increase of 2,401 cars above the same 
week in 1935. It was, however, a decrease of 2,602 cars below the same 
week in 1934. In the Western districts alone, loading of live stock for 
the week ended Oct. 31 totaled 17,788 cars, a decrease of 512 cars below 
the preceding week this year but an increase of 2,047 cars above the 
same week in 1935. 

Forest products loading totaled 36,438 cars, an increase of 111 cars 
above the preceding week, 7,244 cars above the same week in 1935, and 
14,751.cars above the same week in 1934. 

Ore loading amounted to 40,567 cars, a decrease of 9,199 cars below 
the preceding week, but an increase of 17,323 cars above the corresponding 
week in 1935, and 29,860 cars above the corresponding week in 1934. 

Coke loading amounted to 11,033 cars, an increase of 699 cars above 
the preceding week, 4,015 cars above the same week in 1935, and 5,288 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding weeks in 1935 and 1934, 

Loading of revenue freight in 1936 compared with the two previous 
years and in 1930 follow: 























1936 1935 1934 1930 

Four weeks in January. ~~. - 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February...-| 3,135,118 2,927,453 2,920,192 4,380,615 
Four weeks in March..-.-.-- 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in April....-.--- 2,544,843 2,302,101 2,340,460 3,653 575 
Five weeks in May... ----- 3,351,801 2,887,975 3,026,021 4,586,357 
Four weeks in June_...-.-.-- 2,787,012 2,465,735 2,504,974 3,575,454 
Four weeks in July_....-.--- 2,825,547 2,224,872 2,351,015 3,683,338 
Five weeks in August..-..-. 3,701,056 3,098,001 3,072,864 4,608 ,697 
Four weeks in September..-.| 3,061,119 2,628,482 2,501,950 3,840,292 
Oe 3 eee 819,126 705,974 632,406 954,782 
OE i 820,195 734,154 636,999 931,105 
re 826,155 732,304 640,727 959,492 
Weak of Oct. 94..cccccccee 815,972 710,621 624,808 934,715 
Week of Oct. 31.......---- 814,175 681,998 613,048 888,517 

SRD Be Pe Be 30,274,215 © 26,677,135 | 26,510,440 ' 40,017,812 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Oct. 31, 1936. During this period a total of 116 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR., the Atchison 
Topeka & Santa Fe System, Southern Pacific RR. (Pacific 
Lines), and the Illinois Central System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 31 

















































Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Jrom Connections 




















1936 1935 1934 1936 1935 
Eastern District— 
Ann D caeatencoeneeceee 625 772 639 1,353 1,388 
Bangor & Aroostook.......... 1,565 1,685 1,960 292 
Boston & Maine..........-.. wv 8,408 7,719 | 10,668 10,315 
Chicago Indianapolis & Louisv. 1,929 1,345 1,552 2,408 4 
Central Indiana...........-.. 33 1 92 
Central Vermont............- 1,099 1,216 946 1,983 2,101 
Delaware & Hudson.......... 5,189 4,234 4,659 we 6,949 
Lackawanna & West.|; 10,191 8,815 8, 7,009 6, 
Detroit & Mackinac.........- 511 395 97 
Detroit Toledo & Ironton...... 2,348 2,477 1,349 1,323 1,562 
Detroit & Toledo Shore Line. .. 360 352 275 3,324 3,229 
Se eck EAN TE SS ES 13,164 11,467 11,031 16,289 14,786 
Grand Trunk Western........ 4,709 4,884 2,719 7,897 : 
Lehigh & Hudson River....-..- 1 1 162 1, 1,724 
Lehigh & New England...-.-.-.- 1,654 1,148 1 1,465 1,077 
hh aa 9,612 6,592 8,111 7,881 : 
Maine Central............-.. 3,104 2,919 3,149 2,615 2,402 
Monongahela. ............... 4,922 3,607 3, 218 1 
EEA SS ee 2,492 2,101 1,898 61 
b New RS Central Lines... - 46,192 ,225 4 44,536 | 37,193 
. & i 11,362 10,217 9,929 12,124 . 
New York  *4- & Western... ,651 1,460 ; 1,962 6 
. Chicago & St. Louis....- 5,439 4,810 4,172 10,923 9,056 
Pittsburgh & Lake Erie... .... 7,784 5,571 4,341 . 5,772 
Pere Marquette...........-..- 7,219 6,451 4,918 5,780 5,179 
Pittsburgh & Shawmut._......-. 462 238 405 26 27 
Pittsburgh Shawmut & North--. 440 293 470 278 173 
Pittsburgh & West Virginia. .-.- 1,411 1,158 857 1,361 1,220 
in: tn tind theihininndiinen i Oe 680 629 621 912 960 
, gargs 5,884 5,470 5,453 8,874 8,390 
Wheeling & Lake Erie......-.- 4,413 3,631 2,996 3,569 3,448 
ECE EE ee oem 165,480 | 142,863 | 129,935 | 171,506 | 153,462 
Allegheny District— 
Akron Canton & Youngstown. - 606 604 445 741 637 
Baltimore & Ohio...........- 35,059 28 ,568 25,806 17,795 15,446 
Bessemer & Lake Erie.......-. 5,359 3,877 3,020 2,765 1,545 
Buffalo Creek & Gauley......-. 395 278 278 9 6 
Cambria & Indiana.......-.-.- 1,407 1,266 1,094 26 19 
Central RR. of New Jersey... 7,209 5,809 5,577 11,861 10,546 
i RS MA EIR EEA 798 705 671 51 46 
Cumberland & Pennsylvania... 315 392 321 34 35 
4 irae 273 120 189 39 15 
FRSC 842 837 929 2,662 2,285 
Penn-Reading Seashore Lines... 1,335 1,191 1,159 1,506 1,306 
Pennsylvania System......-... 71,228 60,256 52,152 47,241 37 ,404 
 ¢ =heeaeee 15,029 11,550 12,128 17,838 15,415 
Union (Pittsburgh)_........-- 14,993 8,706 4,300 5,454 2,983 
West Virginia Northern.... .-.- 80 49 61 3 l 
Western Maryland...._------ 4,066 | 3,343] 3,370] 6,860| 5,339 
RE RS: ee 159,004 | 127,551 | 111,500 | 114,885 | 93,028 





Pocahontas District— 


Chesapeake & Ohio.........-.- 28 ,245 23,891 20,914 12,317 9,957 
Norfolk & Western__......-.-- 26,221 21,940 17,745 4,922 4,501 
Norfolk & Portsmouth Belt Line 888 871 804 1,244 1,468 
Vic ad6boNenkessedoadsne 4,603 4,022 3,636 798 740 
































seqneannenenenweneens 59,957 | 50,724 | 43,099 19,281 16,666 








Southern District— 


Group A— 
Atlantic Coast Line.......... 9,516 8,083 8,455 4,400 4,148 
AAR 1,522 1,240 1,116 1,884 1,610 
Charleston & Western Carolina 452 396 345 1,188 846 
Durham & Southern.........- 158 140 179 375 
Gainesville Midland........-- 53 44 122 136 
































Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Jrom Connections 


1936 1935 1934 1936 1935 








Group B (Concluded)— 





bdGietibhbeossnebeudes 1,208 936 831 1,671 1,316 
Georgia & Florida............ 487 364 291 480 357 
Gulf Mobile & Northern...... 2,004 2,197 1,542 1,180 910 
Illinois Central System......-. 25,809 21,552 20,295 12,668 10,414 
Louisville & Nashville........ 25,494 19,764 17,741 5,445 4,626 
Macon Dublin & Savannah.... 206 204 206 379 293 
Mississippi Central*.......... 206 186 124 289 296 
RD GI ini in, ethene 2,231 1,722 1,965 1,938 1,550 
Nashville Chattanooga & St. L-. 3, ‘316 2,969 2,989 2, "592 2,131 
Tennessee Central............ "484 393 397 "848 "672 

SEFC RAPER ee 69,113 57,309 52,454 33,885 28,121 





Grand total Southern District} 114,396 | 96,535 | 91,378 | 68,027 | 58,049 
Northwestern District— 





Belt Ry. of Chicago.._....... 746 809 588 2,167 2,090 
Chicago & North Western... .-. 21,165 17,672 15,494 12,650 10,320 
Chicago Great Western.__..-.. 2,788 2,239 2,479 3,556 2,986 
Chicago Milw. St. P. & Pacific.| 23,132 20,104 18,346 8,810 7,784 
Chicago St. P. Minn. & Omaha} 4,393 3,998 3,633 3,348 3,0 
Duluth Missabe & Northern._.| 13,632 3,605 2,811 1 
Duluth South Shore & Atlantic 1,039 707 911 367 341 
ae Joliet & Eastern__.._... 7,423 5,490 3,807 6,602 5,754 
Ft. Dodge Des Moines & South. 414 317 286 180 136 
Great TESA 16,738 14,807 13,191 3,298 2,610 
Green Bay & Western___..... 719 689 740 540 437 
Lake Superior & Ishpeming... 2,540 1,929 706 93 96 
Minneapolis & St. Louis... . 1,980 1,789 1,745 2,004 1,889 
Minn. St. Paul & 8.8. M...--.- 7 ‘668 6,176 5,189 2,736 2,093 
Northern Pacific........._-.. 12.952 10,993 10,284 3,710 2,768 
Spokane International*___...- 291 222 130 246 240 
Spokane Portland & Seattle_-__. 2,829 2,318 1,117 1,490 1,220 





i 120,449 | 93,864 | 81,457 51,997 43 ,997 





Central Western District— 











Atch. Top. & Santa Fe System.| 24,626 22,144 20,242 7,054 6,054 
Ben srbhiandieiniesiabbiee 3,346 2,872 2,755 2,560 2,486 
Bingham & Garfield_........-. 413 289 195 116 43 
Chicago Burlington & Quincy..| 20,274 16,923 18,364 10,161 8,524 
Chicago & Illinois Midland___.| 2,316 1,309 1,714 1,043 960 
Chicago Rock Island & Pacific.| 12,948 11,686 11,118 9,427 7,592 
Chicago & Eastern Illinois... . 3,357 2,680 2,795 2,903 2,089 
Colorado & Southern.______.- 1,700 1,791 1,790 1,465 1,133 
Denver & Rio — Western. 5,096 5,351 4,140 3,559 3,019 
Denver & Salt Lake _..__...... 1,126 837 518 18 13 
Fort Worth & Denver City... 1,550 1,549 1,238 1,320 1,187 
Illinois Terminal._.........__. 2,122 1,852 1,972 1,392 1,074 
Nevada Northern__.......... 1,724 1,710 a 79 145 
North Western Pacific.......- 1,139 1,020 597 335 347 
Peoria & Pekin Union___.. .._- 175 116 98 108 
Southern Pacific (Pacific) ....- 24,509 20,071 16,111 5,956 4,847 
St. Joseph & Grand Island_.__. Included jin U. P.|System 
Toledo Peoria & Western... ..- 431 380 242 1,385 1,278 
Union Pacific System... -- 20 ,626 17,359 15,423 10,619 9,770 
a i aS 524 754 518 13 21 
Wee PUG. cocccceececes 1,840 1,766 1,377 2,602 2,392 
ree 130,024 | 112,518 | 101,225 62,105 53,082 








Southwestern District— 


Alton & Southern._......___.. 183 183 136 5,340 4,066 
Burlington-Rock Island..._._- 202 176 171 357 396 
Fort Smith & Western.._..._. 225 171 204 225 196 
Gulf Coast Limes.__....______. 3,051 2,729 2,458 1,357 1,317 
International-Great Northern -. 2,398 2,323 2,211 1,984 1,999 
Kansas Oklahoma & Gulf____. 191 141 143 1,426 1,068 
Kansas City Southern....___. 2,232 1,627 1,694 2,124 1,578 
Louisiana & Arkansas___._.._. 1,456 a. a 926 1,0 


























--------| 455] 485] 446] 1,101 | 954 || Litchfield & Madison......__. 406 
: ° .466 || Midland Valley...........__. 905 732 739 
Seaboard Air Line...........- 8,903 7,529 7,472 4,467 3,846 Missouri & Arkansas.....____. 165 198 87 286 194 
Southern System_........_-_- 22,448 19,457 | 19,134 | 15,358 13,468 Missouri-Kansas-Texas Lines_. 5,073 5,280 4,423 3,080 2,741 
Winston-Salem Southbound. -- 182 176 155 835 855 || Missouri Pacific............. 18,414 | 15,141 | 15,403 9,904 8,209 
See wae 60 52 46 
sensthnantemetind 45,283 | 39,226 | 38,924 | 34,142 | 29,928 || Quanah Acme & Pacific._____. 174 224 124 150 132 
St. Louis-San Francisco... _.. 9,549 8,353 8,045 4,905 3,846 
St. Louis Southwestern..____. 3,174 2,640 2,291 2,477 1,722 
Group B— Texas & New Orleans_.._..__. 8,276 8,068 7,210 3,111 2,406 
Alabama Tennessee & Northern 273 202 147 174 183 Texas & Pacific........_____.. 5,642 5,235 5.068 4,067 3,567 
Atlanta Birmingham & Coast-- 641 747 637 900 584 Terminal RR. Assn. of St. Louis 2,618 2,516 2,019 18,794 15,315 
Qshctal st Goomein M--| acor | asat | ager | 2/a8 | 2:pus || WARS Mn Soutien, 3| 3] ‘S| 8| & 
ntral o Sere : ° , , , Wea . Ww. 4% 1 32 28 35 45 
Columbus & Greenville......- 472 341 294 349 356 ae as. We OM. Ww : 
Florida East Coast_.__...._._- 815 631 §20 706 584 ee aw seer 64,865 | 57,943 | 54,454 52,334 51,212 
Note—Previous year’s oe revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louis RR 


and the Michigan Central R 
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‘Annalist’”” Weekly Index of Wholesale Commodity 
Prices At Highest Level Since End of 1935 


After sagging for two-months prior to_the election, the 
“Annalist’”” Weekly Index of Wholesale Commodity prices 
advanced sharply to the highest level since the end of 1935. 
The index rose to 129.2 on Nov. 10 from 127.9 on Nov. 2. 
Continuing the ‘‘Annalist”’ says: 

The advance in general reflected the markets’ reaction to the election, 
the Dow Jones daily futures index and the Moody spot commodity index 
having both recorded sharp gains on Wednesday and Thursday of last week. 
The largest gains were made by steers and beef, wheat and corn, eggs, 
sugar, the textiles, leather and the nonferrous metals. The only decline of 
importance was in coffee. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913100) 

















Nov. 10, 1936) Nov. 2, 1936) Nov. 12, 1935 
i. nt decnabbbeseheosout 128 1 al26.2 120.6 
ETE ae ae 129.2 125.0 135.0 
I 6 a ne edna be *118.7 al13.6 118.2 
8 EE a a 166.9 166.9 168.6 
I ia i i a al il i 115.7 114.5 111.7 
Building materials--.-.........-......-- 111.8 111.8 111.5 
a 97.7 97.7 98.2 
a a ial Bae dt el 89.9 88.8 85.0 
Be GEEROGINS.. 6 o cc cwccccenccucecces 129.2 127.9 127.9 
All commodities on old dollar basis__.___- 76.3 75.5 75.8 





* Preliminary. a Revised. 





Railroad Credit Corp. to Make Liquidating Distri- 
bution of $735,407 on Nov. 30 

E.G. Buckland, President of the Railroad Credit Corp., an- 

nounced yesterday (Nov. 13) that the Corporation on Nov. 





30, 1936, will make its thirty-fifth liquidating distribution 
to participating carriers, amounting to $735,407, or 1% of 
the contributed funds. Of this amount $380, 055 will be 
paid in cash and $355,352 will be credited on carriers’ in- 
debtedness to the Corporation, Mr. Buckland said, adding: 
This will bring the total amount distributed to 67% of the fund or $49,- 


272,275. Of this total $23,995,103 will have been returned in cash and 
$25,277,172 in credits. 


_- — 
nll 


Decrease of 1.8% in Retail Food Costs from Sept. 15 to 
— 13 Reported by United States Department of 
abor 


The retail cost of food declined 1.8% between Sept. 15 
and Oct. 18, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, announced 
Noy. 2. “This decline is due to lower costs for such im- 
portant items in the food budget as meats, butter and milk, 
fresh vegetables, lard and sugar,” Mr. Lubin said. He 
continued: 

The index for Oct. 18 was 82.8 (1923-25 equals 100). This is 3.7% 
higher than it was for Oct. 8 of last year, although costs are now lower 
than a year ago for all commodity groups except dairy products and fruits 
and vegetables. The food cost level is now 24.9% above costs for 
Oct. 15, 1932, when the index was 66.8, but compared with Oct. 15, 
1929, when the index was 107.6, they are now 23.0% lower and every 
commodity group shows a decline. 

The cost of cereals and bakery products advanced 0.1% between 
Sept. 15 and Oct. 18. Ten of the 18 items in the group advanced in 
price, two decreased and one remained unchanged. The price of flour, 
which rose 0.4%, was higher in 23 of the 51 cities and lower in nine, 
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The average price of white bread showed no change. Price increases in 
nine cities were offset by decreases in seven other cities. Cornmeal, 
plus 0.6%, and hominy grits, plus 3.5%, showed the greatest relative 
changes and the price of each of these items is now higher than at any 
other reporting period this year. 

The cost of meats declined 2.8%. This decrease resulted from lower prices 
for 18 of the 21 items in the group and lower costs in 49 of the 51 cities. 
The largest decreases were for pork, minus 5.6%; lamb, minus 6.6%, 
and roasting chickens, minus 5.4%. 

Dairy products showed a decrease of 2.0%. The price of butter 
dropped 5.0% and was lower in 50 of the 51 cities. The average price 
of fresh milk declined 0.6%, due in large part to decreases of 0.8c. per 
quart in New York City. Lower prices were reported for six other 
cities. Increases were reported for 18 cities. In Butte there was an 
advance of 2c. per quart. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(Three-Year Average 1923-25—100) 



































1936 Corresponding Pertod in— 
Commodtly Group 
1935 1932 1929 
Oct.13 a| Sept.15 | Aug.18 | Oct. 8 | Oct. 15 | Oct. 15 
BE OERs contococnesescs 82.8 84.3 84.0 79.9 66.3 107.6 
Cereals & bakery products.| 92.3 92.1 91.7 93.4 73.9 98.4 
BED = coecoececcossoeoe 94.7 97.4 95.4 101.3 73.1 121.6 
Dairy products.........-. 82.5 84.2 83.0 73.5 65.4 103.5 
Sentineaseeenseceeee 83.7 78.5 75.1 83.8 73.2 120.3 
Fruits and vegetables... .. 67.1 71.1 74.1 51.7 51.3 105.5 
Sh Bee weccsecoeccescce 65.6 70.3 74.0 48.8 49.7 106.1 
PEsscsteeudwcdsue 81.7 81.7 80.4 79.9 68.5 95.2 
inde detapenapeced 66.9 65.5 63.4 60.7 53.2 108.4 
Beverages and chocolate..| 67.8 67.7 67.5 68.1 74.5 110.1 
Fats and oils............ 76.3 75.9 74.5 87.2 50.5 92.6 
Sugar and sweets._...... 64.8 65.0 65.0 66.7 58.9 76.5 
a Preliminary. 


Egg prices showed a seasonal rise and registered an average advance 
of 6.6%. Eggs were higher in all except one of the reporting cities. 
Egg prices are now a little below the level of a year ago. 

The cost of fruits and vegetables moved downward 5.6%, the result 
of lower costs for the fresh products in the group. Ten of the 18 fresh 
items were lower in price. Of the four fresh fruits included in the index, 
apples and oranges showed price increases and bananas and lemons were 
lower. Orange prices, which increased 1.0%, are higher than for any 
price reporting period since October, 1934. Lemons were 4.8% lower 
than a month ago. Potato prices declined 9.8%, and are now at the 
level of last April. The present price of 2.9c. per pound is, however, 
79.8% higher than on Oct. 8, 1935. Cabbage decreased 26.5% to the 
lowest point for the year. Onions, which decreased 10.7%, are lower 
in price than at any time since April, 1988. The index for canned 
fruits and vegetables remained unchanged, although the price tendency 
was upward for all items except canned tomatoes and tomato soup. 
Dried products showed an advance of 2.2%, with price increases for 
every item in the group. Navy beans, the most important of these items, 
are one-third higher in price than a year ago. 

The index for beverages and chocolate was 0.1% higher as a result of 
price advances for coffee and tea. Cocoa prices, which declined 1.1%, 
and chocolate, which decreased 0.5%, are both lower than at any time 
in either 1935 or 1986. 

Fats and oils rose 0.5%. A decrease of 0.3% in the price of lard 
lessened the effect of price advances for all other items in the group. 
Oleomargarine rose the most, 1.7%. 

The cost of sugar and sweets declined 0.4%, the result of a decrease 
of 0.8% in the price of sugar. Prices of other items in the group 
advanced. 

The decline of 0.8% in the composite index resulted from lower food 
costs in 47 of the 51 cities included in the index. Cities with the greatest 
decreases were Springfield, Tll., minus 4.7%; St. Louis, minus 4.0%, 
and Kansas City, minus 3.8%. In each of these cities there was a sharp 
break in the cost of fresh fruits and vegetables with marked price 
decreases for potatoes. In Providence and Houston, food costs rose 0.6%, 
with an advance in the price of fresh milk reported from both cities. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(Three-Year Average 1923-25—100) 



































1936 Corresponding Pertod in— 
Regtonal Area 
1935 1932 1929 

Oct. 13 a| Sept.15 | Aug.18 | Oct. 8 | Oct. 15 | Oct. 15 

United States........... 82.8 84.3 84.0 79.9 66.3 107.6 
New England.........-. 80.1 81.4 81.5 79.2 67.1 107.4 
Middle Atlantic._......-. 83.0 84.3 83.9 80.5 68.9 108.0 
East North Central... .. 83.8 86.0 85.7 80.1 64.2 108.6 
West North Central... ..-.- 86.6 89.9 89.3 81.6 64.9 108.2 
South Atlantic.........-. 82.7 84.2 84.3 81.0 65.2 107.2 
East South Central. ...-.-. 80.4 81.6 80.8 77.0 61.0 106.1 
West South Central_....-. 83.0 83.4 82.4 79.3 63.2 104.9 
Rs 86.4 87.4 87.0 82.5 65.1 104.7 
A a aes 80.5 80.7 79.6 75.9 65.8 105.5 

a Preliminary 





Wholesale Commodity Prices Gained Slightly During 
Week Ended Nov. 7 According to United States 
Department of Labor 


A slight upward movement marked the trend in wholesale 
‘commodity prices during the week ended Nov. 7, according 
to an announcement made Nov. 12 by Commissioner Lubin 
-of the Bureau of Labor Statistics, United States Department 
of Labor. ‘‘The Bureau’s all-commodity index for the week 
stood at 81.3% of the 1926 average,’’ Mr. Lubin said, “an 
increase of 0.1% in comparison with the week preceding. 
The current level of wholesale prices is also 0.1% higher 
than a month ago and is 1.5% higher than for the corre- 
sponding week of last year.’’ The Commissioner further said: 

Each of the 10 major commodity groups advanced during the week. 
Compared with their corresponding levels of a year ago, 8 groups are higher. 
The increases over the year period range from 0.3% for metals and metal 
products to 8.6% for farm products. The wholesale foods group is 1.8% 
below a year ago and textile products are down 1.5%. 

The index for the raw materials group advanced 0.1% during the week 
‘and is 0.4% above the corresponding week of October. Prices of semi- 
manufactured articles rose 0.3% to a point 0.7% above the corresponding 
‘week of last month. Wholesale prices of finished products increased 0.2%, 
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bringing the index of manufactured commodity prices back to the level of 
@ month ago. 

» The index for the large group of ‘‘all commodities other than farm pro- 
ducts’’ advanced 0.1% to 80.7% of the 1926 average. The index for non- 
agricultural commodities is 0.1% above the level of a month ago and also 
0.1% above a year ago. “‘All commodities other than farm products and 
processed foods’’ rose 0.1% and is 0.5% above the corresponding week of 
last month and 1.8% above the corresponding week of last year. 


Commissioner Lubin’s announcement of Nov. 12 also 
contained the following: 


» Market prices of farm products advanced 0.4% largely as a result of 
sharp increases in prices of oats, steers, light hogs, ewes, live poultry in 
the New York market, eggs, fresh apples at Chicago, timothy hay, seeds, 
potatoes, and wool. Declining prices for barley and wheat caused the 
subgroup of grains to decline 0.6%. Lower prices were also reported for 
calves, cows, heavy hogs, live poultry at Chicago, cotton, lemons, and 
oranges. This week’s farm products index—84.2—is 0.1% above a month 
ago and 8.6% above a year ago. 

Za Wholesale food prices rose 0.4% during the week due to increases of 2.3% 
in meats and 0.5% in dairy products. Higher prices were reported for 
butter, fresh apples and potatoes, fresh beef at New York, lamb, cured 
pork, fresh pork, veal, coffee, salt mackerel, raw sugar, and soybean oil. 
Cereal products, on the other hand, declined 1.1%, and fruits and vegetables 
fell 0.7%. Individual food items for which lower prices were reported were 
wheat flour, yellow cornmeal, dried apricots and peaches, bananas, mutton, 
bacon, dressed poultry, cocoa beans, smoked herring and salmon, pepper, 
granulated sugar, and coconut and cottonseed oils. The current food 
index—82.6—is now the same as a month ago. It is, however, 1.8% 
below the level of a year ago. 

The index for the hides and leather products group advanced to 96.2 as 
a result of pronounced increases in prices of hides, skins, and luggage. 
Prices of shoes, leather, belting, gloves, and harness remained steady. 

The textile products group index rose to 71.7, the highest point reached 

since early in January. This advance was due to higher prices for work 
shirts, print cloth, silk yarns, woolen and worsted goods, and raw jute. 
Following the sharp rise in late October, raw silk prices slumped during 
the firts week of November. Average wholesale prices of knit goods were 
firm. 
A substantial increase in the price of Pennsylvania fuel oil caused the 
index for the fuel and lighting materials group to advance to 77.4% of the 
1926 average. Minor decreases were reported in prices of coal. Coke was 
unchanged at last week’s level. 

Advancing prices of scrap steel, pig lead, lead pipe, copper sheets, pig 
tin, and copper wire resulted in the index for the metals and metal products 
group as a whole advancing to 86.5. Quicksilver averaged lower. Agri- 
cultural implements, motor vehicles, and plumbing and heating fixtures 
remained firm. 

The building materials group index advanced 0.1% during the week. 
Higher prices were reported for face brick, yellow pine flooring, certain 
paint materials, gravel, and prepared roofing. Prices of yellow pine lath, 
copal gum, lithopone, and tung oil declined. The cement and structural 
steel subgroup indexes were unchanged. 

The chemicals and drugs group index rose to 81.6 due to a pronounced 
advance in prices of glycerine, packers’ prime tallow, and soybean oil. 
Copra and coconut oil declined. Average prices of fertilizer materials and 
mixed fertilizers were stable. 

A fractional increase in average prices of furniture caused the index for 
the housefurnishing goods group to advance to 83.3, the highest point 
reached since early in June 1934. Wholesale prices of furnishings showed 
no change. 

Crude rubber prices advanced 2% during the week. Prices of mid- 
dlings, sulphite wood pulp, caskets, and paraffin wax advanced fractionally. 
Cottonseed meal and wooden barrels declined. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Nov. 9, 1935, Nov. 10, 1934, Nov. 
11, 1933 and Nov. 12, 1932: 






























































(1926=—100.0) 
Noo.| Oct. | Oct. | Oct. | Oct. | Nov.| Nov.| Nov.| Noo, 
Commodity Groups 7, | 31, | 24, | 17, | 10, 9, 10, | 11, | 12, 
1936| 1936] 1936} 1936] 1936) 1935) 1934} 1933) 1932 
All commodities. ........-- 81.3} 81.2) 81.1} 81.2) 81.2} 80.1] 76.6 71.2| 64.0 
Farm products. ....-.----- 84.2| 83.9| 84.2] 84.7| 84.1] 77.5] 71.1] 55.6] 46.6 
OO ea ee 82.6] 82.3) 82.1] 82.5) 82.6} 84.1] 75.9} 65.0) 60.2 
Hides and Jeather products..| 96.2|) 96.0) 96.5) 95.9) 96.1| 95.6) 84.9) 87.0) 71.3 
Textile products. -....--.-.- 71.7| 71.6] 71.2!) 70.9} 70.9) 72.8| 69.4) 76.0) 54.0 
Fuel and lighting materials..| 77.4| 77.3) 77.3| 77.2| 77.3) 75.5) 75.6| 74.7| 72.2 
Metals and metal products._| 86.5} 86.4] 86.3) 86.4) 86.4) 86.2] 85.4) 83.4) 79.8 
Building materials... .-....-. 87.5| 87.4) 87.3] 87.2) 87.1) 85.7) 85.1) 84.4] 70.6 
Chemicals and drugs...-..-- 81.6} 81.5) 82.3) 81.9] 81.7} 81.1] 76.8) 73.2) 72.2 
Houseturnishing goods-_-...--. 83.3] 83.2) 83.2) 83.2} 83.2} 82.1) 82.7) 82.2) 72.5 
Miscellaneous... ....-.-..... 72.0) 71.9] 71.5) 71.3) 71.0) 67.4) 70.5) 65.4) 63.6 
? Pn. . nnsnconshes 82.1) 82.0}; 82.1] 82.2) 81.8] a a a a 
Semi-manufactured articles..| 76.8) 76.6) 76.4| 76 4| 76.3) a a a a 
Finished products-..-....--..-. 81.9) 81.7) 81.7) 81.8) 81.9) a a a a 
All commodities other than 
farm products.......-.--- 80.7} 80.6) 80.5) 80.5] 80.6) 80.6) 77.7| 74.5) 67.8 
All commodities other than 

farm products and foods..' 80.3' 80.2’ 80.1' 79.9° 79.9' 78.9! 78.1' 77.5' 70.1 





a Not computed. 





Wholesale Commodity Prices Showed Moderate Advance 
During Week Ended Nov. 7, According to National 
Fertilizer Association 


A moderate advance was recorded by the wholesale com- 
modity price index compiled by the National Fertilizer Asso- 
ciation during the week ended Nov. 7, when the index stood 
at 80.2% of the 1926-28 average, as compared with 80.0% 
in the preceding week. A month ago it registered 80.2% 
(the same figure as last week), and a year ago, 78.2%. The 
highest point attained this year, and also in the recovery 
period, was 80.5% in September. The announcement by the 
Association, dated Nov. 9, went on to say: 

Although the general price trend was upward last week, the changes in 
most casese were relatively small. The largest rise took place in the index 
of farm product prices, which reached a new high point for the entire 
recovery period. Prices of cotton and livestock were higher during the 
week, but there was little change in grain prices. The food price index 
showed a small increase as the net result of 18 items in this group rising 
in price and seven declining; foodstuffs on the average are still below 
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the level of a year ago. Higher quotations for cotton, print cloth and 
wool raised the textile index to the highest point reached since the first 
week of the year. An increase in the metal index took it to a new recovery 
high point. Changes in the other groups were relatively small, with 
most fluctuations tending to be upward. 

Thirty-three price series represented in the index advanced during the 
week and 12 declined; in the preceding week there, were 29 advances and 
23 declined; in the second preceding week there wer 25 advances and 
32 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Nov. 7, | Oct. 31, | Oct. 10, | Nov. 9, 
Total Indez 1936 19 1936 1935 

‘ i a 81.3 81.0 82.1 82.8 
— ° Fats and oils..........-.- 79.4 78.8 79.4 77.3 
Cottonseed oil.......-.- ys ay ap oa 2 

. Farm products............- 80. ‘ . d 
— LT 68.1 66.8 67.3 64.0 
ll TESA AGE: 100.5 100.8 100.5 77.9 
ee teenedem 76.7 75.5 76.2 78.2 
2S: ° 2 cam wondsboesmeet 79.7 79.7 79.8 75.8 
10.8 Miscellaneous commodities..| 79.3 78.9 77.9 72.6 
8.2 nian nto ene 70.5 70.0 69.4 70.1 
7.1 (i LETTE LA A 86.7 86.3 85.9 84.1 
6.1 Building materials.........- 83.1 83.2 82.6 78.4 
1.3 Chemicals and drugs.....-..- 96.3 96.2 96.2 95.6 
3 Fertilizer materials. .......- 67.9 67.9 67.8 66.0 
3 TELE 74.6 74.6 74.0 72.7 
3 Farm machinery ..-.-.-....-.-.- 92.6 92.6 92.6 92.0 
100.0 80.2 80.0 80.2 78.2 


All groups combined. --.-.. 
————_<>—_—_—— 


Larger Than Usual! Increase in Department Store Sales 
from September to October Reported by Board of 
Governors of Federal Reserve System 

“Department store sales increased from September to 

October by more than the usual seasonal amount,” according 

to the Board of Governors of the Federal Reserve System, 

which also made known an advance in its seasonally adjusted 

index. The index for the two months and for October, 1935, 

was presented by the Board as follows: 

Index of Department Store Sales 1923-1925 Average—100 


1936 1935 
Oct Sept. Oct. 
Adjusted for seasonal variation................---.- 90 88 78 
Without seasonal adjustment... ............-..--.-.- 99 94 86 


In an announcement issued Nov. 11 the Board also stated: 


Total sales for October were 16% larger than a year earlier, reflecting 
substantial increases in all Federal Reserve districts, particularly in Mid- 
western industrial areas and in the Dallas District. 


REPORT BY FEDERAL RESERVE DISTRICTS 




















Percentage Change Number Number 
Jroma Year Ago of of 
Stores Cities 
Jan. 1 to | Reporting | Included 
* October Oct. 31 
- 
Federal Reserve Districts— 

Ss id ont RENO OSOeeos +13 +10 55 33 
a +13 +10 56 30 
ESS Se +11 +10 35 16 
Pt. . tssganueueneeeneuenus +24 +14 32 12 
<< octane aeeeseseqnanil +16 +10 52 26 
Sn cane dasibhessenteeeeniece +15 +14 24 17 
6 <0) _nowemesemamennd +22 +13 61 30 
TELE Ee +25 +11 37 20 
Dt. . cepa asebsecesened +17 +10 39 24 
Kansas City.....--- ee ae +13 + 18 12 
EE EGE an eee +34 +19 19 8 
Te EER IR +11 +11 88 32 
FS aa ee +16 +11 516 260 











*October figures preliminary; in most cities the month had the same number of 
business days this year and Jast year, but in October this year there were five Satur 
days as compared with four a year ago. 


— 
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Improvement in Canadian Business Generally Sus- 
tained During October, According to S. H. Logan 
of Canadian Bank of Commerce 


“The general business situation is now more encouraging 
than at any time since the beginning of the current revival 
period early in 1933,” said S. H. Logan, General Manager 
of the Canadian Bank of Commerce, Toronto,in his monthy 
report on business conditions in Canada. “There are, of 
course,” Mr. Logan noted, “certain areas where conditions 
show no improvement over a year ago, and some, in fact 
(in the southern prairies, for example), where the cumu- 
lative effects of drought for several years have left these 
sections in perhaps the worst position in their history. 
Mr. Logan’s report, issued Nov. 9, continued: 

Apart, however, from the agricultural situation, the recent industrial 
advance has been the strongest, most sustained and most widespread of 
the past three and a half years. We base this statement on an analysis 
of the records of more than 100 industries of various types and size which 
have had a larger production this autumn than a year ago and, notwith- 
standing earlier progression, have increased their output during the past 
month. We might note that this industrial progress has occurred despite 
delays in the production schedules of some of the automotive units ; we 
expect, however, shortly to see the highest automobile production records 
for several years. The sustained improvement in general industrial con- 
ditions is due in part to a notable increase in new construction work 
contracted for in recent months. . . . 


Agricultural Conditions 


A special analysis shows that about two-thirds of the farm population 
are now in better circumstances than a year ago, the position of the 
remainder being unimproved, or worse. The large proportion of the farm 
population whose circumstances have improved is that in sections where 
crop yields were above average, the Maritime Provinces and 11 counties 
in Eastern and Southwestern Ontario, or average, as in the Province of 
Quebec and most district of British Columbia, or near average, as in 10 
other counties of Ontario and in favored Western prairie areas comprising 
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about one-third of the total grain belt. This group of farmers whose 
yields were near-average have compensating factors in good prices and the 
high quality of their crops, two factors which were quite general. Harvest- 
ing commenced early and proceeded with but slight interruption, with the 
result that crops fit to reap were mostly saved in excellent condition. 


———__ ==> --- -——_ 


Chains Spend $97,000,000 to Modernize Stores 

Chain store expenditures for store modernization total 
$97,310,000 for 1936, according to the annual survey just 
completed by “Chain Store Age.” The figures, covering 
expenditures for constructing new stores and modernizing 
old ones, were gathered from chains selling all types of 
merchandise but not including chain hotels, theaters, banks 
and similar service organizations. The survey further 
showed : 

This year’s total is 39% greater than expenditures made in 1935, when 
the expenditures were approximately $70,000,000. For 1934 the figures 
were $37,000,000, and for 1933 they were $33,000,000, or slightly more 
than one-third of this year’s total. 

The amount actually spent for chain store construction work this year is 
considerably more than the $97,310,000 reported, for this sum represents 
only what the chains themselves spent, including no part of the sums 
spent by landlords in preparing properties for occupancy by chains or in 
remodeling called for by lease renewals. 

The number of new stores, including relocations, for the year represents 
4.6% of the total number of stores operated by the companies reporting. 
The 1935 survey showed that the number of new stores opened was 4% of 
the total then in operation, and the 1934 survey showed a level of 4% for 
new stores. 

The reports showed that chains in all fields remodeled 11.5% of their 
total number of existing stores this year. This figure does not include 
stores which underwent ordinary repaiir or maintenance work only. The 
comparable figure for 1935 was 10%, and for 1934 it was 6%. 

Chains in the 5c-$1 and general merchandise fields spent $43,650,000 
on modernization. Those in the grocery field spent 13,300,000; in the 
drug field, $7,000,000, and in all other fields, $33,360,000. 

Expenditures for the installation of air conditioning equipment showed a 
substantial increase. 


CHAIN STORE MODERNIZATION EXPENDITURES IN 1936 
AS COMPARED WITH THREE PRECEDING YEARS 






































1936 1935 1934 1933 
5 cent to $1 and gen 
eral merchandise...| $43,650,000 $24,647,398 $16,758,600 $ 9,995,000 
OE 13,300,000 10,027,000 10,356,000 16,000 ,000 
APPL es: 7,000,000 6,700,000 3,020,000 2,000,000 
Gene? Gio c escésae 33,360 ,000 27,662,000 7,727,000 5,000,000 
, 0 Ne $97,310,000 $69,036,398 $37,861,600 $33,000,000 
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Electric Output Lower in Week Ended Nov. 7, 1936 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 7, 1936, totaled 2,169,480,000 kwh., or 13.4% 
above the 1,913,684,000 kwh. produced in the corresponding 
week of 1935. 

Electric output during the week ended Oct. 31 totaled 
2,175,810,000 kwh. This was a gain of 14.7% over the 
1,897,180,000 kwh. produced during the week ended Nov. 2, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended Week Ended | Week Ended | Week Ended 

Regions Nov. 7, 1936 | Oct. 31, 1936 | Oct. 24, 1936 | Oct. 17, 1936 
New England. ....... 9.9 9.7 8.8 9.8 
Middle Atlantic... .-. 12.7 13.1 13.3 15.0 
Central Industrial... . 17.2 18.4 16.9 19.2 
West Central_....... 10.7 11.4 12.9 8.8 
Southern States..._.. 17.2 20.1 18.4 18.5 
Rocky Mountain... . 19.3 18.6 14.9 14.5 
Pacific Coast........ 4.5 7.2 8.5 15.3 
Total United States. 13.4 14.7 14.3 16.5 

















DATA FOR RECENT WEEKS 






























































(In Thousands of Weekly Data for Previous Years 

Ktlowatt-hours) P. C. in Millions of Ktlowatt-hours 
Week of— Ch’ ge 

1936 1935 1934 | 1933 | 1932 | 1931 ; 1930 ; 1929 
Sept. 5... ./2,098,924/1,752,066|+19.8| 1,565) 1,583] 1,424 1,582) 1,630] 1,675 
Sept. 12... ./2,028,583/1,827,513|+11.0|} 1,634| 1,663] 1,476 1,663; 1,727] 1,806 
Sept. 19... ./2,170,807/1,851,541)+17.2| 1,631] 1,639] 1,491 1,660) 1,722] 1,792 
Sept. 26... .|2,157,278| 1,857,470] + 16.1] 1,649] 1,653] 1,499 1,646; 1,714] 1,778 
Oct. 3 ..../2,169,442/1,863,483|+16.4| 1,659] 1,646] 1,506 1,653; 1,711] 1,819 
Oct. 10..-..|2,168,487|1,867,127|+16.1| 1,657] 1,619] 1,508 1,656; 1,724) 1,806 
Oct. 17....|2,170,127|1,863,086|+16.5| 1,668] 1,619] 1,528 1,647) 1,729) 1,799 
Oct. 24. .../2,166,656/1,895,817|+14.3] 1,677| 1,622] 1,533 1,652) 1,747) 1,824 
Oct. 31. ..-.|2,175,810)1,897,180| +14.7| 1,669] 1,583] 1,525 1,628) 1,741) 1,816 
Nov. 7..~-|2,169,480/1,913,684|+13.4| 1,676] 1,617] 1,521] 1,623 1,728) 1,798 
Nov. 14....- , 938,560 1,691] 1,617] 1,532] 1,655] 1,713] 1,794 
Nov. 21.... 1,953,119 1,705} 1,608) 1,475] 1,600] 1,722] 1,818 
1,876,684 1,684' 1,554" 1,510° 1.671\ 1,672' 1,718 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 

Month P.C. 
of— 1936 1935 Ch' ge 1934 1933 1932 1931 
Jan....| 8,664,110) 7,762,513 +11.6| 7,131,158] 6,480,897] 7,011,736| 7,435,782 
Feb....| 8,025,886) 7,048,495) +13.9] 6,608,356] 5,835,263] 6,494,091 6,678,915 
March .| 8,375,493] 7,500,566] + 11.7) 7,198,232] 6,182,281 6,771,684| 7,370,687 
April...| 8,336,990] 7,382,224/-+12.9] 6,978,419] 6,024,855] 6,294.302| 7,184,514 
May..-.| 8,532,355) 7, ,845/ +13.1| 7,249,732) 6,532,686) 6,219,554) 7,180,210 
June...| 8,640,147) 7,404,174|+16.7| 7,056,116] 6,809,440] 6,130,077] 7,070,729 
July ...| 9,163,490] 7,796,665 Tis 7,116,261) 7,058,600) 6,112,175] 7,288,576 
August.| 9,275,973) 8,078,451|+14.8| 7,309,575) 7,218,678] 6,310,667 7,166,086 
Sept... 7,795,422 6,832,260) 6,931,652) 6,317,733] 7,099,421 
Oct.... 8,388,495 7,384,922) 7,094,412) 6,633,865] 7,331,380 
Nov... 8,197,215 7,160,756} 6,831,573) 6,507,804) 6,971,644 
8,521,201 7,538,337) 7,009,164) 6,638,424) 7,288,025 
Total. 93,420,266! 85,564, 124!80,009,501'77,442, 112 86,063,979 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Indexes of Business Activity of New York Federal 
Reserve Bank—Larger Than Seasonal Gain Noted 
in Bulk Freight Shipments over Railroads During 
First Three Weeks of October 


In presenting its monthly indexes of business activity, in 
its “Monthly Review” of Nov. 1, the Federal Reserve Bank 
of New York said that “during the first three weeks of 
October shipments of bulk freight over the railroads rose 
about 4% more than seasonally to a point nearly equal to 
the level of last February and, with that exception, to the 
highest point since January, 1931. Loadings of merchandise 
and miscellaneous freight showed about the usual seasonal 
expansion and were at the highest level since the fall of 
1931. Continuing, the Bank said: 

In most cities surveyed by the Department of Commerce, retail trade 
in October continued higher than a year ago, despite the warm weather in 
the first part of the month, which deterred fall buying of some lines of 
merchandise, and wholesale trade also continued to increase as demand 
for goods for the holiday trade began to, get under way. In the New 
York metropolitan area, department store sales in the first half of the 
month showed somewhat less than the usual seasonal expansion over 
September, but were 8% above a year ago. 

In September an increase occurred in general business activity. More 
than the usual seasonal increases occurred in shipments of freight over 
the railroads, department store sales in this district, mail order house 
sales, and the volume of check transactions throughout the country. A 
preliminary estimate places the number of new passenger car registrations 
at 209,000 units, or 54,000 units less than in August, but this decrease 
was substantially less than frequently occurs in the period prior to the 
introduction of new models, and sales were the largest for any September 
since 1929. 

The course of passenger travel on the railroads during the past 14 
years is indicated in the accompanying diagram [this we omit.—Ed.], 
which shows the number of commutation and other passengers carried by 
Class I railroads multiplied by the mileages traveled, with adjustment for 
the usual seasonal movements. Following March, 1933, passenger business 
other than commuter traffic began to show the first upward movement 
of notable duration since the post-war peak in 1919 and 1920, and in 
July, 1936, was more than double the March, 1933, low figure. This 
upward tendency may be attributed to better general business conditions, 
inducements offered by the railroads in the form of special excursions and 
improved service, and more recently to widespread reductions in rates, 
which apparently are tending to overcome the long-term decline in passen- 
ger traffic caused by the competition of motor vehicle transportation, 
and, to a much smaller extent, of airplane travel. 

Commutation traffic on the railroads, however, has shown no such 
increase as other passenger traffic. From 1923 through 1930, commuter 
transportation remained fairly constant, as the tendency for people to 
move to the suburbs offset the inroads of other means of transportation. 
In 1931 and 1932, however, a decline of about one-third occurred, and 
the number of commuters has since remained virtually unchanged. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes) 























Sept. July Aug. Sept. 
1935 1936 1936 1936 
Primary Distributton— 
Car loadings, merchandise and miscellaneous 7. 64r 72r 72r 73r 
eee 65r 80r 77r 78r 
i il RE Ms SNR MRA 53 52 51 54p 
a A lll FS EE la TE aa 68 81 73 78p 
Distribution to 
store sales, United States......... 83r 88r 88r 88r 
Department store sales, Second District.......-. 74 73 72 74 
Chain tl a ile tle le ENE 717 73r 72r 68r 
Other ec A SMR IEEE SS 89r 95r 96r 96r 
Mail order house sales 7. .........-..----..---- 82r 9ir 92r 97r 
pe ES A RL De 58 65 65 65 
New passenger car registrations. .............- 82 97 90p 102p 
aeeeanenel 80 92 88 
General Business Acti 
Bank debits, outside New York City.........-- 64 65 65 66p 
Bank debits, New York City.....-.....-..-.-.- 43 41 39 41 
Velocity of demand deposits, outside N. Y. City 68 71 70 67 
Velocity of demand deposits, New York City.-.--. 44 40 40 42 
New life insurance sales. _.............--.-.--...- E7 54 52 55 
Factory employment, United States. -........-- 83 89 90 90? 
i i AA ALLL IA 37 55 57 46p 
New corporations formed in New York State... .- 63 61 56 60 
TLE SALA ALLE TAL A 147 154 156 1567p 
Composite index of wages*.........-....--.-- 188 193 194 191p 
ra ee 142 143 142 143p 
p Preliminary. 1 Revised. * 1913 average equals 10u; not adjusted for trend. 


—__—_<—_——— 


Bureau of Agricultural Economics Finds Agricultural 
Imports by United States Still Below Normal 


Although the value of agricultural products imported by 
the United States during the year ended June 30, 1986, 
amounted to $1,140,000,000, it was still only slightly more 
than half the average annual value of such imports during 
the five pre-depression years 1924-25 to 1928-29, the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, reported Nov. 9. In considering the signifi- 
cance of agricultural imports to the American farmer, it is 
important, the Bureau said, to differentiate between such 
products as coffee, cocoa, rubber, silk and tea, in which he 
is interested as a consumer, and such as sugar, wool, tropi- 
cal oils, hides and skins, feed and fodder, and tobacco, in 
which his interest is wholly or partially that of a competing 
producer. As to the Bureau’s further remarks, an an- 
nouncement by the Department of Agriculture said: 

The 1935-36 import value of the first group, referred to as non-competi- 
tive because they are neither produced in this country nor capable of being 
replaced by articles grown here, amounted to $500,000,000 compared with 
$436,000,000 the year before. This group constituted 44% of the value 
of our agricultural imports in 1935-36. 

The import value of the second group, referred to as competitive, either 
because similar products or substitutes for them are grown in this coun- 
try, amounted to $640,000,000 as compared with $498,000,000 in 1984-35. 

A long list of articles is included in the so-called competitive group, 
which made up 56% of the agricultural imports in 1935-36. Some of these 
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are sugar, wheat, tobacco, wool, goat and kid skins, cattle hides and calf 
skins, flaxseed, corn, coconut oil, live cattle, molasses and cheese. 

The Bureau points to several changes in imports in the competitive 
group during 1935-36. Imports of such products as hay, oats and other 
feedstuffs decreased with the close of the marketing season following the 
1934 drought. On the other hand, imports of live cattle and meats rose 
to supplement low domestic supplies following the feedstuffs shortage of 
the preceding year. Imports of such raw materials as wool, hides and 
skins, vegetable oils and oilseeds, and cotton rose with the recovery in 
domestic industrial activity. Wheat imports also increased due to unfavor- 
able crop conditions in 1935. 

Sugar and molasses made up 27% of the value of the competitive farm 
imports in 1935-36; vegetable oils and oilseeds 20%; hides and skins 
9%, grains and flour 8%, meats and animal oils 5%, fruits and nuts 
4%, and dutiable wool 4%. The total quantity and value of both the 
competitive and non-competitive agricultural imports in 1935-36, however, 
were still far below the average in pre-depression years. 


<> ——___- 


Factory Employment and Payrolls in New York State 
Increased from Mid-September to Mid-October to 
Highest Level in Six Years 


A further upward movement in employment and payrolls 
occurred in New York State factories from the middle of 
September to the middle of October. According to a state- 
ment issued in Albany on Nov. 11 by Industrial Commis- 
sioner Elmer F. Andrews, employment advanced 1.5% and 
payrolls rose 4%. These gains, Mr. Andrews said, brought 
the level of employment above that for any month since 
September, 1930, and the payroll level higher than that for 
any month since November, 1930. Many concerns were 
employing larger forces than they did in September, and 
Several plants had taken on a substantial number of work- 
ers. The announcement of Noy. 11 continued: 

The employment gain in October followed greater than usual increases 
in employment in both August and September of this year. The usual 
changes in*employment and payrolls from September to October are an 
increase of about % of 1% in employment accompanied by a slight decline 
in total payrolls. The usual changes are based on the average movement 
from September to October in the last 22 years. 

Reports from 1,801 representative factories throughout the State form 
the basis for these statements. During October these factories employed 
418,574 workers on a total weekly payroll of $10,761,305. The reports 
are collected and tabulated and the results analyzed in the Division of 
Statistics and Information, under the direction of Dr. E. B. Patton. 

The advance in employment during October raised the State Labor 
Department’s index of factory employment to 84.4, which was 8.6% above 
the index for October of last year. The index of payrolls rose to 75.3, 
13.5% above last October. Both indexes are computed with averages for 
the three years 1925-27 as 100. ... 

The percentage changes in employment from September to October in 
the last 23 years are given in the following table: 


Increases, September to October 








ETS ET ae SOB A eodsodtacmeou PEO, (BGG coccccsscce +3.0% 

a +0. 0 Spa +2.0 i batewedmaeiam aa 

“Sa ae +1.9 aha ag ei +1.1 Tl sinnintn lh nities 

eee +2.4 SET chidthee: dt bate ha +0.1 1936 (preliminary) 1.5 

ear +3.2 ee +2.0 

RSet +1.4 RRS a Bee +0.5 Pihes ceoenebs No change 
Decreases, September to October 

ESET | —().8% 11919............ Eee —1.7% 

Seaver —4.6 ee aseedasdedneraines —1.9 Di ohticesehnoss —3.1 


Further Increases in Employment in Most Industrial Districts 


Five of the six up-State industrial districts reported further gains in 
working forces. In Utica and Albany-Schenectady-Troy, the majority of 
manufacturing industries reported some net increase in employment and 
payrolls; fairly large gains in some of the metal and machinery plants 
also contributed to the upward movement. Part of the advance in employ- 
ment and payrolls in the Buffalo district was due to further gains in 
some metal and machinery plants and the reemployment of several hun- 
dred workers laid off last month. 

In the Rochester district a further upward movement in some of the 
metal and machinery plants offset seasonal reductions at canneries and 
men’s clothing factories. In the Binghamton-Endicott-Johnson City dis- 
trict, additions to the forces of some metal and machinery plants con- 
tributed to the slight advance in employment. In the Syracuse district, 
the liquidation of a factory and some curtailment of forces in individual 
plants accounted for the loss of less than 1% in forces; some of the 
metal and chemical plants were paying out more in wages. 

New York City factories reported a further increase of 2% in forces 
and almost 4% in payrolls. Further expansion in some of the clothing 
industries contributed to the advance. Smaller net gains in employment 
occurred in many industries, including bakeries, meat packing concerns 
and leather goods factories. Several of the metal and machinery plants, 
drug and industrial chemical firms and book and job printers also shared 
in the upward movement. P 

The percentage changes from September to October in employment and 
payrolls by district are given below: 

September to October, 1936 
Payrolis 


0 
a iin op nit inns nin eiiacinin et cebdbuidateaiatidu niditindstaie +3.5% +6.5% 
RSE cb tccicecnunbodotiscbodendod +2.6 +5.4 
Dow oobedtsteededbbuscosotsnensesemanbembwes +2.6 +5.0 
BE Wee Cee ccdedcchelsasedeobtectalicesobdetueus +2.2 +3.9 
EE CCE TITLE LTE IT ES A, +0.3 —0.1 
Binghamton-Endicott-Johnson City.......-.-... -- +0.3 —0.4 
Pn +0 on necendusdetbbbostbdbtidiebosedboadbene —0.7 +4.3 





Weekly Report of Lumber Movement, Week Ended 
Oct. 31, 1936 


The lumber industry during the week ended Oct. 31, 19386, 
stood at 65% of the 1929 weekly average of production 
and 74% of 1929 shipments. Reported new orders continued 
for the fourth consecutive week to exceed output. National 
production reported during the week ended Oct. 31 of 10% 
fewer mills was 10% below revised production figures of 
the preceding week; shipments were 3% below, and new 
orders were 1% below that week, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of important 





3062 


hardwood and softwood mills. Reported new business dur- 
ing the week ended Oct. 31 was 11% above production; 
shipments were 2% below output. Reported new business 
of the previous week was 1% above production; shipments 
were 9% below output. Production in the week ended 
Oct. 31 was shown by reporting softwood mills 22% above 
the corresponding week of 1935; shipments were 20% above 
and orders 40% above shipments and orders of the corre- 
sponding week last year. The Association’s report further 
showed : 

During the week ended Oct. 31, 541 mills produced 239,287,000 feet 
of hardwoods and softwoods combined; shipped 234,428,000 feet; booked 
orders of 266,710,000 feet. Revised figures for the preceding week were: 
Mills, 604; production, 265,486,000 feet; shipments, 241,454,000 feet; 
orders, 268,482,000 feet. 

All regions except Southern cypress and Northern hemlock reported 
orders above production in the week ended Oct. 31. All reporting soft- 
wood regions except Southern pine and Southern cypress reported orders 
above the 1935 week. All regions reported shipments and all but Northern 
hemlock reported production above the corresponding 1935 week. 

Lumber orders reported for the week ended Oct. 31, 1936, by 460 soft- 
wood mills totaled 253,997,000 feet, or 12% above the production of the 
game mills. Shipments as reported for the same week were 221,551,000 
feet, or 2% below production. Production was 227,151,000 feet. 

Reports from 99 hardwood mills give new business as 12,713,000 feet, 
or 5% above production. Shipments as reported for the same week were 
12,877,000 feet, or 6% above production. Production was 12,136,000 feet. 


Identical Mill Reports 


Last week’s production of 435 identical softwood mills was 223,403,000 
feet, and a year ago it was 183,264,000 feet; shipments were, respectively, 
217,223,000 feet and 181,545,000 feet, and orders received, 250,018,000 
feet and 178,301,000 feet. 


- — 
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Automobile Financing in September 


The dollar volume of retail financing for September, 1936, 
for 456 organizations amounted to $128,150,101, a decrease 
of 12.8% when compared with August, 1936; an increase of 
56.0% compared with September, 1935; and an increase of 
82.3% compared with September, 1934. The $57,578,092 
shown for wholesale financing for September, 1936, is a 
decrease of 55.7% from August, 1936; an increase of 39.4% 
compared with September, 1935; and an increase of 1.3% 
compared with September, 1934. 

AUTOMOBILE FINANCING 








































































































Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
* Month in Volume Volume} Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Doliars Dollars Dollars 
Summary for |456 Ident\ical Orga|nizations ja 
fe —~ a 129,865} 367,024) 147,002) 160,083) 94,017; 206,941) 52,985 
September- ..- -.-. 57,578] b324,435}) 128,150) 134,052) 79,109) 190,283) 49,040 
9 mos. 
ae Sept/1,309,242/3,368 624) 1,347,631/1,510,295/871,990) 1,858,329/ 475,642 
35— 
Rana aie aati 95,588] 292,614) 106,472) 116,997} 65,138] 175,617) 41,334 
September-.. ~~. 41,318 229,302] 82,148 85,395) 47,988} 143,907) 34,160 
Total 9 mos. 
ended Sept)}1,033,444 2,200,083 881,208) 1,001,469) 548,385) 1,398,214/332,823 
1934— 
August........ 86,746; 245,799 91,618} 109,302) 59,822) 136,497] 31,796 
September-.. -. 56,848} 190,236 70,303 80,653) 44,599 109,583} 25,704 
Total 9 mos. | 
pe Be Sept}; 792,311/)1,926,373 rv.aaa 855,669) 471,521) 1,070,704/245,804 
Summary for \282 Identiical Orga|nizations |c— 
193 
August... .ccco- 127,032} 347,269) 140,435) 155,286) 91,206) 191,983 49,229 
September... -.. 55,341 4306 ,458) 122,158 129,782) 76,562) 176,676) 45,596 
Total 9 mos. 
ended Sept/1,276,051 2,185,022|1,286,400 1,464,775|845,526)1,721,147/440,934 
1935— 
[es 69,018 ical 100,761} 112,567) 62,661] 161,099) 38,100 
September... -- 39,699) 214,387 77,651 82,047) 46,114) 132,340) 31,537 
Total 9 mos. 
» ended Sept 1.007,01812,254.778 836,313) 965,310 528,480] 1,289,468|307,833 
1934— 
rh naawed 85,107] 233,154 87,700] 106,041] 58,028} 127,113) 29,671 
September... .-. 55,586} 179,886 67,209 78,179| 43,249} 101,707) 23,960 
Total 9 mos | | 
' § ended Sept} 778,614 saan 686,114] 830,888/457,884| 989,840/228,231 











a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 41.3% were new cars, 58.0% were used cars, and 0.7% unclassified. 
c Of the 282 organizations, 24 have discontinued automobile financing. d Of this 
number, 42.3% were new cars, 56.9% used cars, and 0.8% unclassified. 


i 


Payments by Farmers on Principal of Federal Land 
Bank Loans in Excess of Maturing Instalments 


Farmers’ regular and special payments of principal on 
Federal Land Bank loans during the first half of 1936 
aggregated $21,907,000, which was a larger amount than the 
normal principal instalments maturing in the period, it was 
announced in Washington on Nov. 12 by Governor W. I. 
Myers of the Farm Credit Administration, who stated: 

Although payment of principal on Federal Land Bank loans made before 
June, 1935, may be postponed until July, 1988, if the borrower is not 
otherwise in default, the majority of farmers have chosen not to defer 
payment. While all borrowers are not yet in a position to resume prin- 


cipal payments, it is very significant that the regular and special pay- 
ments of those who did remit exceeded total regular. amortization pay- 
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ments by more than $1,000,000. That seems to be a good indication of 
the returning prosperity of agriculture. 


Deferment of principal payments on most Federal Land 
Bank loans was first provided by the Hmergency Farm 
Mortgage Act of 1933. Otherwise, normal or regular prin- 
cipal payments falling due in the first half of 1986 would 
have amounted to $20,663,000, Mr. Myers’s announcement 
said, continuing: 

Of the $21,907,000 of principal actually paid in during the first six 
months of the year, $13,560,000 consisted of regular principal instalments 
and special payments, while $8,346,000 was remitted in payment of loans 
in full. 

Gross principal payments during the six months not only exceeded the 
amount of regular amortization but were also slightly higher than prin- 
cipal payments in the first six months of 1935. Farmers paid $21,675,000 
of principal during the first half of last year. For the full year 1935, 
farmers repaid the Federal Land banks about $43,000,000 in regular 
amortization payments, special payments, and payments in full, compared 
to approximately $41,000,000 that would have been due if regular pay- 
ments on the principal had - required. 

On June 30, 1936, there were 638,814 Federal Land Bank loans out- 
standing in the amount of $2,064,047,374. 
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Sales by 2,500,000 Farmers Marketing Cooperatively 
During 1935-36 Season About $250,000,000 Above 
Previous Year, Governor Myers of FCA Reports in 
Address Before Milk Federation 


Governor W. I. Myers of the Farm Credit Administration 
told dairymen in attendance at the National Cooperative 
Milk Producers’ Federation Conference, in St. Paul, Minn., 
Nov. 10, that around 2,500,000 farmers are now marketing 
some or all of their farm products cooperatively through 
their 8,400 organizations. Their sales, he said, exceeded 
$1,500,000,000 in the 1985-36 season, an increase of nearly 
$250,000,000 over the previous year. As to the further re- 
marks of Governor Myers, an announcement issued by the 
FCA said: 

Turning to cooperatives for the purchasing of farmers’ supplies, Governor 
Myers said that the marketing season 1935-36 will show an increase in 
dollar business of almost one-fourth over the previous year to about 
$315,000,000. The number of purchasing cooperatives reported to the 
Cooperative Division of the FCA, he said, reached a new high this year— 
2,112, campared to 1,906 the year previous. 

In recent years cooperative purchasing of farm supplies and equipment 
has spread to 45 out of the 48 States. At present these cooperatives are 
most numerous in the Mid-Western and Northwestern States and in New 
York and California. 

The business of 2,112 farmer cooperatives engaged primarily in pur- 
chasing, amounted to $247,000,000 during the 1935-36 season, while 
additional cooperative purchasing business of $68,000,000 was reported 
by 2,360 farmers’ cooperative marketing associations which sell supplies 
to their members as a side-line activity. 

The 13 Banks for Cooperatives established by the FCA about 3% years 
ago, said the Governor, have already financed more than 1,500 farmers’ 
business cooperatives, and the number is increasing. 

“The cooperative corporation is the most promising solution of the 
problem of handling a sufficient volume to assure efficiency,” Governor 
Myers told the Federation. ‘“‘Many a farmer is faced with too small a 
volume for efficiency in either marketing farm products or purchasing 
farm supplies. But by the combination of family production with 
cooperative marketing and purchasing, the family-size farm greatly increases 
its efficiency and the farmer can buy and sell almost as advantageously 
as the big industrial corporation.” . : 

Governor Myers stressed the point that credit is not a substitute for 
ownership, but should be a means whereby acquisition of ownership can 
be accomplished in an orderly manner and within reasonable financial 
ability of the farmer-member. 
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Petroleum and Its Products—Texas Control Board Wins 
Important Court Decision—Crude Oil Output 
Slash Sharpest in Years—Industry’s Leaders At- 
tend A. P. I. Convention—Oil Units Fight Freight 
Rate Boost 

™ The Texas Railroad Commission won one of its most 

important court fights on Nov. 11 when a three-Judge 

Federal Court returned a decision dismissing a suit which 

attacked the control body’s oil production rules on grounds 

that such regulations interfered with the Federal Govern- 
ment’s taxing power. 

In its decision, the Court held that the suit had ‘“‘the 
apparent purpose of moving a large quantity of unlawful 
oil in inter-State commerce. The decision was hailed by 
State officials as ending all hopes of oil operators of using 
the Federal taxing power to evade State laws barring “‘hot”’ 
oil from commerce. 

An injunction seeking to compel W. A. Thomas, Internal 
Revenue Collector, to seize and sell oil stocks of S. G. 
Gentry, former East Texas refiner, was sought by F. A. 
and R. L. Johnson, sureties on Mr. Gentry’s bond. Mr. 
Gentry had failed to meet tax obligations he owed the 
Internal Revenue Bureau. 

Mr. Thomas was dismissed from the suit by Federal Dis- 
trict Judge W. H. Atwell who admitted his plea that he had 
no interest in the oil itself inasmuch as Mr. Gentry’s bond 
protected the Government from the loss of revenue from its 
tax. The Court, composed of Judge Atwell, Circuit Judge 
J. C. Hutcheson Jr., and District Judge D. West, then 
dismissed a companion suit against the Texas Railroad Com- 
mission and Attorney General. The latter suit had asked 
an order preventing the Texas officials from interfering 
with the sale of the oil. 

When the move to sell the alleged “‘hot”’ oil to meet taxes 
was disclosed, Texas officials obtained an unjunction pre- 








Volume 143 Financial 


venting the Bureau of Internal Revenue from selling the oil. 
Following prolonged discussions between representatives of 
the Internal Revenue Bureau, Department of Justice and 
Texas in Washington a compromise agreement was reached. 
Under the agreement, the Bureau of Internal Revenue agreed 
to hold off on the sale pending the suit ended Wednesday 
— Texas officials agreed to withdraw their injunction 
ight. 

Texas control authorities had argued that should the pro- 
cedure of selling “hot’’ oil to meet Federal tax obligations 
be allowed, there would be nothing to prevent every holder 
of “‘hot”’ oil from making a deal whereby his holdings could 
be transferred to some delinquent who owed Federal taxes. 
Thus, widespread evasion of the Texas law which provides 
for confiscation by the State of “hot’’ oil would be possible. 

Substantial reductions in daily average crude oil produc- 
tion in Oklahoma and Texas brought a net cut of 69,700 
barrels in the nation’s output of crude in the first week of 
November, the sharpest slash for any seven-day period in 
several years, according to statistics released by the American 
Petroleum Institute. Total output of 2,973,800 barrels was 
the lowest since early August and compared with the Novem- 
0 — estimate of the Bureau of Mines of 2,870,300 

arrels. 

The reductions in both Oklahoma and Texas were in excess 
of 37,000 barrels, with Kansas producers lowering the yield 
tax by 19,950 barrels. California production rose nearly 
20,000 barrels while Louisiana showed a nominal gain of less 
than 1,000 barrels. Other States showed little variation 
from totals reported in the closing week of October. 

The week’s reduction in production called attention to the 
fact that present stocks of crude in the country, on the basis 
of current refinery activity, are equivalent to less than 100 
days’ supply. A year ago, holdings at this time were equal 
to slightly more than 120 days’ supply at the then current 
demand levels. Stocks of foreign and crude dipped in the 
final week of October to 291,040,000 barrels, off 806,000 
barrels, the Bureau of Mines reported. The decline con- 
sisted of a dip of 470,000 barrels in domestic crude, and 
336,000 in foreign oils. 

Delegates attending the opening meeting of the 17th 
annual convention of the American Petroleum Institute in 
Chicago on Nov. 9 heard Axtell J. Byles, president of the 
Institute, deride fears of an early exhaustion of the nation’s 
petroleum resources. ‘‘Far from being scared by scarcity,” 
he said, ‘“‘we are concerned in this meeting with national and 
sane utilization of an abundance.”’ 

The improved refining methods perfected by the industry 
in the past few years combined with the strict control over 
production imposed through the Interstate Oil Compact 
Commission were cited by Mr. Byles as two of the major 
factors in allaying fears that crude in the ground was nearing 
the danger low point. 

‘“‘General acceptance by the industry of practical policies of 
conservation of petroleum resources, plus the beneficial in- 
fluence of the Interstate Compact Oil Commission, will keep 
oil flowing from field to consumer without interruption and 
at reasonable rates for many years to come.”’ He continued, 
“it is my belief that, except for taxation, no consumer need 
fear for excessive costs of refined oil products. I should say, 
rather, that there is more of a likelihood of reduced base 

rices. 
: ‘The industry’s consumers have been generous during the 
past year,’”’ Mr. Byles said. ‘“‘We look forward to a record 
consumption of nearly 20,000,000,000 gallons of motor fuel 
before the year is ended. Domestic production of crude is 
estimated at slightly over 1,000,000,000 barrels.” 

The petroleum industry has made greater strides toward 
recovery and reform in a strictly constitutional manner under 
the Interstate Oil Compact Commission than under any 
other conservation effort, Col. E. O. Thompson, chairman 
of the Texas Railroad Commission, a guest speaker, told the 
convention. Mr. Thompson also is chairman of the inter- 
state group. 

In commenting upon the general prosperous conditions 
currently ruling the oil industry, Col. Thompson cautioned 
against too much optimism, saying: “The petroleum in- 
dustry can drill to death and drown itself in its own oil if it 
prefers suicide to prosperity. This cannot properly be 
stopped by law. It can be averted only by intelligent action 
of the operators themselves.”’ 

A plea for “social ethies,’’ was addressed to the oil men at 
the convention by Rep. Samuel B. Pettengill (D. Ind.) who 
asserted that “‘business men generally had lost the con- 
fidence of their own workers’”’ and that provision must be 
made for “human obsolescence.” 

Contending that a ‘division of enterprise marked ‘in- 
dustrial statesmanship’’’ was needed, Mr. Pettengill 
continued: 

“Is it not a fact that the business man and the politician 
have been competing for the good will of their work, and the 
business man has lost? Maybe it is not his fault. But I 
think that we would be more sure of the survival of free 
enterprise if we stopped looking for alibis and said, ‘well, 
some of it is my fault and all of it my job.’ ”’ — 

In terms of “social ethics,” he continued, where does the 
dollar derive a claim to being paid dividends during periods 
of depression superior to the claims of the laid-off worker to 
being paid unemployment reserves? Why are reserves 
justified for depreciation, depletion and amortization of 
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machinery and plant and reserves not justified for human 
obsolescence ? 

“If the leaders and owners of the American System are 
too lazy to wash their dirty dishes, too selfish to be intelligent, 
too timid to stick their necks out in defense of free enterprise 
and constitutional government, who will defend it ?” he asked. 

A group of major oil companies presented a joint petition 
to the Interstate Commerce Commission opposing proposed 
permanent increases in a large number of class and com- 
modity freight rates intended to offset losses which the rail- 
roads otherwise would suffer as a result of the ending on 
Jan. 1 of the emergency freight rate surcharges. 

There were no crude oil price changes: 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


FERED aad ok Ree $2.45 | Eldorado, Ark., 40............... $1.10 
Lima (Ohio Oil Co.)........-..... 1.15| Rusk, Texas, 40 and over......... 1.15 
SRE ap LET .97 
ETN ee TE ESA 1.28} Central Field, Mich.............. 1.32 


ky 28| Sunburst, Mont..-............... 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18] Huntington, Calif., 30 and over.... 1. 
Winkier, TOMAS....cccccoccccees 85 1.40 
REFINED PRODUCTS—PHILADELPHIA GAS PRICE WAR RE- 
VIVED—GASOLINE STOCKS SHOW CONTRA-SEASONAL 
DIP—REFINERY OPERATIONS REDUCED—REVISE MAR- 
KETING PRACTICES—GOVERNMENT INDICTS 24 MAJOR 
UNITS ON PRICE-FIXING CHARGES 

The gasoline price war which has caused recent weakness 
at Philadelphia broke into the open on Nov. 9 when major 
companies posted a reduction of 1 cent a gallon in retail 
prices to 16 cents, taxes included. There was no change 
made in the wholesale dealer rate. An official of one of the 
major companies said that the reduction ‘‘was made to meet 
price cuts by independents.”’ 

Heavy drains upon refinery and bulk terminal motor fuel 
holdings during the first week of November brought a contra- 
seasonal dip in stocks of finished and unfinished gasoline of 
499,000 barrels, according to the American Petroleum In- 
stitute. Total holdings on Nov. 7 of 59,309,000 barrels were 
about 7,500,000 barrels above the like 1935 date. 

A sharp slash in the operating rate of refineries pared the 
rate 3.2% to 75.6% of capacity, the lowest level since the first 
week of last August. A reduction of 120,000 barrels in 
daily average runs of crude oil to stills lowered the total to 
2,920,000 barrels, the lowest in three months. Production 
of cracked gasoline slumped 39,300 barrels to 660,700 barrels. 
Holdings of fuel and gas oils were off 34,000 barrels to 112,- 
924,000 barrels. 

An announcement by Standard Oil Co. of New Jersey on 
Nov. 12 disclosed that the company had altered its policy 
with respect to deliveries of motor fuel to service stations. 
In New Jersey, Maryland, District of Columbia and limited 
portions of Virginia and West Virginia, the company will add 
l4-cent a gallon to the tank car price on deliveries of 500 
gallons or more at one time by hose connection; on deliveries 
of less than 500 gallons by hose at one time 34-cent a gallon 
will be added and on deliveries other than hose i cent a gallon 
will be added. 

The special Federal Grand Jury, sitting at Madison, Wis., 
in the probe of the oil industry ordered by the Department 
of Justice Nov. 6 returned a second indictment, which 
named 24 oil companies and 46 individuals. The indictment 
is the second returned by the jury, the first, returned on 
July 28 is awaiting trial now. 

The indictment, which charged violations of the Sherman 
Anti-Trust Act, in three counts alleged unlawful aggree- 
ments by the defendents to fix and restrict gasoline jobber 
margins, to maintain uniform jobber contracts and to adopt 
uniform policies with respect to mid-West jobbers. The 
agreements were alleged to have been reached at a series of 
secret meetings held from 1931 to date. 

Representative price changes follow: 

Nov. 9-—All major companies lowered retail gasoline prices in Philadelphia 
1 cent a gallon to 16 cents, all taxes included. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Chicago... $.05 -.05% 
Standard Oil N. J.$.0634 | Colonial Beacon..$.074%4 | New Orleans. .0644-.06 
Socony-Vacuum.. .07 es Ridin ten estniete .074%4 | Los Ang., ex. .05 
Tide Water Oil Co .07% ES a Gulf ports... .05 
Richfield Oil(Cal.) .07% Shell Eastern.... .07 | Tulsa........ . -.06 
Warner-Quinlan.. .074%4 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | Tiert Texas.$.034%-.0314 | New Orleans. $.037 
(Bayonne)......-. $.0454| Los Angeles... .0344-.05 Wulltkassendd + 3 -.03 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 24 plus D New Orleans C._..... $ .95 
Bunker C.......- $1.15 $1.00-1.25/ Phila., Bunker C.... 1.05 

Diesel 28-30 D.... 1.65 





Gas Oil, F.O.B. Refinery or Terminal 


Chicago, 1 oes 
M G.I....$.02%-.0254 


Gasoline, Service Station, Tax Included 


N. Y. (Bayonne) 


M. G.1.$.02%-.02% 
27 plus. ._..$.04 





z New York.....-. $.167 |Cincinnati...... $.195 Minneapolis. ..... $.201 

z Brooklyn....... .167 Cleveland........ 195 New Orleans...... 23 

I asain 17 I oan in ical 21 Philadelphia..... 16 

TS TS 17 adi an ott liek nade 19 Pittsburgh... - 195 

NG on. on eens tviniel 175 {| Jacksonville... ... .20 San Francisco... .. 18 

0 Sa 175 BIOUSGOR.. .«ccccee 18 le Bie win nie 194 
Los Angeles... ..-. 175 


z Not including 2% duty city sales tax. 
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Daily Average Crude Oil Output Continues Decline— 
Off 69,700 Barrels in Week Ended Nov. 7 


The American Petroleum Institute estimates that the 


daily average gross crude oil production for the week ended 
Nov. 7, 1936, was. 2,973,800 barrels. This was a decline 
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of 69,700 barrels from the output of the previous week. The 
current week’s figure remained above the 2,870,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 7, 1986, is estimated 
at 3,045,150 barrels. The daily average output for the week 
ended Nov. 19, 1935, totaled 2,802,250 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the weck ended Nov. 7 totaled 1,161,000 barrels, 
a daily average of 165,857 barrels, compared with a daily average of 
117,714 barrels for the week ended Oct. 31 and 182,429 barrels daily for 
the four weeks ended Nov. 7. 

There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the week ended Nov. 7, compared with a daily average of 10,429 
barrels for the week ended Oct. 31 and 21,786 barrels daily for the four 
weeks ended Nov. 7. 

Reports received from refining companies owning 89.9% of the 3,954,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry, as a whole, ran to stills, on a Bureau of Mines 
basis, 2,920,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 57,309,000 barrels of finished and 
unfinished gasoline and 112,924,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the poten- 
tial charging capacity of all cracking units indicates that the industry 
as a whole, on a Bureau of Mines basis, prunmee an average of 660,000 
barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures arrels) 
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a small decline from the record of the previous month, but New Mexico 
established a new record of 76,200 barrels daily. 

Crude runs to stills, which established a record in August, rose to a 
new peak; the daily average in September was 3,029,000 barrels, compared 
with an average of 3,014,000 barrels in August. With daily production 
declining 45,000 barrels, it follows that more oil was withdrawn from 
storage in September than in August. The decline in September was 
6,064,000 barrels, which brought stocks down to 295,693,000 barrels. 

The yield of gasoline in September was 44.8%, the highest since 
October, 1935. 

The domestic demand for gasoline in September exceeded the estimates 
of even the most optimistic observers, amounting to 44,346,000 barrels, 
or 17% higher than the comparable figure of a year ago. Exports of 
motor fuel showed a further increase, but the total of 2.491,000 barrels 
was considerably under export of last September. The net withdrawal 
from finished and unfinished gasoline stocks in September was 1,696,000 















































in B 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations Nov.7 Oct. 31 Nov. 7 Nov. 9 
(Nov.) 1936 1936 1936 1935 
CS 558,400} 526,800 564,750} 566,200} 490.600 
talc celal 154,500 143,450 163,400 160,200 135,650 
Panhandle Texas. ......- 63,600 65,950 63,100 52,600 
en HEe..«seeesessoe 64,800 65,300 65,150 60,300 
West Central Texas. ....-. 33,800 33,800 . 31,600 
West Texas. ..........-- 153,200} 170,100}; 165,450} 155,400 
East Central Texas... -- 64,650 71,100 69,550 45,050 
| aaa 440,550 439,650 439,900 430,650 
Southwest Texas. ......-.-. 164,100 169,950 169,050 261,550 
Coastal TOEAS. ..cccccecs 172,000 178,100 178,400 
Bates TEER. ccoceccese 1,109,300} 1,156,700} 1,193,950} 1,184,400) 1,027,150 
North Louisiana.......-- 77,850 75,450 76,400 30,800 
Coastal Louisiana. ......- 156,350 157,800 157,100 130,850 
Total Louisiana......- 198,600} 234,200 233,250 233,500 161,650 
Be. . cocecoateaces 28,100 27,900 28,100 28,100 29,700 
ni sedbgubeesenmnd 108,400 111,600 117,050 114,550 102,350 
Dh. « «sagbeeenesed 29,000 29,700 31,200 30,400 50,750 
Pe... aacenousseoos 40,100 49,500 40,400 2, 37,200 
DL. scdeeeeneons 14,300 19,100 15,750 16,550 12,900 
CED. ccecceacoecece 4,400 4,850 4,950 4,900 4,100 
i? in - n9ceeeeee 75,600 83,600 83,100 82,250 56,700 
Total east of California.| 2,320,700) 2,387,400] 2,475,900! 2,463,850] 2,118,750 
GD. .caoccesesousssce 549,600 586,400 567 ,600 581,300 683,500 
Total United States...-.! 2,870,300\| 2,973,800' 3,043,500! 3,045,150! 2,802,250 





Note—The figures indicated above do not include any estimate of any oil which 


might bave been surreptitiously produced 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 





























GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 7, 1936 
(Figures in thousands of barrels of 42 galions each) 
Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline — 
0. 
District Finished Unfin'd| Gas 
Poten- Reporting Daily \P. C. in and 
tial Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age ated \fineries| &c. | Distil. ou 
East Coast... 612 612/100.0 538] 87.9) 4,826} 8,994 820} 12,834 
Appalachian, 154 146} 94.8 79} 54.1 824; 1,057 282 6 
Ind., Ill.,Ky. 475 457| 96.2 423} 92.6) 4,489) 3,324 690} 6,419 
Okla., Kan., 

a 453 384] 84.8 265) 69.0} 3,031] 2,015 476| 3,484 
InJand Texas 330 160} 48.5 113} 70.6] 1,237 69 193} 1,775 
Texas Gulf-_- 732 710} 97.0 585] 82.4] 5,078 265) 1,719) 8,514 
La, Gulf... 169 163} 96.4 131} 80.4 957 344 174| 2,395 
No. La.-Ark. 80 72} 90.0 57| 79.2 199 55 49 408 
Rocky Mtn. 97 60} 61.9 51} 85.0 636 Hays 92 719 
California... 852 789] 92.6 445) 56.4) 8,465] 2,098) 1,258] 73,451 
Reported - . - 3,553) 89.9] 2,687] 75.6) 29,742] 18,221) 5,753)110,649 
Est. unrepd- 401 233 2,159} 1,026 408} 2,275 
aEst.tot.U.s. 

Nov. 7 '36| 3,954) 3,954 2,920 31,901] 19,247} 6,161/112,924 

aUct.31°36| 3,954) 3,954 3,040 c32,265)c19,499] c6,044/cl12958 
U.S. B.ot M. 

aNov. 7 ‘35 b2,773 27,458] 17,364) 5,501)109,694 
































a Estimated Bureau of Mines basis. b Nuvember 1935 daily average. c Revised 
Comparable with week Nov. 7th but not prior weeks. 


————__ ~~ .- 
Production of Crude Petroleum Declines During 
September 


The United States Bureau of Mines, in its monthly 
petroleum statement, showed that the daily average produc- 
tion of crude petroleum in September, 1936, was 3,032,400 
barrels, a decline of 45,000 barrels from the average in 
August. The statement further disclosed: 

Practically all of the decline in crude oil production in September was 
in Texas, the combined output of the other States remaining virtually 
stationary. California registered a slight increase to an average of 579,200 
barrels for September. Oklahoma showed a small decline to a daily average 
of 581,200, aecreases at Oklahoma City and Seminole being largely 
compensated by gains elsewhere. All of the major districts of Texas 
registered declines in output, that in the East Texas field from an average 
of 467,200 barrels in August to 440,000 barrels. Production in Louisiana 
reached a new high of 232,200 barrels daily, a material gain in the coastal 
Production in Kansas showed 


district overbalancing a decline at Rodessa. 





barrels, which brought stocks down to 57,800,000 barrels as of Sept. 30. 


According to the Bureau of Labor Statistics, 


the price 


index for 


petroleum products in September, 1936, was 57.5 compared with 57.9 in 
August, 1936, and 50.6 in September, 1935. 
The refinery data of this report were compiled from ‘reports of refineries 
having an aggregate daily crude oil capacity of 3,764,000 barrels. 
refineries operated during September, 1936, at 80% of capacity, compared 
with an operating ratio of 81% in August. 
SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 


These 






































| 
Jan.- Jan.- 
Sept., Aug., Sept., Sept., Sept., 
1936 1936 1935 1936 1935 
New Supply— 
Domestic production: 
Crude petroleum..............- 90,972; 95,090) 84,109) 814,051) 730,595 
De GV n ccccccccccceoess 3,032 3,067 2,804 971 2,676 
Natural gasoline. ...-.....-.-...- 3,584 3,507 3,202} 30,430} 28,032 
DEE. Me naccaenenceseseesount 216 219 162 1,833 1,333 
Total’ production............- 94,772} 98,816) 87,473) 846,314) 759,960 
Daily average. ........-..-- 3,159 3,188 2,916 3,089 ,784 
Imports b: 
Crude petroleum: 
Receipts in bond........... 220 67 1,853 5,605 
Receipts for domestic use - - . 2,624 2,942 2,022; 22,149) 18,579 
Refined products: 
Receipts in bond..........-. 1,764 1,372 1,035} 13,385 9,236 
Receipts for domestic use... 595 537 804 4,663 6,911 
Total new supply, all oils.........-. 99,975) 103,734} 92,220] 888,364! 800,291 
Dalkey GVEA. coccccccsacccosse 3,333 ,34 3,074 3,242 2,931 
Decrease in stocks, all oils......-... 9,686 3,332 4,466 9,220; 10,561 
Demand— 
Ts SN. ccecocecaceaseeens 109,661; 107,066) 96,686) 897,584/ 810.852 
DR GUE Rw cccecccccesccesss 3,655 ,454 3,223 3,276 2,970 
Exports: 
Crude petroleum..............- 5,025 5,561 4,971| 37,665) 38,181 
Refined products..............- 6,785) c6,811 7,867) 58,867) 55,196 
Domestic demand: 
E49 Ea 44,346) 46,081) 37,862) 458,026] 321,465 
PRR caccececccancecceeces ,»305 3,218 3,892; 36,018) 33,327 
Ce Ge GS GREE Gc coccnsesecce 34,151} 29,652); 29,378) 294,463] 262,179 
EO ee ee 2,009 1,851 1,697} 16,956) 14,769 
Vill ssecdbeeeeoeseonsosadecen 130 82 73 849 678 
0 529 c409 548 4,598 4,848 
BEER, ccacnascosuéudacomaner 2,974 3,142 1,889; 16,911) 12,567 
ORG Gin cocaccconeecaseoceses 1,108 1,351 1,037 6,501 5,762 
i. cmegeadesuneeeevenes 4,743 4,947 4,363; 40,727) 37,808 
DESRRGOEE.. coccccconsescescs 215 193 138 1,704 1,581 
RARER Dic canndecetecésucsedans 3,341 3,768 2,971} 24,299) 22,491 
Total domestic demand... _... 97,851] c94,694|) 83,848) 801,052] 717,475 
DE GUSTER. ccancoonceces 3,262 3,055 2,795 2,924 f 
Stocks— 
Crude petroleum... .cccccccccccce 295,693) 301,757| 320,705) 295.693) 320,705 
Natural gasoline..............-..- 4,945 5,653 5,133 4,945 5,133 
OC 231,842! 234,756) 227,749] 231,842) 227,749 
TOON GE Ginn céncctvcccessenete 532,480) 542,166) 553,587) 532,480) 553,587 
CO eee 146 157 172 163 186 





a From Coal Division. b Imports of crude as reported to Bureau of Mines 
imports of refined. products from Bureau of Foreign and Domestic Commerce. 
c Revised. d Beginning January, 1936, Datural gasoline losses are included in 
motor fuel demand. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
I 


FIELDS 
(Thousands of Barrels of 42 Gallons) 





























September, 1936| August, 1936 Jan. to Sept. 
Daily Daily 

Total | Avge. | Total | Avge. | 1936 1935 
ee... -srddrbivcnnoddidaidncce 829 27 .6 854 27.5| 7,956) 8,251 
California—Huntington Beach...| 1,084 36.1} 1,099 35.4) 10,005} 11,173 
Mecciomenm Es. . <cccccccces 2,338 77.9| 2,478 79.9| 22,111] 17,914 
i a 2,027 67.6) 2,067 66.7| 19,028! 19,303 
Santa Fe Springs...........-.- 1,329 44.3} 1,401 45.2) 12,358) 11,147 
I 10,597} 353.3) 10,880) 351.0] 97,768) 86,821 
Total California..........- 17,375| 579.2) 17,925) 578.2/161,270/)146,358 
i ts 155 5.2 155 5.0}; 1,282} 1,169 
ids kins iin ae neil 386 12.9 380 12.3} 3,302} 3,201 
EE AES SE ae aE 69 2.3 66 2.1 596 571 
TRS ape a PP Ne 5,008; 166.9| 5,231] 168.8) 42,791] 41,165 
EE ELE TELE EE LAT 504 16.8 485 15.7| 4,145) 3,978 
Louisiana—Gulf coast ........-.- 4.536) 151.2} 4,506) 145.3) 38,722] 28,883 
ES eee 1,780 59.4) 1,856 59.9) 13,799 242 
I aan 649 21.6 664 21.4; 5,$06) 6,218 
Total Louisiana_......._.-.- 6,965; 232.2} 7,026] 226.6) 58,427] 35,343 
TIE! 5 SE ape poe 866 28.9 949 30.6} 9,225) 10,800 
SL ee, See 502 16.7 435 14.0} 4,095) 3,346 
I i ee 2,285 76.2| 2,331 75.2) 19,454] 15,108 
EE? Wey ie) alin bs ly Ki a nanntin teteisindk 396 13.2 392 12.7| 3,404] 3,147 
Ohio—Central and Eastern... 260 8.7 257 8.3) 2,318) 2,365 
NOPERWOSGERR . coc ccccccceces 66 2.2 68 2.2 592 702 
. , RP Dee 326 10.9 325 10.5} 2,910) 3,067 
Oklahoma—Oklahoma City..._.| 4,454) 148.5) 4,964) 160.1] 40,434) 42,065 
I i 4,040} 134.7) 4,368) 140.9] 38,297) 35,626 
Mees OF Btate. ...cccccccceccs 8,941) 298.0): 8,846) 285.4) 73,636) 61,025 
Total Oklahoma.-.-._.____-- 17,435} 581.2) 18,178) 586.4)152,367/138,716 
TEE SITE a aia ae 1,479 49.3) 1,455 46.9) 12,576) 11,877 
Texas—Gulf coast....-...__ ~~ 7,303; 243.4| 7,746| 249.9] 63,398] 46,555 
_,. & £=x*— eee 5,081} 169.3) 5,469) 176.4) 46,323) 40,936 
| Sa aaae 13,260} 442.0) 14,482) 467.2)126,794/132,614 
Panhandle. -......--- 1,838 61.3} 1,908 61.6| 16,705) 15,978 
es Gr. |. cc cntindmecmedok 7,330} 244.4) 7,732) 249.4! 63,778) 55,269 
BOOMs TOMBB sc cccsccéeecewé 34,812) 1,160.4) 37,337) 1,204.5/316,998/291,352 
West Virginia._...__..______._. 328 10.9 313 10.1 2,882) 2,945 
Wyoming—Salt Creek_....__ _- 494 16.5 494 16.0} 4,550) 4,689 
I 753 25.1 754 24.3] 5,780| 5,479 
Total Wyoming......_____- 1,247 41.6; 1,248 40.3 10.330 10,168 

A NAR ES iy Ste RG SS I 5 Se 5 ERAN 41 3 
Total United States_________-_ 90,972) 3,032.4) 95,090) 3,067.4'814,051'|730,595 








a Includes Missouri, Mississippi, Tennessee, and Utah, 
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Coal Output Continues Upward Trend in Latest Week 


The weekly coal report of the United States Bureau of 
Mines disclosed that the upward trend in bituminous Coal 
production was continued in the week ended Oct. 31. The 
total output is estimated at 9,950,000 net tons, an increase 
of 225,000 tons, or 2.3%. Production in the corresponding 
week of 1935 amounted to 7,874,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 31 is estimated at 937,000 net tons. Since 
Oct. 29 is observed as a holiday in honor of John Mitchell, 
this figure represents the output of but five days. The 
average daily rate of output, compared with that for the pre- 
ceding week, shows an increase of 41.4%. 

During the calendar year to Oct. 31, 1936, a total of 
345,546,000 tons of bituminous coal and 42,161,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 300,757,000 tons of soft coal and 43,164,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended— Calendar Year to Date 
Oct. 31, | Oct. 24, 1 Nor. 2, 
1936 c 1936 d 1935 1936 1935 e 1929 





Bitum. coal: a 
Tot. for per’d|9,950,000/|9,725,00017,874,000|345, 546,000 | 300,757,000 /|442,663,000 
qo ary 1,658,000/1,621,000/1,312,000} 1,342,000} 1,168,000; 1,711,000 

Pa. anthra.; 


Chronicle 























Tot. for per’d| 937,000) 795,000! 608,000) 42,161,000] 43,164,000| 60,802,000 
Daily aver..| £187,400}; 132,500) 121,600 165,000 168, 38,000 
Beehive coke: { 
Tot. for per’d 50,400 58,000 21,600; 1,312,400 719,300| 5,677,800 
_ Daily aver... 8,400 9,667 3,600 5,028 2,756' ™ 21,754 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales and colliery fuel and coal 
shipped by truck from authorized operations. c Subject to revision. d Revised. 
e Adjusted to make comparable the number of working days in the several years. 
f Average based on five working days in the week. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual] returns from the operators). 



































Week Ended— 
State October 
Oct. 24, |Oct. 17,,Oct. 26,,Oct. 27,,Oct. 26,| Average 
1936 p| 1936 p| 1935 r| 1934r| 1929 1923 

PE a ee 2 2 2 2 (s) (s) 
pS SE a een 227 229 13 169 371 398 
Arkansas and Oklahoma. ......-. 100 95 100 44 132 88 
lg lft I 179 169 159 132 216 217 

Georgia and North Carolina... .-.- 1 1 ] . (s) (s) 
lille atin iia 1,082; 1,101 988 813; 1,297} 1,558 
bien oe ee eemdwt 361 361 297 305 354 520 
Se ee 66 65 64 64 92 116 
Kansas and Missouri.........-- 152 140 148 125 157 161 
Kentucky—Eastern.......-..-..- 923 873 777 608 996 764 
Ths sanssedesen 181 170 163 147 311 238 
FEET ET ere 30 34 40 33 59 35 
Ds .nennencapannawnueie 11 7 10 14 15 28 
ER i ES GE RE AE A I 80 80 76 55 75 82 
CC 36 38 26 28 62 58 
North and South Dakota......-.- 63 59 72 53 844 836 
| PS FE STS aE aaa eee oe 533 507 441 428 582 817 
Pennsylvania bituminous--.--.-.-.- 2,416| 2,388) 1,977] 1,712) 3,021} 4,139 
EES SR 00 Go oS 110 105 3& 7 114 118 
ERR Er So aa ay a Se 14 15 14 15 24 26 
UT RTE SE TIA aS 81 90 84 82 109 121 
sR OH CES Sage ar 264 263 248 185 269 231 
i EE IE NE IE 46 46 37 33 44 68 
West Virginia—Southern a__-.--.- 1,995} 2,045} 1,863] 1,489) 2,260; 1,488 
Northern b..--- 624 635 526 471 846 805 
LEE LR EE 148 142 140 122 169 184 
Other Western States c_......--- * 2 1 1 s6 s4 
Total bituminous coal... -.-.-.- 9,725) 9,662) 8,305) 7,209) 11,625] 11,310 
Pennsylvania anthracite... .-.--- 795 964 781; 1,182} 1,822) 1,968 
ITE A ELI PPI 10,520 10,626' 9,086! 8,391! 13,447' 13,278 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State. in- 
cluding Panhandle District and Grant, Mineral and Tucker Counties.  c Includes 
Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included in ‘‘other Western 


States."" * Less than 1,000 tons. Plo 


October Anthracite Shipments 7.10% Above a Year Ago 

Shipments of anthracite for the month of October 1936, 
as reported to the Anthracite Institute, amounted to 
3,942,486 net tons. This is an increase, as compared with 
shipments during the preceding month of September, of 
502,823 net tons, or 14.62%, and when compared with 
geod 1935, shows an increase of 261,234 net tons, or 
10%. 

Shipments by originating carriers (in net tons) are as 
follows: 
































Oct. 1936 | Sept. 1936 | Oct. 1935 | Sept. 1935 
Sidnee Chaliihemh.. che: face: 828,128 | 718,199 | 858,279] 677,090 
Lehigh Valley RR Ee See ge Ee 912,658 707,989 589,533 569,995 
Central RR. of New Jersey - - - - - - 302,971 389, 151 rt teens oor. 736 
Dela., Lackawanna & Western RR. 425,835 373,318 403,133 466,481 
Delaware & Hudson RR Corp-.---| 410,108 oo .208 yee dfew ry ed 
Conte Ly alle gualina se apt 452,771 | 349,712 | 423,303 | 394,599 
et eee, 237,417 245,457 416,450 | 375,536 
N. Y Ontario & Western Railway.| 192,033 189,802 206,892 | 187,463 
Lehigh & New England RR...-.-. 180,565 114,903 202,964 135,952 

3,942,486 ' 3,439,663 ' 3,681,252 '3,587.381 
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Siam and International Tin Committee Reach Agree- 
ment for Renewal of Control Plan 


A communique issued in Paris, France, on Nov. 5, follow- 
ing a meeting that day of the International Tin Committee, 
revealed that the Committee and the representatives of the 
Siamese Government had reached an agreement whereby 
‘“‘Siam becomes a party towards the renewal of tin control.”’ 
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The present tin restriction agreement is to expire at the close 
of this year. The new agreement, the terms of which were 
not made known, has been submitted to the various govern- 
ments concerned for approval. ; 

The following is the communique issued on Nov. 5: 

The International Tin Committee met at Paris today and the negotia- 
tions with the representative of the Siamese Government were resumed. 
An agreement has been arrived at between the Simaese and other delegates 
regarding a tonnage basis on which Siam becomes a party towards the 
renewal of tin control. The agreement is to be submitted for the approval 
of the various governments concerned. The next meeting of the Inter- 
national Tin Committee will be held at London on Dec. 1]. 


- — 
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Stocks of Bituminous Coal in Hands of Consumers 
on Oct. 1 20.2% Higher Than Previous Quarter 


The United States Bureau of Mines reported that total 
commercial stocks of bituminous coal amounted to 34,575,000 
net tons on Oct. 1, 1986. This was an increase of 20.2% 
over the 28,753,000 net tons held by consumers at the be- 
ginning of the third quarter, July 1, 19386. Compared with 
a year ago, stocks on Oct. 1, 1936, were 15.5% lower than 
on Oct. 1, 19385. However, during the third quarter of 1935 
consumers were adding to their stocks because of unsettled 
labor conditions prevailing at the mines during that period. 
The Bureau further reports: 

Unbilled loads on Oct. 1, 1936, amounted to 1,278,000 net tons. This 
represents a decline of 28.1% compared with July 1, 1936, but an increase 
of 43.4% compared with Oct. 1, 1935. Unbilled loads on Oct. 1, 1935, 
were low because of the mine suspension near the end of the third 
quarter of 1935. 

Stocks on the upper lake docks showed the usual seasonal increases. 
The total on Oct. 1, 1936, was 8,471,000 net tons, an increase of 3,589,000 
tons, or 73.5%, for the third quarter of 1936. Compared with stocks 
on Oct. 1, 1935, the increase was only 163,000 tons, or 2%. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 



































GC. Tt F Ge 
Change| Change 
Oct. 1, Sept. 1, July 1, Oa. 1, Srom | from 
1936 b 1936 1936 1935 Prev. Year 
Quarter| Ago 
Consumers’ Stocks a 
Industrial, net tons. -.|27,235,000/25,171,000/22,953 ,000/|32,104,000} +-18.7| —15.2 
Retail dealers,net t'ns}; 7,240,000; 6,900,000} 5,800,000; 8,800,000) +26.6| —16.6 
Total tons.......- 34,575,000/32,071,000/28,753,000/40,904,000) +20.2) —15.5 
Days’ supply.-.-...- 33 34 31 45| +6.5| —26.7 
Coal in Transtt— 
Unbilled loads, net t’s| 1,278,000] 1,582,000} 1,777,000 891,000} —28.1| +43.4 
On Lake docks, net t's 
Lake Superior.-.-.-| 5,840,000} 5,380,000} 3,316,000} 5,600,000} +76.1| +4.3 
Lake Michigan....| 2,631,000} 2,302,000] 1,566,000} 2,708,000} +68.0| —2.8 
Ts odidiinmdine 8,471,000! 7,682,000! 4,882,000! 8,3C8,000| +73.5| +2.0 





a Coal in the bins of householders is not included. b Subject to revision. 


Industrial Stocks and Consumption 

On Oct. 1, 1936, stocks of bituminous coal in the hands of industrial 
consumers amounted to 27,235,000 net tons, an increase of 2,064,000 tons, 
or 8.2% over Sept. 1. All classes of industry, except cement mills, shared 
in this increase. The rise of stocks in September, measured in net tons, 
was largest for Class I railroads, the increase amounting to 659,000 tons, 
Other rises were 610,000 tons increase for the group of other industrials, 
580,000 tons for by-product coke ovens, 189,000 tons for electric power 
utilities, 26,000 tons for steel and rolling mills, and 16,000 tons for coal- 
gas retorts. Stocks at cement mills declined 16,000 tons. 

Industrial consumption of bituminous coal amounted to 27,798,000 net 
tons in January of this year and declined to 24,052,000 tons in June, but 
since then each month has shown an increase in consumption. The con- 
sumption in September was 26,063,000 tons, an increase of 636,000 tons, 
or 2.5% compared with August. Increased consumption in September 
measured in net tons was largest for other industrials, with a rise of 
890,000 tons, followed by railroads with 236,000 tons increase; beehive 
coke ovens, 57,000 tons; steel and rolling mills, 22,000 tons, and coal-gas 
retorts, 4,000 tons. Consumption declined 49,000 tons at by-product coke 
ovens, 16,000 tons at cement mills, and 8,000 tons at electric power utilities. 
INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 

THE UNITED STATES, EXCLUDING RETAIL YARDS 


(Determined jointly by F. G. Tryon, Coal Economics Division, United States 
Bureau of Mines, and Thomas W. Harris Jr., Chairman Coal Committee, National 
Association of Purchasing Agents ) 























Sept., 1936 Aug., 1936 | P.C.of 
(Preliminary) (Revised) Change 
Stocks, End of Month (Net Tons) at— 
Electric power utilities.a.............-.- 5,933,000 5,744,000 +3.3 
By-product coke ovens_b......-.------- 6,562,000 5,982,000 +9.7 
Steel and rolling mills.b...........-..--.- 973,000 947,000 +2.7 
Coal-gas retorts.b............---.----- 283,000 267 ,000 +6.0 
Ce Ge ic occ coceccascsseceneses 241,000 257,000 —§ 2 
CR A.B ~ ccococcncdunscaseous 8,280,000 7,670,000 +8.0 
Railroads (Class I) .d.-.-..-.----------- 4,963,000 304,000 +15.3 
Total industrial stocks..-.......------ 27,235,000 25,171,000 +8.2 
Industrial Consumption (Net Tons) by— 
Electric power utilities.a_.......-...--- 3,6£&4,000 3,662,000 —.2 
By-product coke ovens.b.........-..--- 5,499,000 5,548,000 —0.9 
Beehive coke ovens-b.-..-...--.--------- 262,000 205,000 +27.8 
Steel and rolling mills.b............---- 1,059,000 1,037,000 +2.1 
Coal-gas retorts. b....---.------------- 3,000 149,000 +2.7 
eT Te Se 534,000 550,000 —29 
Other industrial.c.--...---.----------- 8,120,000 7,730,000 +5.0 
Railroads (Class I).d-----.------------- 6,782,000 6,546,000 +3.6 
Total industrial consumption. -.......-- 26,063,000 25,427,000 +2.5 
Add'l Known Consumption (Net Tons)— 
Coes WGRS SOR... wcnccccccccecesecssses 329,000 294,000 +11.9 
Bunker fuel, foreign trade__.........-..- 140,000 150,000 am 7 
Days’ Supply, End of Month, at— 
Electric power utilities............--...- 49 49 0.0 
By-product coke ovens........-.-.----.-- 36 33 +9.1 
Steel and rolling mills.......----------- 28 28 0.0 
Cees SERRTED.. 0 ondcccceceeseuceesece 55 56 —1.8 
Comment Set. . -cccccccceceseocscencecss 14 14 0.0 
Other InGustriah.. . ccocccccccesesescose 31 31 0.0 
Railroads (Class I) .....-.-...----------- 22 20 +10.0 
es DEE .. sosteoccssenaunondses 31 31 0.0 











a Collected by the Federal Power Commission. b Collected by the United States 
Bureau of Mines. c Estimates based on reports collected jointly by the Nationa. 
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Association of Purchasing Agents and the United States Bureau of Mines from a 
selected list of 2,000 representative manufacturing plants. The concerns reporting 
are chiefly large consumers and afford a satisfactory basis for estimate. d Col- 
lected by the Association of American Railroads. 
Domestic Anthracite and Coke 

Stocks of anthracite at 391 representative retail dealers’ yards increased 
15% during the third quarter of 1936, while stocks of coke increased 
62.4%. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 


























re Go I Be G. 
Change| Change 
Oct. 1, | Sept.1, | July l, Oct. 1, from | from 
1$36 b 1936 1936 1935 P rev Year 
Quarter| Ago 
Retail stocks, 391 selected 
dealers: 
Anthracite, net tons...| 575,940) 589,364) 500,950; 523,795) +15.0| +10.0 
Days’ supply .a- - --- 62 77 59 60; +5.1}) +3.3 
Coke, net tons_......- 127,643; 120,533 78,612; 126,487) 4+-62.4) +0.9 
Days’ supply .a----_. 77 141 54 75| +42.6) +2.7 
Anthracite in producers’ 
storage yards. .-._..... 2,347 ,000/1,992,000|1,240,000|/2,127,000' +89.3) +10.3 
By-product coke at mer- 
» chant plants: 
Net tons on hand-_.---- 1,383,000/1,316,000/}1,104,000/1,975,000| +25.3) —30.0 
P Days’ production_----- 40 39 33 65' +21.2' —38.5 





a Calculated at the rate of deliveries to customers in the preceding month. 


b Subject to revision. 
—_—<>_—__ - 


September Production of Natural Gasoline Maintains 
Upward Trend 

The production of natural gasoline continued its steady 
increase in September, according to a report prepared by 
the Bureau of Mines for Harold I. Ickes, Secretary of the 
Interior. The daily average production in September was 
5,018,000 gallons, compared with an average of 4,751,000 
gallons in August and 5,087,000 gallons in November, 1935, 
the last month with a higher average. 

The increased output in September resulted principally 
from gains in the leading fields, the Panhandle, Kettleman 
Hills, and East Texas. The latter established a new record 
in September, as more wells were connected to lines. 

Stocks of natural gasoline declined materially due to the 
Seasonal rise in consumption. Most of the decline of about 
30,000,000 gallons was in stocks at plants. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE (IN THOUSANDS 
OF GALLONS) 









































Production Stocks 
Sept. 30, 1936 , Aug. 31, 1936 
Jan.- | Jan.- 
[Sept. Aug. Sept. Sept. Alt Al 
1936 1936 1936 1935 Al Plants Al Plants 
Refin- | & Ter-| Refin- | & Ter- 
eries | minals| eries | minals 
East coast... - eaten ea Pore nwo. Ie men ae a 
Appalachian....| 4,608) 4,069) 47,554! 44,983 420; 3,806 462; 4,070 
Ill., Mich., Ky. 835 756| 7,831) 7,127) 4,704 253) 5,502 199 
Oklahoma... 35,142) 35,274/302,886/272,207| 2,562) 25,890) 3,150] 30,835 
— : 2,771) 25,235) 22,858 126; 1,908 126; 1,929 
asi dcititnintin 44,416) 42,4235/365,861/371,531| 11,466} 48,045] 10,584] 66,378 
Louisiana... --- 5,343) 4,703) 41,628) 34,261 42} 5,93 84| 7,5 
Arkansas... ~~. 975}; 1,014) 9,009) 10,053 126 192 apes 171 
Rocky Mountain} 5,675| 5,572) 46,064!) 38,741} 5,040 1,164} 4,200} 2,387 
—_—- niente 50,431) 50,700/432,292|375,583| 84,588] 2,223) 88,998] 2,073 
7 Ree eeecsaes 150,528/147,294/1278060 |1177344|118,272| 89,418/121,800/115,626 
Daily avge_| 5,018) 4,751) 4,665) 4,313 oie patina gece asec 
Total (thousands 
of barrels).-| 3,584) 3,507) 30,430| 28,032} 2,816) 2,129} 2,900] 2,753 
Daily avge-_-_- 120 113 111 103 WY ise ick Ae pe Repite 





Financial 
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Higher Prices Established Last Week For Copper, Lead, 
Zinc, Tin and Silver 


“Metal and Mineral Markets” in its issue of Nov. 12 
states that prices for the major non-ferrous metals again 
moved upward during the last week, with speculative 
activity increasing. Domestic copper advanced to 10%c., 
Valley, lead to 5.10¢., New York, and Prime Western Zine 
to 4.95¢e., St. Louis. Even silver was higher. In surmounting 
the chief obstacle for an accord on the tin-control plan, the 
market for that metal responded by jumping more than 4c. 
in the week that just ended. Demand for metals continues 
active, but production is increasing, particularly in copper. 
The publication further reported: 


Copper 


The wide spread between the foreign and domestic quotations finally 
caused sellers here to raise the price of copper a full one-half cent, estab- 
lishing the quotation at 10%c., Valley. There was no advance notice of the 
rise in the market, which served to cut down the sales volume consider- 
ably, measured by recent performances. News of the advance was re- 
leased shortly before noon on Nov. 6. Some business was booked at the high- 
er figure on that day, but the quantity was insufficient to influence our quo- 
tation. The situation was much the same on the following day. By Nov. 9, 
the price definitely reached 10%c. On the day the price advance was first 
mentioned the sales by the industry totaled 46,198 tons. Saturday's 
(Nov. 7) business dropped to 2,041 tons, and on Nov. 9 the tonnage was 
about the same. Sales for the week totaled 68,463 tons and for the month 
to date 75,090 tons. Consumers it is said have purchased enough copper, 
at the current rate of consumption, to see them through to next May. 

A feature in the situation abroad was the announcement from London 
early in the week that producers participating in the restriction agreement 
decided to step up output to 105 per cent of their standard tonnages im- 
mediately. This will raise output by that group to 68,890 tons monhtly, or 
about 6,500 tons above the previous 95 per cent rate Companies partici- 
pating in the control over production are: Andes, Braden, Chile, Mines du 
Bor, Greene-Cananea, Rio Tinto, Roan Antelope, Rhokana, Mulfulira, 
and Katanga. 

The foreign market, pricewise, was almost as excited as in the preceding 
week, though a little unsettlement developed toward the close on uncer- 
tainty over what the October statistics may show on production. 
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Lead 

Lead prices continued to advance on good inquiry from consumers and 
a tendency on the part of some producers to offer the metal less freely. 
Quotations were raised 10 points on Nov. 5 and again 10 points on Nov. 
10. This establishes the market at 5.10c., New York, which was also the 
settling basis of the American Smelting & Refining Co. and at 4.95c., 
St. Louis. Business was booked by St. Joseph Lead in the East at a pre- 
mium throughout the week. 

The volume of sales for the week totaled 7,300 tons, against 4,500 tons 
in the previous week. Producers claim that more lead might have been sold 
had they cared to push business. Cable makers have been coming into 
the market for a good tonnage, pointing to a revival of activity in this 


industry. 
Total lead stocks in the hands of smelters and refiners on Oct. 1 amounted 


to 293,506 tons, against 310,398 tons a month previous. 

Zinc 

Excellent October statistics for zinc, revealing a reduction in stocks of 

7.736 tons (all grades), and higher London prices, brought in a substantial 
volume of new business. The price moved up to 4.95c., St. Louis, on 
Prime Western, a gain of 10 points, with the undertone strong even at the 
higher level. Sales of the common grades of zinc during the last week 
totaled 18,610 tons, indicating that the demand was on about the same 
high plane as in the preceding week. In the week ended Nov. 7 the ship- 
ments of the ordinary grades to consumers amounted to 5,700 tons. 

Tin 


The speculative demand which featured operations in the London tin 
market a week previous continued during the last seven-day period and 
prices advanced sharply. Observers believe several factors account for 
this activity, such as fears of inflation, increased consumer demands, and 
optimism over the final outcome of the control negotiations. Good business 
was reported in the domestic market. Some in the trade believe that when 
approval is given by all governments to the control plan, and an official 
announcement made to that effect, the markets will follow a more rational 


course. 
Chinese tin, 99%, was nominally as follows: Nov. 5th, 48,500c.; 6th, 


49,900c.; 7th, 49,625c.; 9th, 52,500c.; 10th, 52,500c.; 11th, Holiday. 
—_—-_-_-_<__ 


October Pig Iron Output 2,991,887 Tons 

The “Iron Age’’ in its issue of Nov. 12 stated that on the 
basis of complete returns from companies producing pig iron, 
actual production of coke pig iron in October was 2,991,887 
gross tons. 

The number of furnaces in blast on Nov. 1 was 161 as 
compared with 155 active on Oct. 1. Among the furnaces 
blown in during the month were: one Eliza, Jones & Laughlin 
Steel Corp.; one Cambria, Bethlehem Steel Co.; one Otis 
Steel Co. unit; two Ensley furnaces of the Tennessee Coal, 
Iron & RR. Co.; one Woodward Iron Co. furnace; one 
Lorain unit of the National Tube Co., and one Harriet 
furnace of the Wickwire Spencer Steel Co. Furnaces blown 
out or banked during the past month included a Campbell 
furnace of the Youngstown Sheet & Tube Co. 

The 161 furnaces operating on Nov. 1 were making iron at 
the rate of 97,740 tons daily, compared with 155 on Oct. 1, 
operating at the rate of 94,140 tons daily. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1931—GROSS TONS 



































1931 1932 1933 1934 1925 1936 

0 55,299 31,380 18,348 39,201 47 ,656 65,351 
PERCGRET occccccoes 60 ,9E0 33,251 19,798 45,131 57,448 62.886 
ER AR RARE 65,556 31,201 17,484 52,243 57,098 65,816 
TIRE se 67,317 28,430 20,787 57,561 55,449 80,125 
adie tei okie ended ,oe2 25,276 28,621 65,900 55,713 85,432 
RENEE ie 54,621 20,935 42,166 64,338 51,750 86,208 

First six months-.| 61,356 28,412 24,636 54,134 54,138 74,331 
Siliptinas aeienee 47,201 18,461 57,821 39,510 49,041 83,686 
Bn o«secteteut Ga 17,115 59,142 34,012 56,816 87,475 
September. ....... 38,964 19,753 50,742 29,935 59,216 91,010 
TERESI 37,848 20,800 43,754 30,679 63,820 96,512 
DIOVERRUG «co cccces 36,782 21,042 36,174 31,898 58 864 
December........- 31,625 17,615 38,131 33,149 67,950 

12 mos. average_' 50,069 23,733 36,199 43,592 57.556 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


























Pig lron*x Ferromanganeseé y 

1936 1935 1936 1935 
EERIE IE ORES: 2,025,885 1,477,336 24,766 10,048 
ERAGE REPS: 1,823.706 1,608,552 24,988 12,288 
NRIs, 2,040,311 1,770,028 22,725 17,762 
REET ALE EEE Irth 2,403,683 1,663,475 19,667 18,302 
ae RR aPECer 2,648,401 1,727,095 18,363 17,541 
AT REITER 2,586,240 1,552,514 15,549 12,961 
Half year_...........--- 13,528,226 | 9,799,000 | 128,058 88,902 
TA Se Se 2,594,268 1,520,263 20,205 13,175 
RRR ee cat: 2,711,721 1,761,286 20,658 12,735 
EOE ORES 2,730,393 1,776,476 15,919 15,983 
CESS 2,991,887 1,978,411 19,805 19,007 
ae: 2,065,913 18,245 
Th nin oh a ws ais exam t tnialiel 2,106,453 17,126 
| RAI Be 21,007,802 185,173 











x These totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
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Steel Shipment Show Further Gain in October 


Shipments of finished steel products by Subsidiary Com- 
panies of the United States Steel Corp. amounted to 1,007,- 
417 tons for the month of October 1936. ‘This is an increase 
of 45,614 tons as compared with the preceding month, and 
an increase of 320,676 tons as compared with October 1935. 
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For the first ten months of 1936 shipments of finished 
steel products amounted to 8,875,124 tons, compared with 
6,027,964 tons for the same period in 1935. Below we list 
the figures by months since January 1932: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 






































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
January ...........- 426,271 285,138 331,777 534,055 721,414 
February ......-..-..- 413,001 275,929 385, 583,137 676,315 
March.............- 388,579 256,793 588,209 668,056 783,552 
AGE < coccccoceseces 395,091 335,321 643,009 591,728 979,907 
MOP oc ccccccecceces 338 ,202 455 ,302 745,063 598,915 984,097 
JUNG. 2 oo cccccccccne 324,746 603,937 985,337 578,108 886 065 
GEJoncceceseccocece 2,44 701,322 369,938 547,794 950,851 

oe ccccccesece 291,688 668,155 378,023 624,497 923,708 
September... ......-. 316,019 575,161 0, 614,933 961,803 
October ...........- 310,007 572,897 343,962 686,741 | 1,007,417 
November. ......-..- 275,594 430,358 366,119 681,820 

mber..........- 227,576 600,639 418,630 661,515 
Yearly adjustment.}; a(5,160) | b(44,283) | a(19,907) | a(23.750) 
Total for year...-.- 3,974,062 ' 5,805,235 | 5,905,966 ' 7,347,549 eh 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual report 

i 


Higher Prices Expected to Follow Steel Wage Advances 

The “Iron Age’’ in its issue of Nov. 12, stated that higher 
prices for semi-finished and finished steel and pig iron prob- 
ably will be announced shortly as a sequence of the advances 
in steel wages, which will add upward of $60,000,000 annually 
to the industry’s payroll. Although no formal statements 
have been issued on prices by any of the steel companies, it 
is believed that quotations for first quarter may be $2 up for 
semi-finished steel bars, shapes and plates and $3 on light 
products, excepting tin plate, on which the current price 
may Carry through the 1937 season. Pig iron may be $1 or 
$2 higher. The ‘‘Age’’ further reported: 


Official announcements of new prices are likely to be withheld until 
complete acceptance of the wage offers has been obtained from steel com- 
pany employees. A fairly large segment of the Carnegie-Illinois workers is 
dissatisfied with the amount of the increase and the injection of the cost-of.- 
living factor as a basis for future adjustments and further negotiations are in 
progress. No apprehension is felt in steel circles, however, as to the ulti- 
mate result in view of the large number of employees whose representatives 
have signed the new contract. 

Steel backlogs, except in sheets, are being reduced through an excess of 
shipments over incoming business, but prospective price advances are 
counted upon to bring a fresh surge of buying which may load up mill books 
during December, when ordinarily a seasonal decline occurs. In sheets, 
however, mills are virtually sold out for the remainder of the year, one 
Ohio maker having withdrawn from the market. 

Minor fluctuations in steel plant operations may occur over the next few 
weeks, but there are no indications of a sharp decline in production, which 
this week remains at substantially last week’s level of 74%%. Ingot 
output in October of 4,545,001 gross tons indicated a rate of 76.7% for the 
month and was the largest since August, 1929. The 10-month’s total was 
38,150,305 tons, assuring a 1936 figure of more than 46,000,000 tons, which 
has been exceeded only three times—in 1926, 1928 and 1929. United 
States Steel Corp. shipments of 1,007,417 tons in October were the largest 
since May, 1930, and the 10-months’ total of 8,875,124 tons is 47% above 
the comparable 1935 period. 

As the National Automobile Show opens in New York, the automobile 
industry swings toward a weekly output of 100,000 units and is taking 
larger quantities of steel. Sales executives of the industry, who have in- 
variably been precise in their prognostications, are freely predicting a 
5,000 ,.000-car year in 1937. 

Railroad buying will receive fresh impetus from steel price increases be- 
cause protection on a “‘life-of-the-job’’ basis will be afforded on all equipment 
purchases currently made. The Union Pacific has awarded 20 locomotives 
and will buy 45 passenger and dining coaches and rebuild 300 automobile 
cars; the Western Maryland will buy 100 to 500 box cars and 100 gondolas; 
the Western Pacific is inquiring for 200 box cars; the Chicago & Eastern 
Illinois has obtained permission to purchase 500 box cars; the Virginian will 
repair 500 gondola cars; the St. Louis-Southwestern will repair 100 cars, and 
the Utah Copper Co. has ordered 12 electric locomotives. Rail orders are 
also coming out in larger volume in advance of the withdrawal of the present 
price Dec. 1. Following distribution of 48,500 tons by the Chicago & North 
Western, two other Western roads have bought a total of 35,000 tons and 
inquiriries for 130,000 tons are pending at Chicago, while in the East an 
order may be placed for 50,000 tons. 

Meanwhile, lettings of structural steel have gained after several weeks of 
hesitation, this week's total of 26,000 tons including 6,500 tons for the 
Sixth Avenue subway, New York. Private building activity is making 
further headway. 

Contrasting with favorable indications in most branches of the industry, 
steel scrap has shown further weakness, with declines at Pittsburgh and 
Philadelphia, resulting in a reduction of 25c. in the ‘Iron Age’’ composite 
price to $16.33. 

Steel ingot production for the week ended Nov. 9, is placed 
at 7414% of capacity, according to the “Wall Street Journal”’ 
of Nov. 12. This compares with 74% in the two preceding 
weeks. The “Journal’’ further stated: 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Nov. 10, 1936, 2.197c. a Lb. Based on steel bars, beams, tank plates 
ET SF A RP SI SF 2.197c.{ wire, rails, black pipe, sheets and hot 
I i ls 2.197c.| rolledstrips. These products represent 
nN 2.130c.| 85% of the United States output. 

High Low 
Nk ee Ol ee 2.197c. Sept. 29 2.084c. Mar. 10 
AN a PRT hk ae 2.130c. Oct. 1 2.124c. Jan. 8 
CRRA oe A EEL ES 2.199c. Apr. 24 2.008c. Jan. 2 
A lg lll ae Sa RT Sa a IE Bea! SAE 2.015c. Oct. 3 1.867c. Apr. 18 
REESE? Cs cA SRE 1.977¢c. Oct 4 1.926c. Feb. 2 
WMS nee ee rer ee 2.037c. Jan. 13 1.945¢. Dec. 29 
RRND EELS RSET RM MES 2.273c. Jan. 7 2.018c. Dec. 9 
A le ie PN Py A a SS a 2.317c. Apr. 2 2.273c. Oct. 29 
RE AEE RC STE ae A 2.286c. Dec. 11 2.217c. July 17 
a cee lr ole Dl in net eet nn ne 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 
Nov. 10, 1936, $18.73 a Gross Ton Based on average of basic iron at Valley 


One week ago. ................- $18.73; furnace and foundry irons at Chicago, 
Ge Sn in pcoceoeenananeen 18.73| Philadelphia, Buffalo, Valley and 
Gal Far Ge ceccceessonneobaae 18.84| Birmingham. 
High 
nn $18.84 Jan. 7 $18.73 Aug. 1l 
re FRE 18.84 Nov. 5 17.83 May 14 
Dh aedpeeneaboaesaneanaéoenehandine 17.90 May 1 16.90 Jan. 27 
RPE GRR At ir ae. 6 ep Ses iN 16.99 Dec. 5 13.56 Jan. 3 
EAE BAAS A ee SE 14.81 Jan. 5 13.56 Dec. 6 
itdnkhdédsendnasciebedasinebibiebdiallins 15.90 Jan. 6 14.79 Dec. 15 
Dlwékdbateedesnesdiiadteeibebidwees 18.21 Jan. 7 15.90 Dec. 16 
ras eee 18.71 May 14 18.21 Dec. 17 
lo. seaenoosabeoanseneanantneninn 18.59 Nov. 27 17.04 July 24 
BEE cotcnveboumednoasvsentnabanctin 19.71 Jan. 17.54 Nov. 1 
Steel Scrap 

Nov. 10, 1936, $16.33 a Gross Ton {Based on No. 1 heavy melting steel 
Gi) Gi Rn on enonasebonubeoed $16.58{ quotations at Pittsburgh, Philadelphia 
Gr Gr ee. cocacconenooenee 16.67| and Chicago. 
Ga Pan GPa ecececceccoosouses 12.75 

High 

Din ccedaenadoonoteetdeddaadtobiind $16.75 Sept. 22 $12.67 June 9 
Diliiiné aseeeccencooosouseosoasonsante 13.42 ec. 10 10.33 Apr. 2 
SP IR TEE ot Se SLs ee 13.00 Mar. 13 9.50 Sept. 25 
SE eS 12.25 Aug. 8 6.75 Jan. 
Dis a606ecenneennobsssbobedessoebet 8.50 Jan. 12 6.43 July 
ee ee 11.33 Jan. 6 8.50 Dec. 29 
RE ETS GAO TE DE EG TONE tracy 15.00 Feb. 18 11.25 Dec. 
a ee eee ee 17.58 Jan. 29 14.08 Dec. 3 
See Se ye 16.50 Dec. 31 13.08 July 2 
Dé éanbodbbtenbdadeasdadddebbobtind 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Nov. 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 74.0% of 
‘apacity for the week beginning Noy. 9, compared with 
74.7% one week ago, 75.9% one month ago, and 52.6% one 
year ago. This represents a decrease of 0.7 point, or 
0.9%, from the estimate for the week of Nov. 2. Weekly 
indicated rates of steel operations since Oct. 7, 1935, follow: 











1935— 1936— 1936— 1936— 
Gn” Weecad 49.7%\Jan. 13....-. 49.4%) Apr. 27..... 71.2% | Aug. 10..... 70.0% 
Oct. 14..... 50.4% \Jan. 20..... 49.9% |May 4....- | Aug. 17..... 72.2% 
as, Bbeened §1.8%|Jan. 27..... 49.4% | May 11..-.-.. 69.1% | Aug. 24..... 72.5% 
Oct. 28..... 51.9%iFeb. 3....-. %\|May 18...-.. 69.4% | Aug. 31..... 71.5% 
, Sk 50.9% iFeb. 10....- 52.0% | May 25.-.-..- 67.9% | Sept. 7..... 
ts biiccned 52.6%iFeb. 17...-.- 1.7%)|Jume l..... 6 % | Sept. 14..... 72.5% 
Bee. Dieaedd 53.7% iFeb. 24..... 562.9% | June 8..... 6 © | Sept. 21..... 74.4% 
Be. Beasee 55.4%|iMar. 2....-. %} June 15..... 70.0% | Sept. 28..... 4% 
am Bsetes oiMar. 9..... 55.8% | Jume 22..... 70.2% iOct. 6..... 
Dae. .Boccas 2|Mar. 16....-. 60.0% | June 30...-.- 74.0% | Oct. 12..... 75.9% 
a ee 54.6% | Mar. 23....-. 563.7% | July 6..... 6 .1o> Mpecec 74.2% 
ae. Boecoes 49.5%) Mar. 30....-. 62.0% | July 13...-.-. 69.0% | Oct. 26..-... 74.3% 
BOR. GPocces 46.7%\Apr. 6....- 64.5%) July 20..... 70.9% | Nov. 2....-. % 
1936— Bee. Biseodd 67.9% | July 27..... 71.5% | Nov. 9....-. 74.0% 
Jan.@ 6....-. 49.2%'Apr. 20..... 70.4% |\Aug. 3...-. 71.4% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets on Nov. 9, stated: 

Demand for steel has remained steady so far in the few days following 
the election, and the favorable outlook for thé balance of the year has 
not been altered to any great extent, aithough the outcome leaves the 
industry no nearer to a solution of such problems as taxes, wages, prices, 
expansion programs and conservation of surpluses. 

Last week national operations held at 73% of capacity, automobile 
production increased to 84,305 units, and rail awards totaled 65,625 tons. 

Following wage advances announced by some of the leading steel pro- 
ducers after weeks of negotiations, it was generally assumed finished steel 
prices would be raised $1 to $2 a ton. 

Relating the leading interest’s payrolls of $242,635,540 in the first 
nine months of 1936 to its total shipments of 7,867,707 tons of finished 
steel, brings a payroll factor of $30.84 a ton. On this basis, a 10% 
wage increase apparently would raise production costs $3 a ton, but it is 
obvious that no advance as high as $3 a ton in prices could be made. 

One of the price structures commanding considerable attention at 
present is that concerning rails. If an increase is effected Dec. 1 rail- 
roads likely will take advantage of the first quarter period of grace on 
the present quotation, and rail mills should be fairly busy until the end 
of the year. 

The week’s heavy rail awards include 48,500 tons for Chicago & North 
Western, 7,550 tons for Texas & Pacific, and 8,000 tons for an unidenti- 
fied Western road. Union Pacific, which like the Chicago Burlington & 
Quincy, plans to spend $8,000,000 for rolling equipment, placed 300 cars 
with its own shops and ordered 20 freight locomotives. 

Automobile production this week is likely to pass the 100,000-mark 
for the first time since June, and the increased shipments of steel to 
this industry have offset slight declines in other lines. Assemblies last 
week made a gain of 17,320 units, which if continued would result in 
the manufacture of 750,000 cars during November and December. 

Shape awards were up about 8,000 tons to 21,514. Inquiries are 
headed by 4,100 tons for a Florida bridge, 2,200 tons for three Pennsyl- 
vania State highways bridges, 1,250 tons for a Maine bridge, and 4,000 
tons for the Jamaica, N. Y., courthouse. 

Pig iron producers in other districts so far have made no move toward 
increasing prices in line with the action taken by a New England pro- 
ducer last week. The sheet and strip announcement of a week ago, 
affecting a flexible interpretation of size and delivery, has been modified 
slightly. 

October pig iron production, 2,991,794 gross tons, was the highest 
since May, 1930, and represented a gain of 9.7% over September’s 
2,728,257 tons. Average daily output, 96,509 tons, was a gain of 6.1% 
over the 90,942 tons produced daily in September. For 10 months this 
year production of 24,607,570 tons is 45.9% ahead of last year. At the 
end of October, 162 stacks were active, compared to 154 at the end of 
September. 

With a shortage of coke continuing, at least 120 more beehive ovens 
are rapidly being made ready for production in the Connellsville, Pa., 
district. 

Lake Superior iron ore shipments this season, 41,063,872 tons up to 
Nov. 1, are 53% ahead of the comparable period last year. The 7,301,284 
tons moved in October were almost even with the September shipments 
of 7,481,071 tons. 

Price weaknesses in several districts have forced ‘‘Steel’s’’ scrap com- 
posite down 21c. to $16.04, the third decline from the year’s peak of 
$16.54. The iron and steel composite at $34.60 is down 2c. as a result 
of the decline in scrap. The finished steel index remains at $53.90. 
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Operations in the Pittsburgh district were up 1 point to 70%; Wheeling, 
8 to 89; Cleveland, 2% to 79%; Birmingham, 5% to 97; New England, 
13 to 88. Youngstown was down 2 to 74; Buffalo, 8 to 84; eastern 
Pennsylvania, % to 47%, and Cincinnati, 5 to 91. Other districts were 
unchanged. 


United States Steel is estimated at 68%, compared with 68%% in the 
week before and 69% two weeks ago. Leading independents are credited 
with 79 % %, against 78% in the preceding week and 77 4% two weeks ago 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 10, as reported by 
the Federal Reserve banks, was $2,475,000,000, an increase 
of $1,000,000 compared with the preceding week and a 
decrease of $9,000,000 compared with the corresponding week 
in 1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 


ete el 
Mon Nov. 10 total Reserve bank credit amounted to $2,470,000,000, an 
increase of $22,000,000 for the week. This increase corresponds with 
increases of $132,000,000 in member bank reserve balances and $15,000,000 
in money in circulation, offset in part by an increase of $47,000,000 in 
monetary gold stock and decreases of $66,000,000 in ‘Treasury cash and 
deposits with Federal Reserve banks, and $9,000,000 in non-member 
deposits and other Federal Reserve accounts. Member bank reserve 
balances on Nov. 10 were estimated to be approximately $2,260,000,000 in 
excess of legal requirements. 


Relatively small changes were reported in the System's holdings of bills 





discounted, purchased bills, industrial advances and United States Govern-. 


ment securities. 

The statement in full for the week ended Nov. 10, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3096 and 3097. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 10, 1936, were as follows: 


Increase a = Decrease (—) 


nce 
Nov. ts 1936 Nov. :" 1936 Nov. 13, 1935 
$ 


a ed ca -  < Seeascrees — 2,000,000 
eileen enter YY Gres —2,000,000 
U. S. Government securities... - ED, . euieeetecaiilin: =| gi ' 
Industrial advances (not induding i #### }}}}©)©)”\ 
$22,000,000 commitm’'ts—Novy. 10) fF) _a — 7,000,000 
Other Reserve bank credit......._- 3,000,000 -+22,000,000 —13,000,000 
Total Reserve bank credit_______ 2,470,000,000 +-22,000,000 —22,000,000 
Monetary gold stock........__.__. 11,105,000,000 -+47,000,000 +1,358,000,000 
BOGREEED GURTORGED . « ccccdccccccece 2,516,000,000 +1,000,000 -+117,000,000 
Money in circulation...........  - 6,393,000,000 -+15,000,000 -+647,000,000 
Member bank reserve balances_.___. 6,825,000,000 +132,000,000 +1,079,000.000 
Treasury cash and deposits with Fed- , 
eral Reserve banks............_- 2,421,000,000 66,000,000 —220,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts........ . _- 453,000,000 -—9,000,000 —53,000,000 


_ — 
—_ 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City Chica 
Nov.10 Nov.4 Nov.13 Nov.10 Nov. 4 Nov. 13 











1936 1936 1935 

nite .  .: 3 
Loans and investments—total_. 8,642 8,608 7,812 2,048 2,051 1,793 
Loans to brokers and dealers: 

~ ved BL a tae 895 903 795 1 1 

utside New York City_____. 78 78 60 "23 

Loans on securities to others * - - 

(except banks) ............_- 712 707 723 139 139 152 
Accepts. and com’! paper bought 136 131 150 12 12 18 
Loans on real estate_.......__. 130 131 123 14 14 16 
Loans to banks. .._._-..-.___. 39 24 45 6 6 6 
Other loans... . ...-- cncccccu 1430 1,415 # 1,187 381 377 237 
U. 8S. Govt. direct obligations_. 3,742 3,722 3,317 1,102 1,106 987 


Obligations fully guaranteed by 
United States Government... 462 464 381 93 93 97 
Other securities........_...__. 1,033 1,031 266 265 257 


Reserve with F. R. Bank. ..._. 2,610 2,496 2,415 652 640 618 
Cash in vault...........-.. 55 59 58 35 35 37 
Balances with domestic banks_. 78 76 82 198 202 203 
Other assets—net.........._ 456 465 478 69 70 80 

Liabilities— 
Demand deposits—adjusted.... 6,396 6,289 5,726 1,587 1,573 1,448 
_ ES ren 567 591 591 436 436 412 
United States Govt. deposits_-_-. lil 117 189 72 77 61 
Inter-bank deposits: 

Domestic banks......-..... 2,545 2,496 2,214 641 644 548 

Foreign banks. .-......-...... 418 409 336 4 6 4 
EE I a ecee eeee aece cece o--- cece 
Other liabilities. .............-. 363 362 330 23 24 33 
Capital account.......-....-... 1,441 1,440 #£1,459 239 238 225 
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Industry U. 8. Steel Independents 
Dt. - poeeseseseoeseuenan 74% + % 68 — 4 79% +1% 
i dpaieabeaneokeonmeian wee. — SP 63 + % 
Dh. «a ee6eesecooseedatewe 27% +%% ae 30% =+41 
Dla: achinateeiamententanllitied an * Webnie 20—tCé+11 26% +1 
etapa 1 wena i9 — is —X 19% —k 
+ anes, dannaennanke 30% + % 34% +1% 28%) ew oe 
i. aaheneenbnsbsadenbes 3 47% —4% 41 —3 
in. eaacnnambbhonen debe 73 —4l, 75 —5 72 —_ 
i —— = aaenkedmmoaonbhiind 83% —3% 80 —S5 85 — 3 
—yEE—E—E———E——E—EeE 7 +1 71 +2 C—O 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics Covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 4: 


The condition statement of weekly reporting member banks in 101 
leading cities on Nov. 4 shows decreases for the week of $71,000,000 in 
total loans and investments, $134,000,000 in demand deposits-adjusted, 
$23,000,000 in time deposits, $78,000,000 in Government deposits, $14,- 
000,000 in deposits credited to foreign banks and $66,000,000 in reserve 
balances with Federal Reserve banks, and increases of $146,000,000 in 
deposits credited to domestic banks and $64,000,000 in balances with 
domestic banks. 

Loans to brokers and dealers in New York City increased $10,000,000, 
loans to brokers and dealers outside New York increased $5,000,000, and 
loans on securities to others (except banks) declined $2,000,000. Holdings 
of acceptances and commercial paper bought increased $4,000,000, real 
estate loans showed no net change for the week, loans to banks in- 
creased $1,000,000, and ‘‘other loans’’ declined $10,000,000 in the New 
York district and $14,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $15,- 
000,000 in the New York district, $10,000,000 in the Richmond district 
and $24,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government declined $4,000,000. 
Holdings of ‘‘other securities’’ declined $39,000,000 in the New York dis- 
trict and $47,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $89,000,000 in the New York dis- 
trict, $44,000,000 in the Chicago distri¢tt and $134,000,000 at all reporting 
member banks, and increased $19,000,000 in the Boston district. Time 
deposits declined $19,000,000 in the New York district and $23,000,000 
at all reporting member banks. Government deposits declined $23,000,000 
in the New York district, $14,000,000 in the Chicago district, $13,000,000 
in the San Francisco district and $78,000,000 at all reporting member 
banks. Deposits credited to domestic banks increased $74,000,000 in the 
New York district, $25,000,000 in the Chicago district, $14,000,000 in the 
Boston district and $146,000,000 at all reporting member banks. Deposits 
credited to foreign banks declined $13,000,000 in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Nov. 4, 1936, follows: 

Increase (+) or Decrease (—) 
once 
Oct. + 1936 Nov, 6, 1935 


Nov, 4, 1936 4 
—71,000,000 +2,020,000,000 


Assets— $ 
Loans and investments—total-_~_-..22,446,000,000 


Loans to brokers and dealers: 


In New York City....cccccoce 943,000 ,000 +10,000,000 +147,000,000 

Outside New York City.....--- 225,000 ,000 + 5,000,000 + 69,000,000 
Loans on securities to others 

il IIIT A ie 2,024,000 ,000 —2,000,000 — 57,000,000 
Accepts. and com’! paper bought. 317,000,000 + 4,000,000 —9,000 ,000 
Loans on real estate..........-.- JGR See = —ss mae wewennase + 1,000,000 
SS 54,000,000 +- 1,000,000 — 33,000,000 
Ch RE EEA TE 4,019,000 ,000 —14,000,000 +639,000,000 
U. 8. Govt. direct obligations.... 9,250,000,000 —24,000,000 +1,014,000,000 
Obligations fully guaranteed by 

United States Government... --- 1,253,000,000 —4,000,000 +115,000,000 
Ober SSOUTIGIES...cccccccecsccecs 3,218,000,000 —47,000,000 + 134,000,000 
Reserve with Fed. Reserve banks. 5,324,000,000 —66,000,000 +683,000,000 
| EE a en 402,000,000 —3,000,000 +- 53,000,000 
Balances with domestic banks.... 2,435,000,000 +64,000,000 +172,000,000 

Liabilities— 
Demand deposits—adjusted_.....15,206,000,000 —134,000,000 +1,648,000,000 
ne ee miki 5,042,000 ,000 —23,000,000 + 147,000,000 
United States Govt. deposits... 626,000,000 —78,000,000 -+- 80,000,000 
Inter-bank deposits: 

Domestic banks..........---- 6,187,000,000 +146,000,000 +825,000,000 

ee... 1 camebain nee 453,000,000 —14,000,000 + 81,000,000 
BotOWiNGBcccccccceceocccccececs cocceeeseee 9 8 eeeseeescs=s 90 8 =—ss WS ETOESe 

———_$<———__— 


Statement of Condition of Bank for International 
Settlements as of Oct. 31, 1936 


During October total assets of the Bank for International 
Settlements, Basle, Switzerland, decreased 65,423,694 Swiss 
frances to 602,888,230 franes Oct. 31, from 668,311,924 francs 
Sept. 30. The Bank’s resources on Sept. 30 had been below 
the previous month, which amounted to 672,435,983 francs. 
Cash on hand and on current account with banks on Oct. 31, 
according to the statement for that date, issued Nov. 4, 
totaled 16,321,830 franes against 5,770,170 at the close of 
September and 16,370,001 Aug. 31. 

The statement of the Bank for International Settlements 
as of Oct. 31, as compared with Sept. 30, was contained as 
follows in Associated Press advices from Basle, Nov. 4 
(figures in Swiss francs at par) : 
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Assets 

Oct, 31 Sept. 30 
EE a are 38,538,764.55  35,314,409.24 
Cash on hand and on current account with banks... 16,321,829.67 5,770,169.81 
ST eee eee 6,156,724.09  14,806,352.88 

Rediscountable bills and acceptances: 

1, Commercial bills and bankers’ acceptances. ..119,079,236.59 110,933,904.92 


211,751,025.47 
322 684,930.39 


in OY Cin de oy eeeieneene tin aimiemen ele 165,186,016.05 
ee ae 284, 265,252.64 



































Time funds at interest not exceeding three months... 34,291,131.63 55,466,673.33 
Sundry bills and investments: 
1, Maturing within three months: : 
I 23,917,038.37 28,476,608.88 
(b) Sundry investments........_._..__._. 64,184,066.20 63,379,948.30 
2. Between three and six months: 
ne I 24,490,250.05  24,167,133.62 
(b) Sundry investments._............_.. 32,390,579.40 31,183,346.95 
3. Over six months: 
EE See 43,682,385.62 41,796,263.20 
(b) Sundry investments._........._.__.. 33,555,786.92 35,893,084.49 
EE a ee es 222,220,106.56 224,896,385.44 
Other assets: 
1, Guarantee of central banks on bills sold___.. 97,9013.03 1,389,423.78 
Se ee 123,507.97 7,983,579.61 
RE Ek oe 1,094,421.00 9,373,003.39 
ee 602,888,230.14 668,311,924.48 
Liabilities 
EE Ae eee eee Fe ee 125,000,000.00 125,000,000.00 
Reserves: 
I a 3,784,029.10 3,784,029.10 
B. Divedend feperve fund. .....c<ccccccooeecee 6,091,706.43 6,091 ,706.43 
_  , | | * GRESRPPReeeesesrern 12,183,412.83 12,183,412.83 
EES ES Cee ae eee oF 22,059,148.36 22,059,148.36 
Long-term commitments: 
1, Annuity trust account deposits........__... 153,280,000.00 153,096,250.00 
2. German Government deposit........._..___. 76,640,000.00 76,548,125.00 
3. French Government deposit (Saar)......._.. 1,419,300.00 2,030,500.00 
4. French Government guarantee fund_......-.. 43,288,534.47 61,930,084.72 
ae oe ee 274,627,834.47 293,604,959.72 
Short-term and sight deposits (various currencies): 
1, Central banks for own account: 
(a) Not exceeding three months....._...- 97,200,072.77 124,927,354.89 
PER RR eRe ae se 11,195,547.54 21,770,392.66 
EE Se ae ee Sey ee 108,395,620.31 146,697,747.55 
2. Central bafks for account of others: 
Not exceeding three months.___..._.._._..._.- 5,393,240.70 6,344,119.69 
3. Other depositors: 
(a) Not exceeding three months__..._..-- 283,504.97 531,222.94 
— 5 ER ree aS he 112,968.30 117,624.64 
Se ee ee 396 473.27 648 847.58 
I se 27,540,641.25 27,552,548.69 
Miscellaneous: 
1. Guarantee on commercial bills sold_.......--— 1,376,971.12 1,389,423.78 
eC a eee 38,098,300.66  45,015,129.11 
EE a ee ee 39,475,271.68  46,404,552.89 
DOG MRED. cccaccaccoceoces 602,888,230.14 668,311,924.48 





British Court of Appeal Allows Reopening of Case 
Affecting United States Gold Clause—Kings Bench 
Had Upheld British Governments’ Claim That 
Payment Was Established by American Law 


The British Court of Appeal at London on Nov. 2 allowed 
an appeal in the case affecting the United States gold clause 
and it is stated that the British Government is now taking 


the case to the House of Lords. The case was an appeal by 
the International Trustee for the Protection of Bondholders 
Aktiengesellschaft, of Lichtenstein from a decision on Nov. 8. 
1935, by Justice Sir George A. H. Branson in the King’s 
Bench division concerning the interpretation of the gold 
clause in the 1917 bonds. The decision was referred to in 
these columns Nov. 16, 1935, page 3145, at which time 
we noted that Justice Branson ruled that the present United 
States dollar is the basis on which the British Government 
should discharge its obligations on bonds containing the 
gold clause and sold in the United States in 1917. At the 
Same time we indicated that Justice Branson had dismissed 
a petition of right that raised the issue of the direct gold 
Clause in a 20-year 514% coupon gold bond issued by the 
British Government in 1917 and supported the contention 
that payment was determined by the United States law 
and the resolution of the United States Congress that the 
Government was only obliged to pay lawful currency in 
respect to each nominal dollar. . 

, Associated Press accounts then reporting the decision 
Said: 

The company held a 20-year 544% coupon gold bond issued by the British 
Government Feb. 1, 1917. It contained a promise to pay in New York in 
gold coin of the United States of the standard weight and fineness existing 
at the date of the bond, or in London sterling at a fixed rate of $4.865 for 
each £1. The petitioner asserted that the principal and interest should be 
paid in currency equivalent to the gold value instead of on a “dollar for 
dollar’’ basis. 

The Court ruled that the American decision making the payment of debts 
in gold coin illegal made it impossible for the British Government to pay 
goldin New York. Therefore, he said, the British Government was obliged 
to pay only at the fixed rate in London. He dismissed the petition. 

William DeWitt Mitchell, former United States Attorney General, 
testified at the hearing. 


. From London this week (Nov. 2) a wireless message to the 
New York ‘‘Times”’ said: 


Today the Court of Appeal ruled that holders were entitled to be paid 
at the appropriate dates, both on coupons and on principal, as follows: 

If the New York option was exercised, the holders were entitled to 
receive an amount in dollars equivalent to the value in currency, at the 
time of payment, of the gold dollars specified in the obligation. 

If the London option was exercised, the holders were entitled to receive 
the equivalent of the dollars at the fixed rate of $4.8614 to the pound in 
sterling. 

» Lord Wright, Master of the Rolls, reading the judgment, said the loan 
had been contracted in the United States and the money lent in dollars. 
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The bonds were registered in New York and were transferable by registra- 
tion there. 

‘“‘Under the general principles of the law of contract,’’ he said, ‘‘it would 
naturally be held to be an obligation to be governed by the law of the 
United States. But this court can find no special circumstances in the 
present case and does not agree that the bond is payable in gold coin and 
gold coin alone.”’ 

Lord Wright added that British law would not enforce a contract that 
had to be performad in a country where its performace would be illegal. 

—__—__—_ 


Chilean ‘Gold Rate’’ Set—Fxchange for 
Products Fixed at 35 Pesos to the Dollar 


It was announced in the Chilean press of Oct. 30 that the 
so-called “gold rate,’’ which is to apply to the importation 
of products considered as non-essential, has been set at 35 
pesos to the dollar, according to information received by 
cablegram from American Ambassador Hoffman Philip, at 
Santiago, made public by the United States Department of 
Commerce Nov. 2. The Department also announced: 

This rate will be applicable to automobiles, radios, and all other products 
on the list of non-essential items, except trucks, repair parts for trucks, 
and truck tires, which will be allotted exchange at the rate of 30 pesos 
to the dollar, it was stated. 


The Commerce Department stated further that, according 
to information received from another reliable source, the 
complete list of non-essential articles is as follows: 

Automobiles, trucks, parts, and tires, radios and parts, gramaphones, 
phonographs, and parts, motion picture films, accessories and parts, 
liquors in general, articles of silk, articles of fine crystal, articles of leather, 
furniture, pictures, paintings, carvings, gems, jewelry of all kinds, imitation 
jewelry, furs of fine hair, candies, biscuits, chocolates, &c.,shoes, hats, 
gloves, ready made clothing, carpets, rugs, articles for sports, traveling 
bags and handbags, and toys. 

————— 
France to Repay to British Credit Obtained in Feb- 
ruary 


The following United Press advices from Paris, France, 
Nov. 9, are from the New York ‘‘Herald-Tribune”’ of Nov. 


10: 

The £40,.000,000 ($195,150,000) credit arranged by the French govern- 
ment in London in February will be repaid on time, the government an- 
nounced today. ‘‘Effective measures have been taken so that reimburse- 
ment will not affect the exchange market in any way,’’ the official statement 


said. 


Luxury 


ee 
German Reichsbank Officials in New York—Seek 


Arrangements for Refunding of Municipal Loans 


Walter Jaenicke, a director of the German Reichsbank, 
and Theodor Ernst, a representative of the institution, 
arrived in New York City on Nov. 6 on the Hamburg- 
American liner New York, to confer with bankers here on 
plans for the conversion and refunding of approximately 
100 different series of loans in this country. The officials 
explained that the majority of these loans had been issued 
by German municipalities and are now in default of interest. 
It is their plan, they said, to refund the loans at an average 


rate of 3% per annum. 
——— 
Germany Offers 500,000,000 Mark 414% Internal Loan— 
New Bills Will Have Maturity of Nine Years 

The German Government announced on Nov. 6 the offer- 
ing of a 500,000,000 mark internal loan, consisting of 44% 
treasury bills, with an average maturity of nine years. In 
wireless advices from Berlin, Nov. 6, to the New York 
“Times” of Nov. 7, it was stated that 400,000 000 marks 
would be offered for public subscription between Nov. 20 
and Dee. 5, the remaining 100,000,000 marks having already 
been taken. The advices continued: 

According to semi-official comment, this is another ‘‘consolidation’’ loan 
intended to redeem the short-term bills with which the National Socialist 
regime has financed its labor creation and rearmament programs, and will 
also probably be used to finance the new Four-Year Plan. It is the second 
such loan floated this year. The previous one, issued in June, amounted 
to 700,000,000 marks and was offered under identical conditions. 

The total of such ‘‘consolidation’’ loans floated by the National Socialist 
regime since 1933, including the present loan, amounts to 3,840,000,000. 
marks. 


i, 
<> 





Amsterdam Bourse Suspends Quotations on 6% Dollar 
Bonds of City of Rotterdam—Gold Clause Lawsuit 


Pending 
The following Amsterdam, Holland, advices are from the 
‘‘Wall Street Journal’’ of Nov. 13: 


Bourse Committee yesterday stopped quotations in 6% dollar bonds of 
the City of Rotterdam regarding which a gold clause lawsuit is still pending. 
No explanation was forthcoming but it is rumored here that an exchange 
from the dollar bonds into guilder bonds is contemplated. 

There are approximately $4,900,000 of these bonds outstanding. 
are due in 1964 and recently were quoted around 113% 

The City of Amsterdam is issuing a 10,000,000 guilder loan at 97%, 
converting a 5% loan. 


They 


+ = 


Polish Officials to Visit New York to Discuss Problems 
Incidental to Suspension of Loan Payments to 
United States 

A delegation composed of officials of the Polish Ministry 
of Finance and the Bank of Poland will shortly leave War- 
saw, Poland, for New York to discuss with American bank- 
ers certain problems arising out of the suspension of the 
transfer of Polish loan payments to the United States, it 
was stated in wireless advices from Warsaw, Nov. 11, to 
the New York ‘‘Times’”’ of Nov. 12, which continued: 
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As yet, the ‘‘blocked’’ amounts do not exceed $500,000, but now larger 
payments are supposed to be made to Poland’s fiscal agents abroad for 
the service of interest over a period of a few months. The Polish govern- 
ment pays the amounts in zlotys to a special account in the Bank of Poland, 
and it has been suggested that it transfer part of these remittances to the 
United States as a ‘token payment’’ to holders of its obligations. 

A report to the effect that a Polish trade commission was going to the 
United States could not be confirmed. Poland has not received any in- 
vitation yet from the United States Department of Commerce to negotiate 
a reciprocal trade treaty. 


- — 
—_ 


Rumanian Cabinet Adopts Existing’ Rate for Buyers 
as Basis for All Foreign Exchange Transactions 


Advices from Bucharest, Rumania, (by Reuters) appearing 
in the ‘‘Wall Street Journal’? of Nov. 9, had the following 
to say: 

It has been officially announced that the Rumanian cabinet has decided 
to adopt as a basis for all foreign exchange transactions the existing rate 
for buyers, which is at a premium of 38% above the so-called official rate. 
The National Bank has been authorized to revalue gold at its disposal in 
ingots and currency at a price of 153,333.33 lei per kilo of gold. The sur- 
plus value resulting from revaluation of gold cover will be credited to the 
treasury and used for needs of the army. This legislation of a de facto 
system, it is stated, in no way constitutes devaluation of the currency, 
which will be maintained at the present value. 

= 


Greece Provides for Partial Payment of Past Due 
Coupons on 5% Loan of 1914 

J. P. Morgan & Co. announce that there has been re- 
mitted to them as paying agents in New York for the Greek 
Government 5% loan of 1914 certain funds in sterling to 
provide for the payment of 40% of the face amount of the 
following coupons on the bonds of the loan: Number 42, 
due Sept. 1, 1935; number 43, due March 1, 1936, and 
number 44, due Sept. 1, 1936. It is provided however that 
on each coupon presented acknowledgment of partial pay- 
ment shall be made. It is announced that these payments 
will be made by J. P. Morgan & Co. in dollars on the basis 
of their buying rate for exchange on London at the time the 
coupons are presented for payment. 


_- —— 
—_ 
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Greece Remits to United States Treasury 40% of In- 
terest Due Nov. 10 on 4% Loan of 1929 


The Acting Secretary of the Treasury announced on Nov. 
7 that the Greek Government transferred to the United 
States Treasury on Nov. 6 the sum of $87,168 representing 
40% of the semi-annual interest amounting to $217,920 
due Nov. 10, 1936, on the 4% loan of 1929 made to that 
Government by the United States. 
ee 


Greece Transfers Funds for Partial Payment of Past- 
Due Interest on Two Loans in Accordance with 
Recent Agreement 


Speyer & Co., as fiscal agents for the Greek Government 
40-year 7% refugee loan of 1924, and Speyer & Co. and the 
National City Bank of New York, as fiscal agents for the 
Greek Government 40-year 6% stabilization and refugee 
loan of 1928, announced on Nov. 8 that in accordance with 
the agreement between the Greek Government and the 
League Loans Committee (London), referred to in the 
communique published Aug. 22, 1936, they have received 
funds sufficient to pay 40% of the semi-annual coupons 
matured since April 1, 1935, on dollar bonds of the above 
issues. The announcement continued: 

Eliot Wadsworth represents the American bondholders on the League 
Loans Committee (London), which together with the British Council of 
Foreign Bondholders had for some time protested against the original 
offer of the Greek Government to pay 35% of the face value of the 
coupons, and they have now succeeded in obtaining this increased pay- 
ment. Payments will be made at the offices of the fiscal agents. 


The communique of Aug, 22 was referred to in the “Chron- 
icle” of that date, page 1156. 


— 


Registration Statement Filed with SEC by Argentina 
for $23,500,000 of External Conversion Loan 44% 
Bonds—Proceeds to Be Used to Retire 6% External 
Bonds Due 1958 


The Securities and Exchange Commission announced on 
Nov. 6 the filing on that day by the Argentine Republic of 
a registration statement (No. 2-2610) under the Securities 
Act of 1983 covering $23,500,000 of sinking fund external 
conversion loan 414% bonds, due Nov. 15, 1971. According 
to the registration statement, the net proceeds to be received 
from the sale of the bonds are to be applied toward the 
retirement of the government’s presently outstanding $23,- 
096,000 principal amount of external sinking fund 6% gold 
bonds of 1924, series B, due Dee. 1, 1958, it was announced 
by the Commission, which quoted the statement as follows: 

The greater part of the proceeds will be in cash, and the remainder will 
be in such of the above-mentioned 6% bonds, due 1958, as may be accepted 
under the exchange offer being made in London under which the 6% bonds, 
due 1958, may be exchanged for the bonds of this issue. The cash 
proceeds are to be deposited on Dec. 1, 1936, with the fiscal agents of 
the issue, to be retired as part of an increased sinking fund instalment 
to be used in accordance with the sinking fund provisions of that issue 
to acquire 6% bonds, due 1958, by purchase, after tender, at or below 
the principal amount thereof, any portion of such increased sinking fund 
instalment remaining in the hands of the fiscal agent after the expiration 
of the period for such purchase to be used toward the redemption of the 
remaining bonds of such issue which are to be called for redemption at 
100% and accrued interest on June 1, 1937. The government expects to 
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obtain the balance of the requirements, exclusive of accrued interest, for 
the retirement of the 6% bonds, due 1958, from its current cash resources. 


The following is also from the announcement of the SEC 
of Nov. 6: 

The bonds are redeemable at the option of the Argentine Government, in 
whole or in part (but in case of partial redemption only in amounts of 
not less than $5,000,000 if not for the sinking fund), on any interest pay- 
ment date upon at least 30 days’ notice at 100%. 

According to the prospectus, it is expected that delivery of the bonds 
in temporary form, exchangeable for definite bonds when prepared, will 
be made at the office of J. P. Morgan & Co. on or about Nov. 30, 1936, 
against payment in New York funds for bonds offered in the United 
States. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

The Commission stated: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue, or that the registration statement itself is correct. 


- 
— 


Nov. 1 Coupons on City of Sao Paulo (Brazil) External 
6% Gold Bonds of 1922 to Be Paid at Rate of 22 14% 
Holders of City of Sao Paulo (United States of Brazil) 
external 30-year 8% secured sinking fund gold bonds of 
1922, due March 1, 1952, are being notified, it was an- 
nounced Noy. 9, that payment of coupons due Nov. 1, 1936, 
at the rate of 221%4% of their dollar face amount, or $9 
per $40 coupon and $4.50 per $20 coupon, will be made upon 
presentation at City Bank Farmers Trust Co., New York, 
special agent. 





en 
$1,355,000 Made Available in New York by El Salvador 


for Service on External Bonds from July Through 
October 

The Republic of El Salvador has made available in New 
York for the holders of its external bonds the sum of 
$1,355,000 during the four-month period from July through 
October of this year, it was announced Nov. 9 by the El Sal- 
vador Bondholders Protective Committee in a letter to de- 
positing bondholders. Of this amount, according to the 
letter, $850,000 represented the full adjusted service of the 
loan for the calendar year 1935, including the coupon pay- 
ments of July 1, 1935, and Jan. 1, 1986, the adjusted sinking 
fund for the year 1935, and the first instalment of the 
series C scrip redemption fund. A further amount of 
$255,000 represents monthly payments under the readjust- 
ment agreement for the months of July, August, September 
and October, 1936 which are to apply towards coupon pay- 
ments of Jan. 1, 1937. In addition, there is approximately 
$250,000 available in New York applicable to the July 1, 
1936, Coupon payments, and the republic has undertaken to 
remit the balance necessary in order to effect payment of 
these coupons, at the full adjusted rates, on Jan. 1, 1987. 
In noting the foregoing, an announcement in the matter 
also said: 

During this four-month period bonds of the two series issued in dollars 
and held chiefly in the United States have been retired by sinking fund 
operations in the following principal amounts: Series A, $111,000, and 
series C, $118,600. 

According to advices received by the committee from the Minister of 
Finance of the Republic, under date of Oct. 29, 1936, efforts are being 
undertaken to make the balance of the funds necessary to complete the full 
adjusted service of the loan for the calendar year 1936 available in New 
York prior to Jan. 1, 1937, thus permitting payment on that date of the 
coupons of July 1, 1936, and Jan. 1, 1937. 

The committee reports that over 94% of all bonds of all series outstand- 
ing have now been deposited and have assented to the readjustment agree- 
ment of April 27, 1936. Applications from holders of approximately 50% 
of the small number of bonds remaining undeposited have now been 
received signifying their desire to deposit under the agreement, and the 
committee is negotiating with the republic to develop terms and conditions 
under which additional deposits of bonds may be accepted. 

The Republic of El Salvador has been the first of the Central and South 
American republics to effect a permanent readjustment of the external 
bonds in default. The recent readjustment, negotiated with duly consti- 
tuted representatives of the bondholders, provides for regular payments of 
interest and sinking fund on the bonds at reasonable rates, thus curing 
the default. The prompt acceptance of the readjustment agreement by a 
large majority of the bondholders, and the performance by the republic 
under the agreement to date, should materially contribute to the rehabili- 
tation of the national credit, in the opinion of the committee. 

F. J. Lisman is Chairman of the El Salvador Bondholders Protective 
Committee. 


- — 
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New York Stock Exchange Bars Collection by Members 
from Customers of Overriding Commission or 
Service Fee for Non-Member 


Collection of an overriding commission or service charge 
from a customer by a member firm of the New York Stock 
Exchange, to be remitted to a non-member firm who had 
introduced, serviced or advised the customer, is contrary to 
the Exchange’s constitution, it was ruled on Nov. 7 by the 
Committee on Quotations and Commissions. The Com- 
mittee’s ruling was announced as follows by Robert L. 
Fisher, Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Quotations and Commissions 
Nov. 7, 1936, 





To the Members of the Exchange: 

It has been reported to the Committee on Quotations and Commissions 
that arrangements are in effect whereby member firms carrying accounts 
of customers who have been introduced by or are serviced or advised by a 
non-member undertake to collect for such non-member an overriding com- 





oy 
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mission, service charge or other fee and to remit same to the non-member. 
The Committee has ruled that any arrangement of this type is contrary 
to the provisions of Article XIX of the Constitution of the Exchange. The 
Committee has further ruled that members may not indirectly effect the 
collection of such charges by indicating on confirmations sent to such 
customers the amount of the overriding commission, service charge or other 
fee and requesting that the customer make payment thereof to the non- 
1 ember. 
ROBERT L. FISHER, Secretary 
—_———<>____—_ 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchanges 


The New York Stock Exchange issued on Nov. 12 the 
monthly list of companies listed on the Exchange reporting 
changes in the reacquired holdings of their own stock. 
previous list was given in our issue of Oct. 17, page 2449. 
ig ——e is the list made available by the Exchange 
on Nov. 12: 


The following companies have reported changes in the amount of reac- 
quired stock held as heretofore reported by the Committee on Stock List: 














Shares Shares 
Name Previously per Latest 
Reported Report 

Allis-Chalmers Manufacturing Co , capital..__...____. 23,642 23,227 
* Amaigamated Leather Cos., Inc., common (mew)....| -—...-- 114 
Armour & Co. (Illinois), common......_. PF MEL ES GE 15 16 
Armour & Co. (Illinois), 7% preferred...._...___.__.. 4,944 4,945 
* Bethlehem Steel Corp., cof™mmon.............-.-.-.] 0 eeu ee 2,700 
Century Ribbons Mills, Inc., prefefred.......___.___. 207 326 
Cleveland Electric Illuminating Co., $4.50 preferred__ .- 3 12 
Consolidated Cigar Corp., 64% % preferred_._......--- None 2,264 
Consolidated Cigar Corp., 7% preferred.......___ ..- None 
Consolidated Oil Corp., common..............-...--. 291,378 291,418 
ee Meme: et ; 
Curtis Publishing Co., preferred...............__._.. 34,500 33,643 
Ss Pee Cre., Gn... . wc cwecccebnecuencbesoe 1,437 1,547 
General Motors Corp., common. _._.......--.__._--. 649,166 653,322 
Hat Corporation of America, preferred___...........- 4,685 4,979 
EE a 230,568 228,568 
A ee 13,604 
McGraw-Hill Publishing Co., Inc., common._____.__-_- 32,018 31,018 
Mead Corpporation, common ..................--.-. 3,101 5,443 
eee Ge Re Gees GU n an o éccccctsacncesocnens 7,233 5,5 
I i a i ee 65,000 42,792 
Safeway Stores, Inc., 6% preferred................-_-- None 150 
WwW. a. SORE FUR CO.. GOUREROR. cccccccecceccceeses 2,914 3,129 
Shell Union Oil Corp., 54% % preferred.............-.-- 17,398 25,198 
Standara Oil Co., Indiana), capital................-- 41,389 33,128 
ER ee ee ee 102,400 . 
Tide Water Associated Oil Co., common _......--.-- 306,085 128,787 
United States Leather Co., prior preferred_.........-- 18,118 18,318 
Wheeling Steel Corp., preferred...................... 1,493 1,443 





. * Initial report. a >a 

The New York Curb Exchange announced on Nov. 12 
that the following fully listed companies have reported 
changes in the amount of reacquired stock held: 














Shares Shares 

Previously per Latest 

Reported Report 
Air Investors, Inc., convertible preferred............. 600 1,015 
American Equities Co., common._.................-- 27,779 27-38|28,679 27-38 
Detroit Gasket & Manufacturing Co., 6% preferred-..-- 1,000 . 
International Products Corp., common............-.-- 506.80 501.65 
Ludwig Bauman & Co., conv. 7% Ist preferred. ....-- 5,525 None 
I EEL LL POE 2,086 1,686 
a teens emis metas 4,807.4 5,107.4 
- rr eee i medina 8,838 
I lk 7,981 





* Initial report. 


SEC Adopts Form for Reporting Certain Special 
Changes Occuring in Interim Between Annual 
Reports 

The Securities and Exchange Commission announced on 

Nov. 10 that it has adopted a form to be used for keeping 
up-to-date information Contained in registration statements 
filed under the Securities Exchange Act of 1934. This form, 
known as Form 8-K, is to be used for reporting certain special 
changes which may occur in the interim between the filing 
of annualreports. Reports on this form are to be filed in the 
first 10 days of the month following the month in which there 
occurs any of the following events: 


1. Material amendments of exhibits previously filed. 

2. The execution of new voting trust agreements and certain other in- 
struments. 

3. Substantial restatements of the capital shares account. 

4. The issuance of any new class of securities, or an increase or decrease 
of more than 5% in the amount of any class of securities outstanding. 

5. Under certain circumstances, the granting by the registrant of options 
to purchase any of its equity securities, or the extension or exercise of such 
options. 

6. A person's becoming or ceasing to be a parent or subsidiary of the 
registrant. 

7. Substantial revaluations of the registrant's assets, 

8. Substantial withdrawals or substitutions of property securing any 
registered securities. 


No reports of this type are called for, the Commission 
said, unless at least one of the above events occurs and has 
not already been reported to the Commission in a registration 
statement or an annual report under the Securities Exchange 
Act of 1934. This form does not eall for the filing of interim 
financial statements. The Commission further announced: 


If any of the above events has already occurred since the close of the 
fiscal year covered by the registrant's first annual report (or in the case 
of an issuer which had no securities registered on Dec. 31, 1935, if any 
such event has occurred since the date on which registration of any of its 
securities first became effective) and has not been previously reported, 
such event, as well as any other of the specified events which may occur on 
or before Dec. 31, 1936, must be reported on this form, 8-K, on or before 
Jan. 10, 1937. Thereafter, a current report is to be filed within 10 days 
after the close of any calendar month in which one or more of the events 
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occurred. A single report may be filed with respect to all events occuring 
in any one month. No report need be filed for any month during which 
none of the enumerated events occurred. 


SEC to Confer with New York Stock Exchange Next 
Week on Broker-Dealer Segregation Plans 

It was made known this week that the Securities and 
Exchange Commission has extended an invitation to the 
New York Stock Exchange to send representatives to 
Washington on Nov. 18 to discuss with the Commission 
the program of segregating the functions of broker and 
dealer. Although the Commission and the Exchange have 
discussed the program informally, this will be the first for- 
mal meeting between the two organizations since the SEC 
submitted its report on the subject to Congress last June. 

—————— 


Member Trading on New York Stock Exchange In- 
creased During Week Ended Oct. 10—Percentage 
of Deals to Total Transactions Reported by SEC 
at 21.38%, Against 19.85% Week Previous 


During the week ended Oct. 10, trading in stocks on the 
New York Stock Exchange for the account of all members, 
except odd-lot dealers, totaled 6,204,683 shares in 100-share 
transactions as against 3,962,110 shares during the previous 
week ended Oct. 3, it was revealed by the Securities and 
Exchange Commission on Nov. 6. The member trading dur- 
ing the latest week, according to the Commission, was 
21.38% of the total transactions on the Exchange during the 
week of 14,509,210 shares. During the previous week ended 
Oct. 3, when total trading on the Exchange was 9,979,660 
shares, the percentage of member trading to total transac- 
tions was 19.85%. 

The SEC also revealed on Nov. 6 that member trading on 
the New York Curb Exchange during the week of Oct. 10 
totaled 1,273,270 shares, as compared with 882,210 shares 
the previous week. The Commission said that the figure 
of total transactions on the Exchange for the latest week 
were not available. 

The data issued by the SEC on Nov. 6 is the second of a 
series of current figures being published weekly, in accord- 
ance with its program embodied in its report to Congress 
last June on the “Feasibility and Advisability of the Com- 
plete Segregation of the Functions of Broker and Dealer.” 
The figures for the week ended Oct. 3 appeared in our issue 
of Nov. 7, page 2929. In issuing the latest data, on Nov. 6, 
the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange represent the volume of all round-lot transactions 
effected on that Exchange as distinguished from the volume reported by 
the ticker. The total round-lot volume for the week ended Oct. 10, 1936, 
14,509,210 shares, was 13.3% larger than the volume reported by the 
ticker. 

The data published today are based upon 1,074 reports filed with the 
New York Stock Exchange by its members and 849 reports filed with the 
New York Curb Exchange by its members. These reports are classified 


as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
GELLER 1,074 849 
Reports showing transactions: 
Sin cinema mneninondbibbaiehindwebid 186 105 
Other than as specialist: 
I i a lh el 375 104 
I cee eta ete te ec ati 454 334 
Reports showing no transactions......................- 338 449 


The number of reports in the various classifications may total more than 
the number of reports received since, at times, a single report may carry 
entries in more than one classification. 


The following data, made available by the SEC, shows 
the proportion of trading on the New York Stock and Curb 


Exchanges done by members for their own account: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Oct. 10, 1936 
Total for Per 















































Cent a 
Total volume of round-lot sales effected on the Exchange.... 14,509,210 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought....................... 1,249,490 
ll. 0nb0euse6eeeesseeedeesbebeossensaeebabases 1,087,830 
i... caqguatanssanoschoeestedubesdsaibtinébeita 2,337,320 8.05 
2. Initiated off the floor—Bought..-...........-.......-.. 712,643 
eT 665,820 
Tete... <eccecaceseuseocoseeéudenesoavesssnsante 1,378,463 4.75 
Round-lot transactions of specialists in stocks in which 
pentebereG "BOE Rtwc ccc cucccsesccsesecaccocscenecce 1,275,080 
en 1,213,820 
Petal . . cococncoceseeoseneeeseeeoneeseenseseeoenesse 2,488 ,900 8.58 
Total round-lot transactions of members, except transacticns 
of odd-lot dealers in stocks in which registered—Bought.. 3,237,213 
Gebe. . . noceodccecdececesetnesosncennebassembeateseheoce 2,967 ,470 
ee . . . . . eredcwneeenseeoeenesebeeneseseebeenowooenes 6,204,683 21.38 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
9. De Sees tote RNG. cootddsccosescscedscesosotene 256,100 
DNL. « diniad «enemabseeeneeninnaneabeaseeetinind 448 000 
tee. . a) ac asmaeeeboubonbdheneeehbhboabenine 704,100 
2. In odd lots (including odd-lot transactions of specialists) : 
Bought. . - < cccecccccacccoscceccccesccccccoesccce 1,810,563 
Bele. ccosococncneceseeoseontesesoeeonsennscessee 1,627,095 
TWeted . .. nccccnccececencecoeseseeeensecssosscoess 3,437 ,658 


* The term ‘‘members’’ includes all exchange members, their firms and thelr 
partners, including special partners. 
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a Per cent of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total members’ transactions is compared with twice 
the total Exchange volume for the reason that the total members’ transactions include 
both purchases and sales, while the total Exchange volume includes only sales. 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS FOR 
ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Oct. 10, 1936 


Total volume of round-lot sales effected on the Exchange............. a 


Round lot transactions of members, except transactions of specialists in 
stocks in which registered: son ane 


























1. Initiated on the floor—Bought............-.-...----2-2--eeee 
ee 139,275 
eee 272,075 

2. Initiated off the floor—Bought. -..............----......--.--.- 147,410 
Pes satececcncensccseooovecececcensoconnsonsseenuneseoses 129,495 

BOEn coccecoocesscoccccocceseesecccoceceesssessoocsceses 276,905 
Round-lot transactions of specialists in stocks in which registered: 
inn 66e66bSeeooaeoeeoosorenconceonsonnsoonsonsseeessneone 321,605 
BOSE a woo ccccccecesooccecescoccoesoscesecoossceesseseseebesess 402,685 
Wile Oe cocetcoceseoeeesooceeosoeseeeeseoeneseeeensesoners 724,290 
Total round-lot transactions for accounts of all members—Bought-. .--.-. 601,815 
Pliliow ee eecedeeceseoeneasneceacosoncoensesessessehenenuhaoesee 671,455 
WOEn + 00 cocccosecsooenscossoceceseoewnssoeseessesosessesoe 1,273,270 
Odd-lot transactions of specialists in stocks in which registered: 
D> onetneeSd66066e00en8 666 2000 0b0NseseeneeneseeeGeeuerens 228 ,652 
Pines 6bSenheneeGeneccseeseenseeenees0eseebekoosnseuennanee 141,653 
0 ee ee 370,305 


* The term ‘‘members”’ includes all Exchange members, their firms and thei 


partners, including special partners. 
a Figures are not available for this week. 


— i 


Examination by SEC of Investment Trusts and Invest-_ 


ment Companies—Suggestions for Broadening of 
Scope of Reports Made by Robert Lehman President 
of the Lehman Corporation—John Hancock of 
Latter Testifies—Inquiry Into National Investors 
Group 

Recommendations that the Government require from all 
investment trusts quarterly reports giving the usual details 
of business operation and, in addition, complete information 
about the business relationship between the trust and its 
sponsoring bank were made before the Securities and Ex- 
change Commission on Nov. 10 by Robert Lehman, President 
of the Lehman Corp., during the Commission’s examination 
of investment trusts and investment companies. Inquiry 
into the operation of the Lehman Corp. was begun by 
the Commission on Nov. 9 when John Hancock, a partner 
in Lehman Brothers and Vice-President of the Lehman 
Corp. testified. Mr. Lehman on Nov. 10 in presenting his 
proposals as to quarterly reports said: 

“These reports should furnish full public information on the operations 
of the investment trust, including such things as direct transactions, under- 
writing activities and brokerage accounts. Specifically, they would include 
the following items, in addition to those now customarily listed: 

“1. List all sales to and purchase from sponsors, officers and directors, 
stating date of transaction, amount and title of security and prices. 

“2. List joint purchases or sales, stating names of participants and 
interest of each. (Details of transactions under 1 and 2 to be available to 
stockholders on call at principal office. Net asset value to be available 
at any time upon inquiry from stockholder.) 

“3. In the event of repurchase of own securities, or those of a subsidiary 
of affiliate, show amount and cost and source. 

“4. Gross brokerage—per cent of assets, to whom paid. 

“5. Brokerage paid, not at regular exchange rates, to whom paid. 

“6. Brokerage received by director, officer or sponsor on sale to the 
trust. 

“7. Reveal underwriting obligations specifically. Report results of any 
underwritings. 

“8. Report cost basis and market or valuation basis of each classification 
of the portfolio. 

“9. Report any underwriting or public issue of securities by the sponsor, 
of a company any of whose securities were held by the investment trust 
within six months prior to such underwriting or public issue. 

“10. Designate any items in the portfolio so as to show whether rep- 
resentatives of the sponsors or of the investment trust are represented on 
the board of directors of any company whose security is in the portfolio, 
and in addition whether the sponsor has participated in a public offering 
of the security. 

“11. Report in detail any special kind of income or loss amounting to 
5% of net profit or net loss for the quarter. 

“12. Report per cent of total net asset value represented by Government 
bonds and securities listed on New York Stock Exchange and New York 
Curb Exchange.”’ 

“We believe that if the Securities and Exchange Commission should so 
desire, the investment trust industry would cooperate fully with the com- 
mission in developing workable regulations and plans for reports, and, with 
the aid of a committee of experienced accountants, would co-operate in 
developing standard accounting principles for application to investment 

“This corporation has always been managed by aninvestmentfirm. Since 
suggestions have been made that brokers and firms engaged in the under- 
writing of securities be prohobited from sponsoring or managing investment 
trusts—to compel a separation between these two groups—we believe it 
is very appropriate now to deal with this phase of the problem. We firmly 
believe that such a suggestion does not strike at the root of the problem and 
is demonstrably against the best interests of the public."’ 


Mr. Hancock told the Commission on Nov. 9 that the 
Lehman Corp. was formed with a paid-in capital of $100,- 
000,000, representing 1,000,000 shares of common stock and 
its assets today approximate $91,000,000 in value with only 
about 700,000 shares outstanding. In the account from 
Washington to the New York ‘Journal of Commerce” Mr. 
Hancock was quoted as saying: 


“An original stockholder who paid $104 for one share of stock in the 
Lehman Corp. on Sept. 25, 1929, would on Nov. 7, 1936, bave one share 
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of stock with a net asset value of $134.34 and a market value of 117%,’ 


Mr. Hancock said. 
“In the meantime he would have received dividends of $19.35 on his 


share. In addition he would have $8.86 more per share which has been 
reserved for taxes and management compensation on unrealized apprecia- 
tion, which is a cushion to the stockholder in case of market decline. 
‘All this represents an appreciation in net asset value of the stock of 
Lehman Corp. during the period of 29.1% and an appreciation in the 
market value of 13.3%. In contrast to this substantial increase both in 
asset value and in market value of the stock of the Lehman Corp., Standard 
Statistics averages for 90 stocks for the same period shows a decrease of 


42.7%. 
‘‘A record of accomplishment of 53 investment trusts has been compared 


by Distributors Group, Inc., for the six-year period ended Dec. 31, 1935, 
in its reports of Feb. 20 and April 2, 1936. This is an organization with 
which Lehman Bros. has no connection. Their report shows that the 
Lehman Corp. record was surpassed by the performance of only two trusts. 
It is significant that of the 21 investment trusts included in the survey 
having net assets of more than $15,000,000 no investment trust surpassed 
the results achieved by the Lehman Corp. 

Mr. Hancock also testified at the hearing on Nov. 10, 
when Arthur H. Bunker and Monroe C. Gulman, officials 
of the Lehman Corp., were also heard by the Commission. 
Our last reference to the Commission’s study of investment 
trusts appeared in these columns of Oct. 24, page 2610. In 
announcing on Oct. 22 some of the further hearings, the 
Commission said: 

Public inquiry will be made on the National Investors Corp., Second 
National Investors Corp., Third National Investors Corp., Fourth National 
Investors Corp. and American, British and Continental Corp. 

From its Washington bureau Oct. 26 the New York 
‘Journal of Commerce”’ had the following to say in part: 

Resuming its study of investment trusts in preparation for submission 
of a report to Congress next January, the SEC today directed its attention 
to the formation of National Investigators Corp., a New York concern, 
and its three subsidiaries in which securities were sold to the public in the 


amount of $50,000,000. 
Fred Y. Presley, President of National Investors and a director of each 


of the subsidiaries—Second, Third and Fourth National Investors corpora- 
tions—traced the history of the group and their sponsorship participation 
by the Guardian Detroit Corp., security affiliate of the Guardian Detroit 


Union Group. 
ee 
Market Value of Bonds Listed on New York Stock 
Exchange on Nov. 1, 1936 
Under date of Nov. 7 the New York Stock Exchange 
issued the following announcement showing the total market 
value of listed bonds on the Exchange on Nov. IL: 


As of Nov. 1, 1936, there were 1,405 bond issues aggregating $45,018,- 
484,420 par value listed on the New York Stock Exchange, with a total 


market value of $43,179,898,054. 

This compares with 1,404 bond issues aggregating $45,- 
210,851,030 par value listed on the Exchange Oct. 1, 1936, 
with a total market value of $43,305,464,747. 

In the following table listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 


























Nov, 1, 1936 Oct. 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

s 8 $ $ 

United States Government......-.--- 24,364, 566,651/106.29/24,367,829,192/106.31 
Foreign Government. .......-.-.----- 2,241,858,143} 67.03] 2,232,992,953) 66.67 
Autos and accessories.__.._...--.--.- 10,496 ,380| 107.75 10,646, 273|109.27 
i eC ILL ELSES I IEE: 76,975,5711103.93 39,910,386/103.77 
TEE RE Ie EG ERE I CEA AEE 100,227,865) 104.68 100,299,920/104.76 
EMERALD RE SEES Pe ES 42,870,056} 102.48 44,034,094)102.25 
Electrical equipment manufacturing - - 23,620,485) 134.13 26,574,305/130.52 
SE See Re et sei 260 ,625,472/|104.13 260,509,684/103.99 
eee? Ge G88... ccccecocceesse 150,553,112}105.67 150,584,753/|105.69 
RT LITT f. 77,266,354, 97.19 76,962,246) 96.83 
I I a 13,440,596) 54.02 12,057,584} 48.49 
Machinery and metals_.__......----- 52,011,208/100.41 39,972 ,274/100.28 
Mining (excluding iron)..........--- 164,170,845| 75.67 162,033,550] 74.43 
Se ig ESR 2 AIG LE REET S 404,149,558] 96.96 441,564,395) 96.66 
Paper and publishing._............-. 72,252,679) 96.77 71,924,659} 95.70 
Retail merchandising._...........-.. 18,845,014] 93.89 18,515,160} 92.25 
Railway and equipment.....-....--- 9,157,120,428} 84.93] 9,085,594,414| 84.37 
Steel, irom and COMS..«cececcccccece 523,179,794) 104.36 528,950,695|103.79 
, RR ieee: Ore a ee 9,134,307} 65.23 8,983,971] 64.16 
Gas and electric (operating) ........- 2,384,085,271/)105.92} 2,398,918,980/105.91 
Gas and electric (holding)........-..- 189,724,439] 95.88 190,032,214) 96.03 
Communication (cable, tel. & radio) .- 884,420,001/108.14} 1,085,654,290/108.49 
Miscellaneous utilities. .........-..- 411,550,251] 78.57 407,625,746) 77.81 
Business and office equipment-_-_----- 21,400 ,000/ 107.00 21,425,000/107.13 
ES Eee 23,165,963) 69.10 23,365,595) 69.69 
Shipbuilding and operating._......-- 17,986,625; 78.10 17,039,760] 73.99 
Leather and boots.___.......------.- 4,822,123/104.62 4,833,645/|104.87 
ye SAS PIO hae 46,206 ,487|128.86 46,031,150/128.37 
U. 8. companies operating abroad. -- 240,287,800} 70.89 235,179,746) 69.39 
Foreign companies (incl. Cuba & Can.)| 1,186,765,826} 70.40] 1,189,368,113) 70.64 
Miscellaneous businesses. .......---- 6,118,750)111.25 6,050,000/110.00 
Sn es 43,179,898,0541 95.92|43,305,464,747!| 95.79 





The following table compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1934— $ $ 1935— $ $ 
BER, Beccce 39,473,326,184 89.79 {iOct. 1-.... 38,374,693,665 89.93 
Sept. 1....- 39,453,963,492 88.99 || Nov. l....- 38,170,537,291 90.24 
[i Reseed 38,751,279,426 88.27 ||Dec. 1....- 38 464,704,863 91.08 
Nov. l..... 39,405,708,220 89.39 1936— 
Me Esoses 39,665,455,602 89 85 |/Jan. 1..... 39,398,759,628 91.85 
1935— i Se 40 ,347 ,862,478 93.59 
a: Besees 40,659,643,442 90.73 ||Mar. 1... 40 624,571,422 94.44 
Feb. 1....-. 41,064,263,510 91.30 |j/Apr. l....- 41,807,142,328 94.47 
BeOP,. Beccoc 41,111,937,232 91.29 |;May 1..... 41,524,856,027 93.90 
i Receos 40,360,681 ,526 89.49 ||Jume 1_...- 39,648,252,468 93.83 
May 1.....- 40,147,199,897 90.69 ||July 1... 41,618,750,056 94.24 
June l..... 39,617,835,876 90.62 |;Aug. 1..... 41,685,172,818 94.78 
July 1..... 39,864,332,759 91.62 ||Sept. 1... .. 42 235,760,556 95 39 
a Besens 39,457,462 ,834 Baers Pee Bewsce 43 ,305,464,747 95.79 
Sept. 1..... 39,061,593,570 90.54 !'Nov. 1_..-- 43,179,898 ,054 95.92 
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Great Britain Seeks Lower Pound Sterling, Allan M. 
Pope Says—Tells Illinois Banking Conference that 
Capital May Later Flow Freely to Countries that 
Need It. 


Great Britain seeks a lower value for the pound sterling in 
relation to the dollar, Allan M. Pope, President of The 
First Boston Corporation, told the conference on banking 
at the University of Illinois on Nov. 9. Mr. Pope said that 
Great Britain also would welcome the ability to borrow in this 
country in time of war, and for that purpose might seek a 
settlement of the war debt question. A dominant pound 
sterling, he said, might accomplish an exchange stabilization 
that could not be attained in any other way, resulting in 
a flow of capital to countries that need it from both Great 
Britain and the United States. He added: 


If this took place we would approach the condition of a creditor country 
more definitely. We would lose some of this added gold conceivably to 
France and to some other countries. We would be relieved of our excess 
holdings of this metal and would be more healthy, financially. 

If this happened, world industrial improvement would then take place. 
The rise of social unrest would be curtailed and with it the threat of inter- 
national war. Our own industries presumably would share in world im- 
provement. Our income would increase, our unemployment might decrease, 
if we did not, as might be the case, invest too freely in American-owned 
industries located in foreign countries. If all this happened our national 
income might equal our national outgo. Also, if this happened, our national 
debt might conceivably be reduced. 

Where would we be then? 

We would be somewhat in the position of Great Britain in the 80’s. We 
would be seeking investment for funds which would continue to pile up by 
reason either of gold purchases, or of payments in gold and foreign exchange 
for our goods and services. We would bein an easy money era. We would 
find fixed-income bearing securities continuing to yield a low return and 
we would have escaped excessive commodity inflation, and we would be 
lucky if we escaped stock exchange inflation to a degree that did not hurt. 


i 


Continued Low Interest Rates for 2 or 3 Years Pre- 
dicted by Walter Lichtenstein—Chicago Banker 
Tells Illinois Conference, However, that Demand 
for Short-Term Bank Credit Will Revive. 


Interest rates will probably remain low for the next two 
or three years, but then will begin to rise slowly, Walter 
Lichtenstein, Vice-President of the First National Bank of 
Chicago, said on Nov. 10 in an address before the annual 
conference on banking at the University of Illinois. Mr. 
Lichtenstein also predicted that there will again be a demand 
for short-term banking credit and that the present credit 
situation is not a permanent condition. Despite the great 
interest in the Federal debt, he said, the debt of all kinds 
is less today than it was in 1929. Consequently interest 
payments have decreased, and this is one factor tending to 
make money more available for new loans and thereby to 
keep interest rates low. 

The recent law taxing corporate surpluses may also have 
the same effect, Mr. Lichtenstein continued. Pointing out 
that at the present time the money market is dominated by 
needs of the Government, he asserted that as long as the 
budget is unbalanced and the Government continues heavy 
borrowing, interest rates will be kept low. Mr. Lichtenstein 
added, in part: 

But sooner or later the budget will be balanced. Times have become 
better and we are still on a rising trend of the business cycle which is likely 
to mean that the demands upon the Government purse will diminish while 
at the same time from the new taxes imposed and the larger returns from 
old taxes, government income will tend to increase. If and when the budget 
is balanced, the Government will no longer have quite the same interest in 
maintaining the present price of Government bonds as now. It must, 
however, be remembered that for the next four or five years the Govern- 
ment will need the money market for the purpose of taking care of heavy 
refunding operations. Furthermore, the Federal Reserve banks are almost 
certain to continue to lend 100% on the par value of the bonds held by 
member banks for the simple reason that if they did not, many banks in this 
country with large portfolios of long term bonds might find themselves 
technically insolvent. No administration has any desire to bring on another 
banking panic. The presumption is that for the next three to five years the 
Government will have a direct interest in keeping yields on Government 
bonds low. 


- — 
—<— 





Business Activity Higher than at Any Time Since 1930, 
According to Board of Governors of Federal Re- 
serve System—New High Levels of Common Stock 
Prices Recorded in October—Advance not Accom- 
panied by Increase in Credit—Excess Reserves Oct. 
28 $2,160,000,000 Compared with $1,810,000,000 
Aug. 19. 


In the November Federal Reserve “Bulletin” it is noted 
that “industry, trade and finance in 1936 show the cumu- 
lative effects of continued recovery,’ and it is added that 
“the current level of activity is higher than at any time 
since 1930.” Among other things, it is stated by the 
Board of Governors of the Federal Reserve System that 
“prices of common stocks, which were relatively stable in 
August and September, following advances from May to 
July, increased to new high levels in the first half of Octo- 
ber.” According to the “Bulletin,” “excess reserves except 
for a decrease resulting from Treasury operations in the 
week ending Sept. 16, have generally increased, and on 
Oct. 28 amounted to $2,160,000,000 as compared with $1,810,- 
000,000 on Aug. 19.” It is likewise stated that “reflecting 
the decrease in holdings of government securities at New 
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York City banks, total investments of reporting banks have 
declined somewhat since June.” The Board’s review of the 
month, after noting that the level of activity is higher 
“than at any time since 1980,” goes on to say, in part: 


Current Business Developments 


Production of durable goods has shown a further substantial increase, 
and there has been a marked expansion in residential and industrial con- 
struction, where recovery had lagged and is still less advanced than in 
other fields. In consumers’ goods some lines have continued to show 
moderate increases in output, and others have been maintained at high 
levels previously reached. Electric power production is in larger volume 
than at any previous time, and there have been marked increases in rail- 
road freight and passenger traffic. Employment and payrolls in industry 
and commerce have continued to increase, as have corporate profits and 
dividends. | 

Total crop yields are somewhat less than last season, with decreases in 
most feedstuffs as a result of the drought and an increase in the cotton 
crop. Cash farm income for the year is estimated by the Department of 
Agriculture at $7,850,000,000, compared with $7,100,000,000 last year 
and a low of $4,300,000,000 in 1982. 

In trade, sales have been substantially larger than in other recent 
years, reflecting increased buying by the public. There are no evidences 
of inventory accumulations. Improvement in domestic conditions has con- 
tinued to be the principal phase of recovery, but exports, particularly of 
industrial products, have also increased. 

Commodity prices, which declines somewhat in the early part of the 
year and advanced from May to August, have recently shown little change. 
The effect of the drought upon the prospective supply of farm products, 
together with the increased demand for raw materials from expanding 
industry, were the principal factors in the advance during the summer. 
Advances in industrial prices have been checked by available unused plant 
capacity and man power. 

Unemployment has declined but is still large. Longer-time reasons of 
this continuance of unemployment in the face of rapidly expanding out- 
put include the growth of population and the progress of technological 
improvements. In the past two years larger increases in production than 
in employment have been due in part to increases in the average number 
of hours worked, which have been reflected in expanding payrolls. It 
appears that at present the amount of part-time employment has been 
reduced and that further growth in output will result in a larger increase 
of durable and non-durable manufactures from 1927 to date expressed in 
repent y where unemployment has been greatest also contributes to 
this end. 

Member banks in 1936 have increased their loans to customers and 
their investments in corporate securities, as well as their holdings of 
government obligations. Rising security prices and active markets, in the 
absence of expansion in loans on securities, reflect the more active use of 
available funds by individuals and by institutional investors. New security 
issues by corporations for refunding have been in record volume, and those 
to obtain additional capital, although still relatively small, have increased 
further. Expansion in industrial plant and equipment has been financed 
largely from funds previously accumulated by corporations. 


Industrial Production 


Industrial production has increased considerably this year, continuing 
the expansion of the three preceding years. The Board’s seasonally adjusted 
index averaged 108% of the 1923-25 level in the third quarter of 1936, as 
compared with an average of 98% in the first half of the year and with 
annual indexes of 90% for the last year, 64% for 1932,, and 119% for 
1929. Output of durable manufactures has continued to expand this year 
and from the low level of 33% of the 1923-25 average in 1932 has advanced 
to 106% in the third quarter of 1936. Production of non-durable manu- 
factures, which had declined to 88% in 1932, has shown some further 
increase this year and averaged 118% in the latest quarter, which is only 
5% below the previous maximum. The increasing part of total manufac- 
turing production accounted for by output of durable goods is illustrated 
in the chart [this we omit.—Ed.], which shows the course of production 
of durable and non-durable manufactures from 1927 to date expressed in 
terms of points in the total index of manufactures. 

Prior to 1935 the growth in durable manufactures reflected primarily 
increased output of durable consumers’ goods, such as automobiles and 
house furnishings, of agricultural implements and certain other types of 
machinery, and of construction materials for use largely on _ projects 
financed by the government. During the past year and a half, in addition 
to a further increase in the production of durable consumers’ goods, 
output of machinery and of materials used on private construction projects 
has shown considerable growth. This broadening of the base of industrial 
operations has been reflected in such industries as iron and steel, in 
which output during recent months has been less than 10% under the 
average for 1929, and machine tools, in which activity is now greater 
than at any time since 1929. 

Most non-durable manufactures also have shown increases in output this 
vear, and the production of some—shoes, rayon, petroleum refinery prod- 
ucts, and tobacco products—has been at the highest level on record. Pro- 
duction of cotton goods has been considerably larger than last year, par- 
ticularly in recent months. At woolen mills there has been some decrease 
in activity from the exceptionally high level of the previous year, and at 
silk mills output has been in smaller volume. 

Output at mines, as well as at factories, has increased, with larger 
output reported for both fuels an dmetals. Bituminous coal production 
has been in larger volume, reflecting chiefly increased industrial demand. 
Output of crude petroleum has been at an exceptionally high level through- 
out the year, accompanying increased use of gasoline and fuel oil. 


Construction 


In the last year and a half private construction has increased consid- 
erably from earlier extremely low levels, and, with public construction 
continuing in substantial volume, total value of contract awards is cur- 
rently about 60% of the 1923-25 average, as compared with about 25% 
in 1932 and 1933. 


Employment and Payrolls 


Increased industrial output in 1936 has been accompanied by increases 
in the number of persons employed and in payrolls, continuing the general 
upward movement of the three preceding years. The largest increases this 
vear have been at factories producing durable goods and in the construe- 
tion industry, while smaller increases have been reported for mines, rail- 
roads, public utilities, and retail and wholesale trade. There has been 
little change in the number employed in the production of non-durable 
manufactures. Since 1933, as shown in the following table, the largest 
increases in both employment and payrolls have been at factories producing 
durable goods and at mines. 
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EMPLOYMENT AND PAYROLLS IN SIX GROUPS OF INDUSTRIES, 
JANUARY-SEPTEMBER, 1936 
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Percentage Change from Corresponding 
Period in— 
1935 1933 
Employ- Employ- 

ment Payrolis ment Payrolls 

Factories—total................- +6 +14 + 30 +69 
Durable group...............-- +11 +23 + 54 +116 

Nondurable group...........-.- +1 +5 +14 +38 

BE. .cacvecconceececeueoonese +3 +15 + 20 +64 

PERE ccoccceeocoeeessescese +7 +13 +10 +32 

Pe Ueeepc co cccecececessces +3 +6 +6 +17 

BEE cocacec cee ce o oeesesesceess +3 +6 +15 +23 











There bas also been a substantial further increase in hours worked per 
week, and, with little change in wage rates, payrolls have increased con- 
siderably more than employment. The growth in the number of hours has 
been most pronounced in industries such as mining, construction, and the 
manufacture of durable goods, in which the working week had been reduced 
sharply during the depression. 

Agriculture 

Total cash farm income for the year 1936 is expected to exceed that 
of 1935 by about 11%, according to the Department of Agriculture, reflect- 
ing an increase in receipts from marketings of farm products in excess 
of the reduction in government rental and benefit payments to farmers. 
Output of crops in 1936 will be somewhat less than the total harvested in 
1935, but larger than that for 1934. Reductions from last year are fore- 
cast for most crops except cotton and winter wheat, and result chiefly 
from the effects of the drought in the Middle West and Southwest. Fruit 
crops were damaged by spring frosts as well as by drought. Crop reduc- 
tions this year were centered mainly in the Federal Reserve districts of 
Chicago, Minneapolis, Kansas City and Dallas, which include the regions 
where the drought was most severe. 


Domestic Trade 

Distribution of commodities to consumers increased in 1936, continuing 
the advance of the three preceding years. The growth in the volume of 
retail sales at department, variety and grocery stores has been moderate 
but fairly steady. Sales of automobiles, furniture and other durable con- 
sumers’ goods have expanded sharply from the extremely low levels reached 
at the bottom of the depression. Reflecting the rapid increase in sales of 
durable goods, the volume of retail business handled through instalment 
accounts has risen considerably. 

Sales at department stores have been larger in 1936 than in 1935 in all 
Federal Reserve districts. In comparison with the depth of the depression, 
the South and the Midwest have shown the largest increases, and the New 
England and Middle Atlantic States the smallest. 

The most marked expansion in wholesale trade during 1936 has been 
in sales of lumber and other building materials, metals, furniture, hard- 
ware, machinery, electrical goods, and other durable products. Sales of 
non-durable commodities at wholesale have also increased but by a smaller 
amount. 

Foreign Trade 

Since 1932 the merchandise foreign trade of the United States has 
increased by about 60% in value but is still only half as large as in 1929. 
Imports have increased more than exports, and in the 12 months ending 
Sept. 30, 1936, the export balance amounted to $136,000,000 as compared 
with $225,000,000 in the previous 12 months, and with $288,000,000 in the 
calendar year 1932, when the total volume of trade was much smaller. 

The increase in exports in 1936, as in other years since 1932, has 
reflected a considerable growth in shipments of machinery and other iron 
and steel manufactures. Exports of automobiles, which had increased 
considerably in the three preceding years, have shown only a slight further 
growth this year. Exports of tobacco have also increased in value 
since 1932. 

The growth in imports since 1932 has been general. The most marked 
increases this year as compared with the similar period of 1935 have been 
in luxury items, such as furs and beverages, and in industrial raw 
materials. These increases reflect increased buying power of consumers 
and greater raw material requirements of expanding industry. 

Commodity Prices 

This year, as in 1935, fluctuations in the general level of wholesale 
commodity prices have been small and have reflected primarily changes in 
the prices of agricultural commodities. Increased demand has been a 
factor sustaining agricultural prices, but changes, actual or prospective, 
in supply of farm products accounted in large part for a downward move- 
ment in the spring and an advance since the middle of May. 

Early this year the general index of wholesale commodity prices com- 
piled by the Bureau of Labor Statistics declined from 81% of the 1926 
average in January to 78% in the middle of May, reflecting chiefly reduc- 
tions in prices of livestock and meats, as marketings of livestock increased 
from the unusually low level of 1935, and in part the invalidation of 
processing taxes, which contributed directly to declines in the prices of 
pork, flour and cotton textiles. After the middle of May, as it became 
evident that crops were being seriously damaged by widespread drought, 
prices of wheat, flour, feedstuffs and dairy products advanced rapidly. 
There was also a seasonal increase in hog prices at this time, and by the 
middle of August the general index had returned to the earlier level of 81. 
Since that time prices have shown relatively little change. 

The extent of fluctuations in wholesale prices in 1986 is shown separately 
for farm products, foods and other commodities as a group in the fol- 
lowing table: 


WHOLESALE PRICES IN 1936 























(1926—100) 
Week Ending— 
Jan, 4 | May 16 Aug. 15 Oct. 24 
All commodities. _ __- sb apne-emweneued 81 | 78 81 81 
Farm products... ...._._____. 79 74 R4 84 
a i 86 77 83 82 
Other commodities______.____. 79 79 80 80 





Prices for commodities other than farm products and foods have, as a 
group, continued at about the level reached at the beginning of 1934. 
Within the past 12 months, however, there have been a number of price 
increases among these commodities, and the index of this group has 
advanced from 78% to 80% of the 1926 average. Advances have occurred 
in the prices of coke, steel scrap, finished steel and non-ferrous metals, 
reflecting increased industrial activity and in some cnses reduced stocks. 
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Higher prices for petroleum, rubber and automobile tires have resulted in 
part from increases in automobile output and use. There have been in- 
creases also in prices of plumbing fixtures, structural steel, lumber and 
some other building materials. Woolen and worsted goods have advanced 
over last year, and in recent months cotton goods, which declined after 
the limination of the processing tax, have risen in price with increasing 
activity at mills. 

Retail food prices increased about 5% between the middle of May and 
the middle of September, reflecting chiefly higher prices for dairy products 
and meats, and seasonal advances for eggs, but declined somewhat in the 
next month. On Oct. 18 the retail food price index of the Bureau of 
Labor Statistics was at 83% of the 1923-25 average, compared with 80% 
a year ago. Retail prices for other commodities have shown little change 
this year. 

Corporate Profits and Dividends 

After a slight decline in the first quarter of 1936, net earnings of 
large industrial corporations in the second quarter continued the upward 
trend of 1935. Aggregate earnings for the first six months were about 
60% larger than a year ago. Partial figures available for the third 
quarter indicate a similar increase in that period. 

Increases in earnings of reporting corporations for the first half of 1936 
were more general among the various industrial sub-groups than during 
1935. Percentage changes over the corresponding period in 1935 varied 
widely, both among industrial groups and among individual companies, 
with the building materials, steel, machinery, railroad equipment, auto- 
mobile, petroleum and chemical industries showing most improvement in 
earnings. Lesser gains are indicated for industries engaged in producing 
auto accessories, electrical equipment, textiles, and foods, and in retail 
trade. 

Earnings of Class I railroads have continued the improvement which 
began in the fall of 1935. A deficit in the first quarter of 1936, which 
was substantially less than in the corresponding period last year, was 
followed by a small net income in the second quarter. Net operating 
revenues during the third quarter showed a much greater percentage 
increase over 1935 than was shown in the earlier periods. Earnings of 
public utility companies have continued to show a moderate improvement 
as compared with 1935. 

Dividend payments have increased steadily during the current year. 
Cash dividends declared by the leading corporations during the nine 
months ending September, as compiled by the New York “Times,” were 
26% larger than during 1935. Larger dividend disbursements have for 
the most part come from industrial corporations rather than from rail- 
roads and public utilities, although in recent months some public utility 
companies have increased their dividends. . . . 


Security Markets 


Prices of common stocks, which were relatively stable in August and 
September, following advances from May to July, increased to new high 
levels in the first half of October. Average prices of common stocks are 
now about 10% higher than before the April decline and almost double 
the level from which they started to advance in March, 1985. The volume 
of trading in stocks, which averaged less than 1,000,000 shares per day 
during the early summer and less than 1,500,000 shares per day during 
July, August and September, exceeded 2,000,000 shares on several days 
in October. 

The advance in stock prices that has taken place since April has not 
been accompanied by an increase in the aggregate amount of credit in 
use for the purpose of purchasing or carrying securities. The security 
loans of reporting member banks to borrowers other than brokers and 
dealers have shown little net change, and the same is true of customers’ 
debit balances of member firms of the New York Stock Exchange who 
carry margin accounts. Fluctuations in bank loans to brokers and dealers 
in securities have reflected principally changes in borrowings by dealers 
in government securities. Brokers’ borrowings have shown little change. 


Excess Reserves 

Since the middle of August, when the increase in reserve requirements 
became effective, changes in reserves of member banks have been attribut- 
able chiefly to Treasury operations and gold imports. Excess reserves, 
except for a decrease resulting from Treasury operations in the week ending 
Sept. 16, have generally increased and on Oct. 28 amounted to $2,160,- 
000,000 as compared with $1,810,000,000 on Aug. 19. The growth has 
reflected disbursements by the Treasury from its deposits with Federal 
Reserve banks and an inflow of gold from abroad, and would have been 
larger were it not for seasonal withdrawals of currency for circulation. 


Member Bank Credit and Deposits 


Deposits at member banks, which in the first half of this year reached 
the pre-depression maximum, have continued to increase. Between July 1 
and Oct. 21 adjusted demand deposits at reporting member banks in 
leading cities showed an increase of $550,000,000, reflecting gold imports, 
Treasury disbursements from accumulated balances, and an expansion in 
bank loans. The increase in deposits has been principally at banks outside 
New York City. This would appéar to reflect the distribution of Treasury 
disbursements and a seasonal flow of funds to the interior in connection 
with movement of crops and expanding industrial activity, as well as the 
increase in local loans by interior banks. As a result of these move- 
ments of funds and of sales of government obligations by New York City 
banks to other investors, the increase in deposits in New York has been 
small. 

Reflecting the decrease in holdings of government securities at New 
York City banks, total investments of reporting banks have declined 
somewhat since June. The substantial increase in loans has been entirely 
in so-called ‘‘other’’ loans, i.e., loans other than those on securities and 
on real estate and to banks. These “other” loans include loans for agri- 
cultural, industrial and commercial purposes, instalment loans, and per- 
sonal loans. Some of the increase, which has aggregated more than 
$400,000,000 since July 1, may be attributed to special large transactions, 
such as the purchase of Commodity Credit Corporation notes, and a part 
of it was seasonal, but the fact that the increase also reflects resumption 
of commercial lending by the banks is indicated by the widespread dis- 
tribution of the increase, which, although largest in New York City and 
Chicago, has been substantial also in the Southern and Western districts, 
and in most districts has been in excess of increases for the same period 


of other recent years. 
—- — <G-- 


Offering of $20,000,000 of 114% Consolidated Deben- 
tures by Federal Intermediate Credit Banks—Issue 
Oversubscribed 

A new issue of 1%% consolidated debentures approxi- 
mating $20,000,000 was offered on Nov. 6 by the Federal 

Intermediate Credit Bank System, and the books to the 

offering were closed the same day. following an oversub- 
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scription, it was announced by Charles R. Dunn, fiscal 
agent for the banks. The debentures, which are the joint 
and several obligations of the 12 Credit banks, were priced 
at a premium over par value. They are dated Nov. 16, 
1936, and will mature in 6 and 12 months. There is a 
maturity of similar securities on Nov. 16 in amount of 
$25,000,000. After Nov. 16 the 12 banks will have approxt- 
mately $152,000,000 of debentures outstanding. 
Se ae 


New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000, or Thereabouts—To Be Dated Nov. 18, 
1936 . 

Tenders were invited on Nov. 12 by Acting Secretary 
of the Treasury Taylor to a new offering of $50,000,000, or 
thereabouts, of 273-day Treasury bills, to be sold on a 
discount basis to the highest bidders. The bids will be re- 
ceived at the Federal Reserve banks, or the branches there- 
of, up to 2 p. m., Eastern Standard Time, Monday, Nov. 16, 
but not at the Treasury Department, Washington. 

The new bills will be dated Nov. 18, 1936, and will ma- 
ture on Aug. 18, 1987. On the maturity date the face amount 
of the bills will be payable without interest. An issue of 
similar securities in amount of $50,100,000 will mature on 
Nov. 18. In his announcement of Noy. 12 Acting Secretary 
Taylor had the following to say: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
Banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incor- 
porated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 16, 
1936, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Nov. 18, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
PH 


Gold Receipts by Mints and Assay Offices During 

Week Ended Nov. 6—Imports Totaled $18,866,270 

A total of $22,086,289.65 of gold was received during the 

week ended Nov. 6 by the various mints and assay offices, 
the Treasury announced on Nov. 9. It said that $18,866,- 
269.78 of this amount was imports, $348,695.29 secondary 
and $2,871,324.58 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week ended Nov. 6: 

RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 

















Imports Secondary New Domestic 

EE Se ener ae $4,452.53 $158,745.49 $1,668.80 
a a 18 ,045,200.00 101,800.00 295,200.00 
a eid 759,286.24 40,988.41} 1,321,722.27 
EI EF ALE LITT 57,331.01 16,332.97 499 336.82 
SEE a eee eee 8 8 et a 
EE ane ee | TUE ee Ses 7,994.17 753,396.69 
Total for week ended Nov. 6, 1936|$18,866,269.78 $348,695.29! $2,871,324 58 
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TendersYof $137,136,000 Received to Offering of $50,- 
000,000 of 274-Day Treasury Bills Dated Nov. 10— 
$50,145,000 Accepted at Average Rate of 0.106% 


Acting Secretary of the Treasury Taylor announced on 
Nov. 6 that the tenders received last week to the offering 
of $50,000,000, or thereabouts, of 274-day Treasury bills 
totaled $137,136,000, of which $50,145,000 was accepted. 
The tenders had been received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Noy. 6. Previous reference to the offering of bills, 
which are dated Nov. 10, 1986, and which will mature on 
Aug. 11, 1987, was made in our issue of Nov. 7, page 2931. 

The following regarding the accepted bids to the offering 
is from Acting Secretary Taylor’s announcement of Nov. 6: 

The accepted bids ranged in price from 99.926, equivalent to a rate of 
about 0.097% per annum, to 99.918, equivalent to a rate of about 0.108% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills to 
be issued is 99.919, and the average rate is about 0.106% per annum 
on a bank discount basis. 
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The average rate of 0.106% compares with rates on previ- 
ous issues of 273-day bills of 0.115% (bills dated Nov. 4), 
0.120% (bills dated Oct. 28), 0.124% (bills dated Oct. 21), 
0.141% (bills dated Oct. 14), 0.162% (bills dated Oct. 7), 
and 0.186% (bills dated Sept. 30). 

A 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Nov. 6 Amounted 
to 223 Fine Ounces 

Announcement was made by the Treasury Department on 

Nov. 9 of the transfer of 223 fine ounces of silver to the 

United States during the week ended Nov. 6 under the 

Executive Order of Aug. 9, 1934, nationalizing the metal. 

The Treasury said that 112,988,403.27 fine ounces of the 

metal have been transferred since the issuance of the Order 

of Aug. 9, which was given in our issue of Aug. 11, 1934, 

page 558. 

From the Treasury’s announcement of Nov. 9 the follow- 
ing is taken: 
Silver Transferred to United States 
(Under Executive Proclamation of Aug, 9, 1934) 





Week Ended Nov. 6, 1936— Fine Ounces 
0 Ee ee ee ee 
Eee ee ne 127.00 
tt is -nscetcedbe eeeebseokssooneetebadéedseosnennebeee = 4 Gubaninan 
DI + anencndbnbnootdbodbeedneesncsnbooademidbedbbseddeos 96.00 
BET SH one ate enbbneebbese oso cesesebooseoensesoseeneoeed |) « nbbtiees 
Rs one cocnessoesabondeneesecesneneoeooeeebootboammbes.: isetiiinss 

Tele Ee Gee Gee 2FOe, Ge Besccenecesesocosoenbooneoes 223.00 
Totes SOSSINGS GESOEER WOU. ©, BGGeccccccecceccesesssssssccsece 112,988,403 .27 


In the “Chronicle” of Nov. 7, page 29382, reference was 
made to the silver transferred during the week ended 
Oct. 30. 

——— 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 2.004,- 
740.46 Fine Ounces During Week Ended Nov. 6 


During the week ended Nov. 6 a total of 2,004,740.46 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned 
from a statement issued Nov. 9 by the Treasury. The 
silver was purchased by the Treasury in accordance with 
the President’s proclamation of Dec. 21, 1933, which author- 
ized the Department to absorb at least 24,421,410 fine ounces 
of newly-mined silver annually. Since Dec. 21, 19383. a 
total of 110,908,481.18 fine ounces of metal have been turned 
over to the mints and assay offices. Reference to the proc- 
lamation was made in the “Chronicle” of Dec. 31, 1933, 
page 4441. The Treasury’s statement of Nov. 9 follows: 

—_ Receipts of Stlver by the Mints and Assay Offices 
(Under Executive Proclamation of Dec. 21, 1933) as amended 
Week Ended Nov. 6, 1936— Fine Ounces 





in. one asain eusemmmmadintineteninaiain eens 1,287,646.84 
ts Ths onennemediseoibed iba tbnduhbmdiabbatadhinemnea 694,542 84 
SE ncnecceedacensseseseocsnnstthhedeeGatnadnenaaninn 22,550.78 

Suees SEP WEEE Gaane aoe, G, Deucccinccacascéamecenaenetee 2,004,740.46 
otal receipts through Nov. 6, 1936......-.....-.---ccccccccnne 110,908,481.18 


The receipts of newly-mined silver during the week ended 
Oct. 30 were noted in these columns Nov. 7, page 2932. 
—_—_$_$+_——____ 


President Roosevelt to Leave on Southern Cruise on 
Nov. 17—Invitation to Peace Conference at Buenos 
Aires Extended by President Justo of Argentine 


In accordance with previously announced plans, President 
Roosevelt will start on his Southern sea trip on Nov. 17. 
With respect to the President’s plans, a White House state- 
ment, Nov. 6, said that “in order to enable the President to 
give all of his attention to pressing governmental business 
prior to his departure on Nov. 17 for his Southern cruise, 
appointments with the President will be restricted to those 
dealing solely with executive affairs of the government.” 
A formal invitation to visit Buenos Aires for the opening 
of the Inter-American Peace Conference, on Dec. 1, was 
sent to President Roosevelt by cablegram on Nov. 7 by 
President Augustin P. Justo of Argentina. Associated Press 
advices from Buenos Aires stated on Nov. 7 that the mes- 
sage was forwarded after Alexander W. Weddell, United 
States Ambassador, visited Ramon Castillo, Acting Foreign 
Minister, to inform him that Mr. Roosevelt hoped to be 
able to attend the parley which he himself proposed. 

While the President has not definitely announced his 
intention to visit Buenos Aires, Hugh Gibson, American 
Ambassador to Brazil, seemed to think (said a Washington 
dispatch, Nov. 6, to the New York “Herald Tribune”) that 
there was no doubt that the President would attend the 
peace conference. Ambassador Gibson said he was sailing 
from New York (on Nov. 7) to make preparations for the 
President’s reception at Rio de Janeiro. 

President Roosevelt’s proposed sea trip was referred to 
in our issue of Nov. 7, page 2940. 


- 
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President Roosevelt in Message Bidding God Speed to 
United States Delegates to Buenos Aires Peace 
Conference Expresses Hope Parley Will Give 
‘Renewed Courage to War Weary Peoples of World’’ 


With the departure on Nov. 7 of the United States dele- 
gates to the Inter-American Conference for the Mainte- 
nance of Peace, to be held at Buenos Aires on Dec. 1, Presi- 
dent Roosevelt, in a nation-wide broadcast from Washing- 
ton, wished them Godspeed, and at the same time sent “a 
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word of greeting to the peoples of the 21 nations.” In his 
message the President said: “It will be an auspicious 
moment indeed when our own representatives convene with 
those of the other nations of this hemisphere in the capital 
of our great Southern neighbor.” Confidence that “on the 
solid foundation of inter-American friendship, equality and 
unity the conference at Buenos Aires will be able to take 
further steps for the maintenance of peace’ was expressed 
by President Roosevelt, who also evinced the hope “that 
the forthcoming conference will give renewed hope and 
courage to the war-weary peoples of the world.” The fol- 
lowing is the President’s message: 

Today the delegation of the United States to the Inter-American Con- 
ference for the Maintenance of Peace, together with the delegations of 
several other American republics, are sailing from New York for Buenos 
Aires, and I am taking this opportunity to wish them Godspeed and at 
the same time to send a word of greeting to the peoples of the 21 
American nations. It will be an auspicious moment, indeed, when our 
own representatives convene with those of the other nations of this 
hemisphere in the capital of our great Southern neighbor. 

I say auspicious advisedly, for it is my thought that this will be no 
ordinary conference. No previous inter-American conterence has assembled 
with the assurance which we possess today that every American govern- 
ment and all of the American peoples now realize their joint responsibility 
for making sure that all of us on this continent march forward in harmony 
and in understanding friendship together along the paths of progress 


and of peace. 
We in the New World are fortunate indeed. We must insure a con- 


tinuance of our happy situation. A start has been made. Today, as 
never before, the nations of the Western Hemisphere are joined together 
by an ever-increasing community of interests. 

It is no exaggeration to say that in a world torn by conflicting de- 
mands, in a world in which democratic institutions are so seriously 
threatened, in a world in which freedom and human liberty itself are at 
stake, the Americas stand forth as an example of international solidarity, 
cooperation and mutual helpfulness. - 

Nevertheless, satisfactory as the international relationships on this 
hemisphere may be, much is still to be done. The gains that have been 
made can be consolidated and constructive steps can be taken along lines 
heretofore untried. It seems to me that an unprecedented opportunity 
exists for the American nations to cooperate in a friendly fashion to 
make the spirit of peace a practical and living fact. 

I feel confident that on the solid foundation of inter-American friend- 
ship, equality and unity the conference at Buenos Aires will be able 
to take further steps for the maintenance of peace, thus insuring the 
continuance of conditions under which it will be possible, nay, inevitable, 
for the economic, social, cultural and spiritual life of the nations of this 
hemisphere to reach full growth. 

I hope with all my heart that the forthcoming conference will give 
renewed hope and courage to the war-weary peoples of the world by 
demonstrating to them that the scourge of armed conflict can and will 
be eliminated from the Western Hemisphere. 


A statement by Secretary of State Hull, issued with the 
sailing of the delegation which he heads, is referred to else- 
where in these columns today. Mention of the forthcom- 
ing conference was made in our issue of Nov. 7, page 2940. 

—_—__—_——_—_—_ 


President Roosevelt, Incident to Campaign for Human 
Needs, Declares Community Welfare Agencies Are 
Needed to Meet Requirements for Local Help— 
Points ‘‘Well-Grounded’’ Conviction that “‘Recent 
Desperate Winters of Human Need”’ Are “Never to 
Recur’’ 

“Community welfare agencies are needed everywhere to 
provide an adequate answer to . . . local calls for help 
which no people can ignore,’ said President Roosevelt, 
speaking from the White House on Nov. 6 in a nation-wide 
broadcast in behalf of the 1936 Mobilization for Human 
Needs. The President urged all the people of the country 
to “share our increasing prosperity” with the “millions of 
families and individuals” who “will need all the help their 
local welfare agencies can give them.” The President 
stated that “step by step, with the partnership of local and 
Federal agencies . . . our people are approaching the 
goal of social security for all.” He likewise said that 
“there is a well-grounded public conviction that the recent 
desperate winters of human need are, if we hold stead- 
fastly to our course, never to recur.” With the opening in 
over 300 cities of the 1936 campaign for the Mobilization 
of Human Needs, Gerard Swope, Chairman, in an appeal 
from Cleveland, on Nov. 6, said: 

Papers on economics and charts may show the peaks, the slough of 
despond and the way up and out to recovery, but they cannot show the 
human morale that has been impaired or lost. We know it, and we know 


too that for our own self-respect and satisfaction this lost or impaired 
morale must be restored. 


In part, he also said: 

Now that the material well-being of our country is rising and fear has 
given way to optimism and hope, attention must be directed and funds 
provided for the spiritual health and character-building needs that in the 
last few years, to a certain extent, have been relegated to a secondary 
place. 

We are approaching the end of 1936. People generally have a feeling 
of thankfulness that the difficult milestones have been passed and are 
looking forward with a brighter expectation to the future. 

In the midst of these thoughts, the private social agencies of this 
country mobilize to finance their services for the year to come. 


He added that the high standard of living in America 
must include “a spiritual concept—indeed, the cooperation 
and mutual helpfulness of human beings is its finest expres- 
sion.” We give President Roosevelt’s address herewith : 

The Community Chest is the service of supply to the forces of our 
local welfare agencies that are combating human misery and consolidating 
the gains that have been made in social security in your own community. 
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Fiom it come the sinews of war against the most relentless enemies of 
the needy. 

The Federal Government, recognizing the national character of the 
problem, has assumed the task of providing for those who can properly 
be employed through a work program, and by means of its social security 
program is sharing with State and local governments the care of the 
blind, the widowed and the aged. But there remain very many other 
human needs that are the responsibility of the Community Chest agencies. 

This is a partnership—this distribution of responsibility according to 
the character of the problem. Threugh the successful operation of this 
partnership our Nation will meet its needs. 

Community welfare agencies are needed everywhere to provide an ade- 
quate answer to these local calls for help which no people can ignore. The 
Community Chest is a time-tested agency which has grown from experi- 
ence to assure coordinated and effective work by these agencies. Its 
value is no more debatable than the relative merit of an assembled, operat- 
ing engine as compared with the same engine before its parts have been 
put together. 

There is a big and vital job to be done. Federal agencies will do their 
part. But the job cannot be done unless the community welfare agencies 
are functioning also. 

The machinery to do the job is ready in your community. In nearly 
all our cities it is now in operation; but, like any practical machine 
ever devised by man, it must have fuel or it will not continue to run. 
This is refueling time. 

Fortunately, this appeal comes at a time when the national income is 
rising and the number of Americans left defenseless against poverty and 
hunger is diminishing. There is a firm, well-grounded public conviction 
that the recent desperate winters of human need are, if we hold steadfastly 
to our course, never to recur. 

It is equally certain, however, that millions of families and individuals 
will need all the help their local welfare agencies can give them. Let us 
all share our increasing prosperity. 

With gratitude for our increased measure of ability to bear this burden, 
I am confident that our people will respond more generously than ever 
before to the appeal the Community Chest now presents. 

Such a response to the appeal of human needs has never been adequate, 
but, step by step, with the partnership of local and Federal agencies— 
government aid and private charity—our people are approaching the goal 
of social security for all. 

Nineteen thirty-six is our opportunity for another advance. May each 
and every one of us, in every community in every State, contribute our 
share to answer to this great appeal to meet human needs. 

a 


President Roosevelt to Send* Budget Message to Con- 
' gress on Jan. 6—Repeats*Assurance No New Taxes 
e* Will Be Asked—Says He Will Consider Inequities 
F” in Tax on Undistributed Corporate Surpluses 


” President Roosevelt will outline his taxation and budget 
policies in his message to Congress on Jan. 6, he said at a 
press conference on Nov. 10. The President repeated his 
previous statement that no new taxes will be required, and 
added that he is ready to consider inequities in the income 
tax on undivided surpluses of corporations, but not as it 
affects the surpluses in 1936. He revealed that he will 
probably send his budget message to Congress without the 
estimate for relief expenditures in the next fiscal year, and 
that he will probably not make the relief reeommendation 
until the end of March. The press conference was reported 
as follows in a Washington dispatch of Nov. 10 to the New 
York “Journal of Commerce”’: 


It was revealed that the technical staff of the Congressional Joint Com- 
mittee on Internal Reveune Taxation is engaged in studies of the various 
provisions of the present corporate tax law with a view to determining 
existence of loopholes for tax avoidance. 

Senate and House members of the committee are expected soon to meet 
in Washington for general consideration of the law and possible need for 
changes advocated by business and industry. Apparently there will be 
found no need for hurrying such changes to enactment since it was stated 
today by President Roosevelt that any benefits that might be provided 
would not be applicable to this year’s incomes. Apparently there is to be 
at least one year’s experience with the new corporate tax law before any 
modification is sanctioned. 

While devoting himself closely to the work of preparing the 1938 budget, 
the President has found opportunity for discussing the economic situation 
with mémbers of his Cabinet and other advisers. 

That there will b> new farm legislation proposed at the next session 
of Congress was made known by President Roosevelt although he failed 
today to outline its scope. Farm tenancy will be dealt with, among other 
things, but it is understood that the soil conservation law will be amended 
along broad lines to make it more effective, remove possibilities for recur- 
rence of criticism leveled against the campaign, and pave the way for some 
measure of production control for major commodities. 


Program on Budget 


The 1938 budget will probably take no direct notice of savings that are 
expected to occur in the pending reorganization of Government departments 
and agencies, but there are indications that there will be many cuts made 
in estimates for appropriations presented for inclusion in the budget. 

There will be a regrouping of agencies of Government. For instance, 
while the Resettlement Administration, presided over by Undersecretary 
of Agriculture Rexford G. Tugwell, will likely be made a permanent institu- 
tion, it will be placed under one of the departments. 

The National Youth Administration, Civilian Conservation Corps, and 
Works Progress Administration will be similarly treated. 

A change of Cabinet designations may be proposed by the President, 
but the budget will be prepared just as was the present one and the new 
legislation will provide that funds allotted to any agency subsequently 
transferred to another jurisdiction shall follow it to the latter. 

Congress will be asked to provide a supplemental appropriation for relief 
to recompense the funds set aside for Administrator Hopkins and used 
in the dust bowl in drought relief. 
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President Roosevelt Sees Election Result as Mandate 
to Improve Labor Conditions—Message to Con- 
ference on Labor Legislation Says Federal Aid Will 
Supplement That of States 


The result of the Presidential election constitutes an un- 
mistakable mandate to legislators and executives to better 
the condition of the working people in the United States, 
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President Roosevelt said on Nov. 9 in a message to the 
third National Conference of Labor Legislation. The con- 
ference was attended by representatives of the Governors of 
39 States and of State Federations of Labor. Mr. Roosevelt 
in his message assured the delegates that the Federal Govern- 
ment is willing to do its part in making State labor and 
welfare standards effective ‘when problems assume an inter- 
state or national character.’’ The text of the President’s 
message follows: 
Nov. 7, 1936. 


To the delegates at the third National Conference on Labor Legislation. 
My dear friends: 

I wish to send you my hearty greetings and to welcome to Washington 
this large and representative gathering of State officials and representatives 
of organized labor. The sessions of the National Conference on Labor 
Legislation in 1934 and 1935 formulated a program for the leveling upward 
of labor standards which commands my whole-hearted sympathy and ap- 
proval and that of my administration. 

Furthermore, I believe the country has this last week given a mandate 
in unmistakable terms to its legislators and executives to proceed along 
these lines juntil working people throughout the nation and in every State 
are assured decent working conditions, including safe and healthful places 
of work; adequate care and support when incapacitated by reason of acci- 
dent, industrial disease, unemployment, or old age, reasonably short work- 
ing hours, adequate annual incomes, proper housing and elimination of child 
labor. 

I hope that your conference will give serious consideration as to how 
these objectives may be achieved and that when you return to your States 
you will assume the leadership in your communities for putting the neces- 
sary legislation on the statute books. 

I assure you that the Federal Government is willing to do its part in 
making these standards effective, and in supplementing the efforts of the 
States when problems assume an interstate or national character. 

This coming year should be an outstanding one in the annals of labor 
legislation. Iam indeed sorry that I cannot personally attend your sessions, 
but I assure you that I shall follow the outcome with a great deal of interest. 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Proceedings of the conference were outlined as follows in a 
Washington dispatch of Nov. 9 to the New York “Times”: 


Although no action was taken on the President’s message, his “‘whole- 
hearted sympathy and approval’’ of the work of the conference in 1934 
and 1935 was commented upon by the delegates who discussed informally 
possible methods of Federal-State cooperation as well as other methods for 
putting into effect the program touched upon by Mr. Roosevelt. 

The meeting broke up into separate committee conferences and at one 
of these it was suggested, partly in jest, that a resolution be proposed stat- 
ing that in view of the fact that large employers of labor had recently urged 
that it was unfair to have employees bear part of the burden of the Federal 
pension scheme the employers should bear it all. 

Such a proposal was made in labor circles during the Republican ‘“‘pay- 
envelope’’ campaign prior to the election. It was learned today that Presi- 
dent William Green and the Executive Council of the American Federation 
of Labor would probably propose that the employer pay the entire premium 
for the old-age annuity tax provided in the Social Security Law when the 
American Federation of Labor meets in Tampa next week. 

Further plans for new labor legislation will be made this week at con- 
ferences initiated by John L. Lewis, President of the United Mines Workers 
of America, who will confer with the Department of Justice and Senator 
Joseph Guffey on a new stabilization bill for the bituminous coal industry 
and a similar measure for the anthracite industry. 

Major George L. Berry, Co-ordinator for Industrial Cooperation, has 
called a metting of business men next month to discuss new industrial and 
labor legislation. 

Secretary Perkins reported to the labor conference that substantial prog- 
ress had been made in the labor legislation of many States as a result of 
recommendations by the last two national conferences 


<> 


President Roosevelt Unveils Memorial in Washington 
to Late Jules Jusserand Who Served as French 
Ambassador to United States—Terms Him “‘A Great 
American as Well as a Great Frenchman’’ 


A memorial to the late Jules Jusserand, who served 
as French Ambassador to the United States from 1902 to 
1924, was unveiled in Washington on Nov. 7 by President 
Roosevelt, who at the dedication delivered an address in 
which, in extolling the late Ambassador’s career, he stated 
that “almost we can say, he was a great American as Well as 
a great Frenchman.” ‘The memorial, erected by M. Jusse- 
rand’s friends in this country, takes the form of a granite 
bench, and is located in Rock Creek Park, where the Am- 
bassador had been accustomed to spend his leisure moments. 
The President’s address follows: 

This is far more than the formal dedication of a memorial to a states- 
man of great accomplishment. It is an opportunity for many of M. Jus- 
serand’s old-time friends to gather here in a spot he loved and think 
back over the years when he was with us. This delightful place where 
we meet is hallowed by tender memories for this gentle companion whom 
we greet again in Washington. All of us are grateful that me may speak 
to each other in words of affectionate remembrance and appreciation of 
one whose valiant spirit hovers over this scene. 

And there is opportunity also for his thousands of friends in every 
walk of life in France and in America to remember this afternoon the 
fine influence which M. Jusserand exerted in so many fields. 

We know his splendid career as the representative of our sister repub- 
lic, the deep friendship between himself and Theodore Roosevelt, his wide 
knowle’ge and understanding of the American people. 

But I would say one word of the man I knew so well during the years 
of the great war. Few have been placed in a situation more difficult, 
more open every day and every hour to the possibility of a misunderstand- 
ing of grave issues by the American public. 

I talked with him often. His poise, his determination to avoid all 
methods of propaganda, his insistence that the American people could 
best make up their own minds through the presentation of simple facts 
and principles, had, in their ultimate effect, a telling influence on public 
opinion when this Nation, through its President and its Congress, made 
the great decision in April, 1917. Maintenance of the highest standard 


of diplomatic ethics brought its own reward. 
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All of us who knew him were amazed by his culture—a culture not 
superficial even though it embraced an interest in such a multitude of 
subjects. We can go far before we match the record of one of the greatest 
of diplomats, who, at the same time, in the field of letters, saw his work 
crowned by the French Academy on one side of the Atlantic, won the 
Pulitzer Prize on the other, and in recognition of his learning was elected 
President of the American Historical Association. 

Almost we can say—he was a great American as well as a great 
Frenchman. We link M. Jusserand’s name forever with the names of 
Lafayette and Rochambeau and De Grasse and the other valiant French- 
men whose services in this country entitle them for all time to the 
grateful remembrance of all Americans. 

The people of the two great sister democracies will always regard him 
thus. We, his old personal friends, will often come to this memorial 
with the added thought of the inspiring hours we spent with him and the 
deep affection we shall always feel. 


Mme. Jusserand was present at the dedication. Ambassa- 
dor de Laboulaye, who spoke at the exercises, in expressing 
appreciation of the tribute, said, in part: 

It is a pleasant and moving duty for me to express on behalf of Mme. 
Jusserand and of the French friends of Monsieur Jusserand the deep 
appreciation and gratitude which fills their hearts for the tribute paid 
—_ today, by his American friends, to the late eminent diplomat and 
scholar. cos 

If he loved the nature of this land, how much more was devoted to 
its ideals, its history, the ties which ling our two countries. To realize 
that through his name and through his memory one more proof of Franco- 
American friendship was to be brought to evidence would have been for 
him an invaluable reward. 


Preceding the unveiling, President and Mrs. Roosevelt 
gave a luncheon at the White House to a gathering which 
included Mrs. Jusserand, the French Ambassador and Mrs. 
de Laboulaye, the French Under-Secretary of State and 
Mrs. Francois de Tessan, who are guests at the French 
Embassy; Mr. Paris and some of the members of the Jus- 
serand Memorial Committee. Others of the committee 
attended a luncheon at the University Club. 

Ee 
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President Roosevelt Indicates That Legislation For Con- 
trol of Frieign Purchases of American Securities 
Is Being Studied 


It was made known yesterday (Nov. 13) by President 
Roosevelt that the question as to the need for legislation to 
regulate foreign purchases of American securities is being 
considered. United Press accounts from Washington report 
that spokesmen for the Treasury, the Federal Reserve Board 
and the Securities and Exchange Commission indicate that 
these Governmental bodies are studying possible legislative 
steps. From the United Press Washington dispatches we 
quote: 

Mr. Roosevelt said he regarded present huge purchases of American 
securities by foreign buyers as a potential threat to stabilization of cur- 
rencies and said he believed legislation was necessary to control the situation. 

The danger, he indicated, would become immediate should the foreign 
holders suddenly decide to dump their securities on the market. 

The President did not state what type of legislation he believed necessary 
to correct the situation, characterizing the Administration's present position 
as stillin the ‘“‘study’’ stage. 

He did state, however, that he believed heavy stock purchases by foreign 
buyers might be potentially as disturbing to world currencies as private 
‘“‘raiding’’ was in the period before the tri-nation monetary accord. 

The President characterized the foreign security holdings as akin to ‘“‘hot 
money’’—in that by sudden selling the foreign holders could influence 
materially currency relationships as well as domestic values. 

—_—__——___ 


U.S. Court of Appeals For District of Columbia Denies 
Appeal of W. R. Hearst For Injunction to Restrain 
Senate Committee From Using Subpoenaed Tele- 
grams—Court Holds However That Federal Com- 
munications Committee Acted Without Authority 
In Seizing Messages 

While declining to grant an injunction to William Ran- 
dolph Hearst to restrain the Senate Lobby Committee from 
retaining and making use of telegraphic messages exchanged 
between Mr. Hearst and his editorial employes, the United 
States Court of Appeals for the District of Columbia (said 
the Washington dispatch to the New York ‘“‘Times’’) Con- 
curred on Nov. 9 in the Conclusions of the lower Court that 
the Federal Communications Committee was without au- 
thority to seize the telegrams under a blanket subpoena for 
the Senate Committee headed by Senator Black. The ruling 
of Chief Justice Alfred A. Wheat of the District of Columbia 
Supreme Court on April 8 last, was referred to in these 
Columns April 11. page 2428. Associated Justice D. Law- 
rence Groner, who wrote the opinion of the Court of Appeals, 
said that but for the assurance by the FCC that it would 
cease seizure of telegrams, Chief Justice Wheat could pro- 
perly have enjoined the Commission. While rebuking the 
Commission for copying thousands of telegrams in Com- 
munication Companies files in 1935 and furnishing them to 
the Senate Committee, the Court declared that what the 
Committee did after receiving the telegrams was not a matter 
for the Courts. ‘The Constitution has lodged the legislative 
power exclusively in the Congress,”’ said Justice Groner, in 
behalf of the Appellate Court; Justice Groner added: 

“Tf a court could say to the Congress that it could not use information 
in its possession, the independence of the Legislature would be destroyed 
and the constitutional separation of the powers of government invaded. 
Nothing is better settled-than that each of the three great departments of 
government shall be independent and not subject to be controlled directly 
or indirectly by either of the others."’ 


The Associated Press further indicated the Conclusions of 
the Appellate Court as follows: 
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Asserting that the courts cannot enjoin legislative debate because of 
the incidental disclosure of information uconstitutionally acquired, Justice 
Groner concluded: 

“Tf it be insisted that this is the acknowledgement of a power whose 
plenitude may become a cataclysm, the answer is that the Congress is as 
much the guardian of the liberties and the welfare of the people as the courts; 
and in this view the assumption may properly be indulged that, attention 
being called to the unlawful nature of the search, the Senate will not use its 
proceeds in disregard of the appellate’s rights." 

The resolution adopted by the FCC under which its agents examined 
thousands of private telegrams, received and sent over a seven-month 
period, was characterized by the court as “‘without authority of law and 
contrary to the very terms of the act under which the commission was 
constituted.”’ 

Even without the express prohibition against disclosure of telegrams 
contained in the Federal communications act, the disclosure by the com- 
mission to the lobby committee of private messages was improper, Justice 
Groner declared. 

The case arose from the action of the committee headed by Senator 
Black in seizing sheafs of telegrams in an investigation of alleged lobbying 
activities. Mr. Hurst alleged that the constitutional prohibition against 
illegal search and seizure had been violated when the telegrams were taken. 

Justice Groner’s opinion said the contents of telegrams were as much 
inviolate as letters. . 

“Telegraph messages do not lose their privacy and become public propert 
when the sender communicates them confidentially to the telegraph com- 
pany,’’ the court held. 

“Indeed, in many of the States, their pulbication without authorization 
—except as a necessary incident in the due administration of justice—is a 
penal offense; and this is so because of an almost universal recognition of 
the fact that the exposure of family confidences and business and official 
secrets would, as to telegrams equally with letters, ‘be subversive of all the 
comforts of society’.”’ 

“We think,’’ the Court added, ‘“‘that a dragnet seizure of private tele- 
graph messages, as is alleged in the bill, whether made by persons professing 
to act under color of authority from the Government or by persons acting 
as individuals, is a trespass which a court of equity has power to enjoin."’ 

If Mr. Hearst were to be called before the Senate committee as a witness 
and questioned concerning those of his telegrams unrelated to the legislative 
business, he would be entitled to refuse to answer, the court asserted, and 
should he be imprisoned for contempt, could obtain his release on habeas 
corpus. 


— 
—_- 


Judge Gore in Tennessee Court Overrules Motion of 
TVA For Dismissal of Suit of 19 Power Companies 
Questioning Constitutionality of Act Creating the 
Authority 


In the Federal District Court at Cookeville, Tenn., on 
Nov. 7 Judge John J. Gore overruled a motion by the 
Tennessee Valley Authority for the dismissal of the suit 
brought by the 19 private power Companies questioning the 
Constitutionality of the act creating the Authority. Special 
advices from Cookeville to the Chicago ‘‘Daily Tribune’”’ in 
reporting Judge Gore’s Action said: 


TVA had asserted that the bill against it was vague and indefinite and 
raised no specific issues. It was the second setback suffered before the 
court. Once before when a question of jurisdiction was raised Judge Gore 
refused to dismiss it, holding his court had proper jurisdiction. 

In today’s action the Court ruled that TVA’s motion to dismiss was not 
the proper remedy to seek in view of criticisms TVA made against the 
power companies’ bill. 

An early hearing of the case on its merits may be expected, the opinion 
indicated. 

‘In order that the case may be appealed and the questions in issue 
be finally determined I am extremely anxious to bring the case to trial 
upon its merits at the earliest possible moment,”’ said the court. 

“Time is an important element in this litigation. The public as well as 
the litigants, is vitally interested in an early termination of the contro- 
versy. I think the importance of a final decision of the questions involved 
justifies the expression of this desire.’’ 

In dismissing the action Judge Gore took up one by one the objections 
of TVA to the bill. He said: 

“Tf the bill is vague, indefinite, confusing, and too general or uncertain, 
as insisted by the motion and counsel for defendants in their brief, the 
remedy is not for a better statement of the nature of the claims or for 
further and better particulars of any matter stated in the pleadings. 

“I grant that the bill is lengthy and is in some particulars argumentative, 
but this objection is not misleading to defendants or sufficient to justify 
the Court in dismissing the bill or directing that it be redrafted.”’ 


—_ 








Gross Sales Provisions of Iowa Chain Store Tax Law 
Held Unconstitutional by U. S. Supreme Court 


The United States Supreme Court held unconstitutional 
on Nov. 9 the gross Sales provisions of the Iowa Chain Store 
tax law. It was pointed out in the ‘‘Wall Street Journal”’ 
of Nov. 10 that the findings of the Court closely follow the 
defeat of another multiple store tax measure by the voters 
of California at a referendum held in connection with the 
Nov. 3 election. The “Wall Street Journal” also stated in 
part: 

The Iowa decision was in line with the expectation of chain store circles 
which held to the belief that the graduated gross sales provisions of the 
measure would meet the fate of similar previous proposals by other states. 

The tax was fought on the grounds that it was not an occupation tax 
but a gross sales tax coming within the limitation of the legislative power 
under the 14th Amendment. 

(Section 4 B) of the law, which was the basis for the tax, provides a 
flat tax on combined gross of chain stores ranging from $25 on gross re- 
ceipts not in excess of $50,000 to $1,000 per each $10,000 of gross receipts 
in excess of $9,000,000. In addition to this tax, there is imposed a tax 
ranging from $5 for each store in excess of one and not in excess of 10, to 
$155 for each store in excess of 50. 

The act was considered by the trade one of the most drastic of its type 
ever enacted and, if upheld in its entirety by the courts, probably would 
have forced many of the chains operating on a low-profit margin to suspend 
their retail activities in the state. Only the graduated gross tax section 
was involved in the appeal, the graduated license tax not being presented 
to the court. 

Defeat of the California chain store tax is hailed by the multiple store 
industry as momentous in that it is likely to influence action of the 44 
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state Legislatures scheduled to meet early next year when discriminatory 
chain store tax bills come up for consideration. Also, it is believed the 
decision may have an effect on future national legislation by influencing 
Federal lawmakers to look with greater suspicion on arbitrary price con- 
trol provisions of statutes like the Robinson-Patman Act. 


In its ruling invalidating, by a vote of 6 to 2, a section of 
Iowa’s chain store law imposing a graduated tax on gross 
receipts, the court followed closely the old conservative- 
liberal alignment so familiar in the first three years of the 
New Deal, said R. C. Albright in the Washington ‘‘Post”’ 
who added: 


The two dissenters were Justices Brandeis and Cardozo. 
who lined up with them in most votes, did not participate. 

The Iowa chain store tax invalidated yesterday ranges from $25 on the 
first $50,000 of gross receipts up to $1,000 for each $10,000 of gross receipts 
in excess of $9,000,000. Another section of the law, taxing chain stores 
on the basis of the number of shops they operate, was not involved. The 
court based its invalidating ruling on a 1935 decision holding unconstitu- 
tional the 1930 Kentucky tax on sales of retail merchants. 


——__—<————— 


Georgia Tobacco Warehouse Act Upheld by Federal 
Court in Augusta 


Georgia’s tobacco warehouse law was upheld on Nov. 2 in 
a three-judge Federal Court in Augusta, Ga. In the 2-to-l 
decision, the right of the State to fix maximum fees which 
warehousemen charge for handling the State’s tobacco crop 
was upheld, said Associated Press accounts from Augusta 
to the Atlanta “Constitution,” which, in reporting the de- 
cision, said: 

It held that the warehouse business as conducted in Georgia is “‘such as 
to cause it to be affected with a public interest and clothed with a 
publie use.” 

The opinion added that the 1935 legislative Act fixing warehouse fees 
was not confiscatory, and that it did not infringe either on the constitu- 
tional rights of the warehousemen, or their status as persons engaged in 
interstate commerce. 

William Hart Sibley, one of the attorneys for the warehousemen, an- 
nounced in Atlanta that the case would be carried to the United States 
Supremne Court. 

The majority opinion, by Judge W. H. Barrett, of the Southern District 
of Georgia, and Judge E. R. Holmes, of the Fifth United States Circuit 
Court of Appeals, New Orleans, said the complainant warehousemen 
“through the Warehouseman’s Association and their common agreement as 
to the fees to be charged by them for services rendered maintain and 
enjoy a virtual monopoly in the field covered by their operations.” 

In his dissenting opinion, Judge Bascom Deaver, of the middle district 
of Georgia, said he found no monopoly on the part of the warehousemen, 
that “‘the evidence does not show any conspiracy between the companies 
(that is, the large tobacco companies that purchase the bulk of the 
tobacco) and the warehouses,” and that “the waremouse business is a 
wide-open field and anyone with even modest capital may enter it.” 

Operation of the fee law was enjoined by warehousemen of Georgia 
before the 1935 auction season opened. The injunction remained in force 
during the 1936 season, when tobacco sales in Georgia exceeded $18,000,000. 


Associated Press accounts further state: 


But the injunction did provide that the difference between the fees 
charged by the warehousemen, and those in the new law, be deposited in 
the registry of United States District Court at Macon. 

Attorney General M. J. Yeomans said in Atlanta today there had been 
deposited in the registry about $260,000, which would be returned to 
tobacco farmers if today’s ruling eventually is upheld. 


—>___ 


Justice Stone, 


SEC Opens Arguments in Suit Against Electric Bond 
and Share Co.—Asks Federal Court Not to Rule on 
Constitutionality of Public Utility Holding Com- 
pany Act, but Only on Registration Provisions. 

The Securities and Exchange Commission on Nov. 1] 
began oral arguments in its suit against the Electric Bond 
and Share Company and subsidiary and affiliated companies. 
Robert H. Jackson, Assistant Attorney General and SEC 
Counsel, told Federal Judge Julian W. Mack in New York 
City, that the Government did not ask the court to rule 
on the constitutionality of the Publie Utility Holding Com- 
pany Act, but only to determine the validity of its registra- 
tion provisions. 

Arguments before the United States Supreme Court on 
utility suits against the Holding Company Act are described 
elsewhere in this issue of the Chronicle. The Electric Bond 
and Share case, heard in New York, was singled out by the 
Government as the one suit in which every phase of the law 
could be tested as to constitutionality, and the Government 
had asked other courts to delay other utility suits until the 
Supreme Court had ruled on this ease. 

The New York “Herald Tribune” of Nov. 12 described 
the opening arguments as follows: 

The arguments put forth by Mr. Jackson that only the registration 
provisions of the act be considered by the court and that these provisions 
are separable from other phases of the legislation met with sharp disagree- 
ment from Thomas D. Thacher, former Solicitor General of the United 
States and a member of the law firm of Simpson, Thacher & Bartlett, and 
John F. MacLane, representing the utility. 

Local Activity Cited 

It was Mr. MacLane’s contention that the utility industry, which the 
act purports to regulate, is predominately local in character and operation 
confined within state lines although some interchange of electricity takes 
place between companies in the same system and sometimes with com- 
panies in other systems. 

To substantiate his argument on this point Mr. MacLane declared that 
15 judges, comprising two special statutory courts, and 9 Justices of the 
Supreme Court decided unanimously in the Utall Power and Light Company 
case, which he was arguing, that the utility’s business was part intrastate, 


over which the state had regulatory powers, and interstate over which 
Federal regulation prevailed. 
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“The fundamental defect of the utility act."". Mr. MacLane said, is that 
it ignores entirely this distinction and brings within the sphere of operations 
of the act, not the interstate business of these companies, but the companies 
themselves regardless of their contracts, whether intrastate or interstate, 
or the differentiation between the two classes of their business.”’ 

Mr. Jackson in his argument that the court should confine its attention 
and ruling only to the registration provisions, which he said are separable 
as to enforcement, declared that these were the only questions before the 
court unless Judge Mack ruled judicially that these sections could not be 
separated from the rest in a constitutional test. 

Mr. Jackson pointed out that Electric Bond Share and affiliates cannot 
be accused of many of the abuses which the utility act is aimed to correct. 
He added that the Government did not attempt in the stipulations to reach 
an agreement on every matter with Electric Bond and Share and that the 
Government disagreed with the contention of the utility that the write-ups 
were proper considering the price level at the time the write-ups in valuation 
of property were made. 

‘Whether these write-ups were justified, we do not say, but do say that 
this was an abuse practiced by many companies."’ Mr. Jackson declared. 


Oral arguments in the case were closed on Nov. 12. On 
that date, according to the New York “Journal of Commerce”’ 
the contention of Government counsel that consideration of 
the constitutionality of the entire act was not necessary in this 
case, since only sections 4-a and 5 were involved, was ad- 
vanced by Benjamin V. Cohen, special assistant United 
States Attorney-General and co-author of the act. The paper 
indicated also said: 


Co-Author of Act Argues 


It was the purpose and intent of the authors, Mr. Cohen maintained, 
that the sections and sub-sections of the act should be made separable 
from the whole in tests of the constitutionality of the act. 

Concerning the cross-bill filed by the company and its subsidiaries, Mr. 
Cohen said that if the court ordered Electric Bond & Share to register 
necessity would not arise to consider it. A declaration by injunction against 
the SEC of the constitutionality of the entire act is sought by the cross-bill. 

It is a fundamental principle in equity, Mr. Cohen continued, that a 
defendant cannot take refuge in the courts until it has complied with the 
law., In this instance that means registration under the act. 
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Company Contention Disputed 

Sections 4a and 5 are described as the registration sections of the act. 
The former prohibits a non-registrant from the use of the mails, owning 
or operating utility properties or the distribution of securities in interstate 
commerce. Section 5 provides for the filing of information concerning 
the securities and financial status of utility holding companies. 

Declarations by Messrs. Thatcher and MacLane that the section was 
useless because no requirement was made to keep the information up to 
date was disputed by Robert H. Jackson, Assistant Attorney-General and 
special counsel to the SEC. 

—__—_<>——_—_——_ 


United States Supreme Court to Hear Arguments 
Attacking Validity of Wagner National Labor Rela- 
tions Act—To Review Several Test Cases Including 
Jones & Laughlin and Freuhauf Trailer Cases— 
District of Columbia Court of Appeals Upholds 
Right of NLRB to Conduct Employee Elections 


The United States Supreme Court announced on Nov. 9 
that it would review five cases attacking the validity of 
the Wagner National Labor Relations Act. It is stated 
that there are now seven cases before the court questioning 
the constitutionality of the law. According to a Washing- 
ton dispatch, Nov. 9, to the New York “Times,” the Supreme 
Court consented to hear arguments on attacks by the Jones 
& Laughlin steel interests and two other concerns. These 
are the Fruehauf Trailer Co. and the Friedman-Harry 
Marks Clothing Co. From the dispatch we also quote, in 
part, as follows: 


Reviews on the same law had already been granted in suits of the 
Associated Press and of the Washington, Virginia & Maryland Coach Co., 
and also on the contest by the Virginian Railway against the Railway 
Labor Act. Hearings on these actions will take priority over the newly- 
granted reviews. 

Soon after the high court acted, the District of Columbia Appellate 
Court, without passing on the constitutionality of the Wagner law, denied 
the application of a half dozen employers for injunctions to prevent the 
Labor Board from holding hearings on complaints in plants. . . . 

The District of Columbia Court of Appeals, in its decision today, upheld 
the right of the National Labor Relations Board to hold elections among 
employees to determine representation for purposes of collective bargain- 
ing, but did not rule on constitutionality of the Labor Act. 

The case involved the application of employer firms for injunctions to 
restrain the NLRB from conducting hearings to determine whether elections 
should be held. 

While seven suits were involved, the questions were consolidated in the 
suit of the Heller Brothers Co., hardware manufacturers, of Newcomers- 
town, Ohio. 

Others involved were the A. C. Lawrence Leather Co. of Peabody, Mass. ; 
the Brown Shoe Co.’s plant at Vincennes, Ind.; the Beaver Mills, a textile 
plant at Douglasville, Ga.; the Cabot Manufacturing Co., a textile firm 
at Brunswick, Me., and the Bethlehem Shipbuilding Co. plant at San 
Francisco. 

Justice Jesse C, Adkins, in the District of Columbia Supreme Court, 
had held the Act constitutional. The Appellate tribunal based its action 
on the question whether it had been shown that the petitioners would be 
irreparably damaged if the hearings should be held. 


Finds Insufficient Loss Shown 

The Court said: 

“Both sides agree that injunction does not lie merely because an Act 
is unconstitutional, and both sides likewise agree that some otherwise 
irremediable injury, resulting or threatened, must be shown. Considered 
from this point of view, we have now put aside the question whether the 
Act is unconstitutional in whole or in part and look to the bills to 
determine whether there is any allegation of threatened invasion of the 
rights of any of appellants such as would, if not restrained, result in 
substantial damage.’’ 

The only damage alleged, it was pointed out, was that inevitable 
friction between employer and employee, discord, loss of efficiency and 
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impairment of morale, in addition to considerable expense to the employer, 
would result. 

Declaring that this was not sufficient cause for injunction, the Court 
stated that the Labor Act provided for judicial review of the actions of 
the Board and that court action could take place until a complaint was 
made against a completed act of the Board. Expense, or loss of efficiency, 
must be borne without redress, the Court explained. 


In these columns, Oct. 31, page 2768, it was noted that 
the Supreme Court had agreed on Oct. 26 to hear arguments 
during the present term on the constitutionality of the 
Labor Relations Act, in the suits brought by the Associated 
Press and the Washington, Virginia & Maryland Coach Co. 

——<————— 


United States Supreme Court Hears Arguments for 
Stay in Proceedings Against Public Utility Holding 
Company Act—Stay Sought by Government in 
Action Brought by North American Co. and 
American Water Works & Electric Co., Inc. 


The United States Supreme Court on Nov. 9 heard argu- 
ments by government counsel and attorneys for the utility 
companies on the opposition of the American Water Works 
& Electric Co. and the North American Co. to stay proceed- 
ings to test the Public Utility Holding Company Act. The 
stay had been sought by the Securities and Exchange Com- 
mission and Attorney General Cummings pending the ruling 
on the government’s own case against the Electric Bond & 
Share Co. Pointing out that debate on the public utility case 
did not concern the validity of the holding company statute 
(the Wheeler-Rayburn Act), but merely the ruling of the 
District of Columbia Appellate Court which declined to post- 
pone trial of the North American and American Water 
Works cases at the government’s request, advices from 
Washington, Nov. 9, to the New York “Times” said: 

A lower court had granted the government’s plea. 

Solicitor General Reed told the Supreme Court that if the government 
lost the Electric Bond & Share case on a constitutional trial there would 
be no need to try the other cases, because the basic points were identical. 

John C. Higgins of New York, representing the two utility firms, stated 
that the Bond & Share suit was the one most favorable to the government 
and most unfavorable to the two firms. He insisted that even if the 
government won the present case, there would still be constitutional 
questions typified by the two utilities he represented. 

As the day ended, the Justices questioned Robert H. Jackson, Special 
Assistant Attorney General, on the status of enforcement of the holding 
company law. 

Mr. Jackson said that the Postmaster General and district attorneys 
throughout the United States had been ordered not to attempt enforcement 
pending a decision on constitutionality. 


From the Washington account, Nov. 9, to the New York 
“Journal of Commerce” we take the following: 

The Solicitor General, however, would not concede that the Electric 
Bond & Share case would put an end to all litigation involving the Act, 
but, he declared, “the one case will put an end to all cases on the 
underlying question of constitutionality of the Act.’’ 

John C. Higgins, counsel for North American Co. and American Water 
Works Co., leading the attack for the industry against the government’s 
efforts to center the issue in the Electric Bond & Share case, held that the 
latter case will settle nothing insofar as his two companies are concerned 
because they contend that they are purely holding companies and are not 
engaged in interstate commerce. 

Furthermore, he added, the two utilities do not have service contracts 
like Electric Bond & Share, and operate differently in many other respects. 
There are hundreds of other holding companies similarly situated, he 
asserted, and until these two cases are decided the industry will not know 
what its status is under the Act. 

‘Does the question of constitutionality hinge entirely on whether a 
holding company is engaged in interstate commerce?” Justice Sutherland 
asked. 

“No,” Mr. Higgins responded. “It might be held that they are engaged 
in interstate commerce but other constitutional questions might be raised 
with respect to treatment of holding companies under the Act.’’ 

Although the government has agreed not to enforce the Act until its 
constitutionality has been settled, he continued, the industry is suffering 
‘‘naralyzing losses” and will continue to suffer these losses until validity 
of the law is determined. He said that it is impossible for the industry 
to enter into any long-term contracts so long as the statute is in dispute 
in the courts. 


The opposition to the stay by the North American Co. and 
American Water Works & Electric Co. was referred to in 
our Jan. 4 issue, page 40. In another item in this issue of 
our paper reference is made to the hearing this week in 
New York City before Federal Judge Mack in the proceed- 
ings of the Securities and Exchange Commission against 
the Electric Bond & Share Co. 


—_ 


Action Brought in Chicago to Restrain Home Owners’ 
Loan Corporation from Proceeding with Fore- 
closures 


An action to restrain the Home Owners’ Loan Corpora- 
tion from proceeding with pending foreclosures has been 
filed in the Federal District Court in Chicago in behalf of 
113 home owners, who question the authority of the Corpo- 
ration to make loans or foreclose. Regarding the action, 
the Chicago “Journal of Commerce” of Nov. 3 said, in part: 

These complainants, it was asserted under the coercion of economic 
circumstances, had applied for Federal loans only to find that they had 
exchanged a “lenient creditor for a harsh one.” The plaintiffs declared 


that under the Constitution there is no authority for Congress to create 
a corporation to lend money to home owners. 


Issuance of such an injunction as prayed for would stop all foreclosure 


suits now pending in the Superior and Circuit Courts and would restrain 
the HOLC from filing new suits. 


The petition for the injunction was filed in behalf of the 
petitioners by an attorney, Louis S. Edelberg. 
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Federal Home Loan Bank of Chicago Shows 31% In- 


crease in Net Profit During First Three Quarters 


of 1936 

A 81% increase in the net profit realized from operations 
of the Federal Home Loan Bank in Chicago during the 
first three-quarters of 1936 as compared with like period 
of 1935 was reported on Nov. 1 by A. R. Gardner, President. 
The bank, which acts as a reserve agency for savings, build- 
ing and loan associations in Illinois and Wisconsin, dis- 
tributes dividends at the first of each year on its capital 
stock, which now consists of $17,400,700 of its total $23,- 
708,783 of working capital. As to Mr. Gardner’s further 
remarks it was announced: 

Mr. Gardner said that during the next 12-month period which marks 
the fifth year of the bank’s operations at least $12,000,000, the equivalent 
of its past 12 months’ disbursements, will be loaned, and indicated that 
the source of some of these funds will bear a more direct relationship to 
the financial markets than have the activities of the bank hitherto. For 
this reason, the earnings picture for the year is given increased importance 
in the summary of the institution’s status which Mr. Gardner released 
to its 470 member associations yesterday. 

“From now on the working capital of the bank will be derived in the 
main from debentures and other types of securities sold by this bank or by 
the Federal Home Loan Bank System,’’ Mr. Gardner said. “In the 
beginning, a market for the obligations of the bank will be assured by a 
provision of the legislation passed in 1935 which authorized the Home 
Owners’ Loan Corporation to buy debentures of the system out of its 
unused funds. Eventually, however, the investment public will be offered 
such obligations, and the policies of the Federal Home Loan Bank of 
Chicago have been guided from the beginning by this eventuality. 


—- ~<a 


Secretary Hull with Departure for Buenos Aires Ex- 
presses Hope that as Result of Peace Conference 
Relations of This Hemisphere Will Be Placed on 
Firmer Basis of Trust and Cooperation—Statement 
to Delegation from People’s Mandate to End War 


Secretary of State Hull, who heads the delegation named 
to represent the United States at the forthcoming Inter- 
American Conference for the Maintenance of Peace, sailed 
with the delegates on the Munson liner “American Legion” 
on Noy. 7. In sailing, Secretary Hull gave out a prepared 
statement in which he said that the delegates were leaving 
“with earnest hope for placing the relations of this hemi- 
sphere upon a firmer basis of mutual trust and cooperation 
than ever before.” Mr. Hull, in stating that “our delega- 
tion will make every appropriate endeavor to carry forward 
the work already started .. . to strengthen the struc- 
ture of peace,” further said: “I welcome with all my heart 
this new opportunity to collaborate with my colleagues of 
the other republics in furthering the cause of peace.’ The 
departure of the steamer on which the delegates sailed was 
delayed some hours as a result of the seamen’s strike (to 
Which reference is made elsewhere in these columns), and it 
is stated that because of the strike, extra police precautions 
were taken. Mr. Hull is reported to have told a reporter 
who inquired why he was sailing on a picketed ship, that 
he did not know it had been affected by the labor troubles. 
On Nov. 6, the day preceding his sailing, Secretary Hull 
in a statement in Washington to a delegation from the 
People’s Mandate Committee to End War, referred to the 
coming conference, at which he said: “We shall take coun- 
sel with each other as to the best means of attaining our 
objectives’”—“to strengthen in the world the forces of peace 
and to repel the forces of war.” This statement was made 
by Secretary Hull to the group’s delegation, said a Wasghing- 
ton dispatch, Nov. 6, to the New York “Times” when it 
called at the State Department to pledge him support in 
his efforts for peace. From the dispatch we quote: 

Soon after, Mrs. Estelle M. Sternberger of World Peace-Ways assured the 
Secretary of strong support from that organization. 

When the People’s Mandate Committee visited the Department, short 
addresses were made by Dr. Meta Glass, President of the American Asso- 


ciation of University Women; Mrs. Gerard Swope and Rabbi Philip §S. 
Bernstein of Rochester. 


Secretary Hull’s statement with his departure from New 
York, Nov. 7, on the American Legion follows: 

Our delegation to the Inter-American Peace Conference is sailing today 
with the earnest hope for placing the relations of this hemisphere upon a 
firmer basis of mutual trust and cooperation than ever before. There is 
good ground for this confidence. A strong feeling of mutual understanding 
prevails throughout the hemisphere, and there is a erowing realization by 
the peoples of the 21 American republics of their common interest in the 
peaceful and orderly progress of civilization. 

The great Republic of Argentina has extended an invitation to the other 
20 American republics to meet in Buenos Aires to consider, in accordance 
with the suggestion of President Roosevelt, the means whereby peace may 
best be safeguarded. Although substantial progress has already been 
made by the establishment of conciliation and arbitration tribunals and 
in other methods of the pacific settlement of international disputes, much 
remains to be done. Our delegation will make every appropriate endeavor 
to carry forward the work already started and to strengthen the structure 
of peace. 

The depressed economic conditions which have weighed heavily upon 
us all are gradually being dissipated. Economic conditions are improv- 
ing. Trade is increasing and business is better. But we must continue 
our efforts to push forward for economic progress and_ rehabilitation. 
Healthy economic conditions are essential for sound, peaceful relations 
between nations. The progress of each depends more and more upon the 
prozress of others, and by mutual efforts there can be built a prosperous 
and contented community which is one of the best assurances for the 
maintenance of peace. 

Personally, I am looking forward with particular pleasure to revisiting 
South America. I have happy memories of my trip to the Montevideo 
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conference in 1933, and I expect to renew the many cordial friendships 
which were there established. But, beyond personal considerations, I 
welcome with all my heart this new opportunity to collaborate with my 
colleagues of the other republics in furthering the cause of peace. We 
go on this mission with humble hearts and a resolute spirit, confident 
that further constructive action can and will be taken looking to the 
elimination of the scourge of armed conflict in the Western Hemisphere. 


In part, Secretary Hull's statement to the delegation from 


the People’s Mandate to End War follows: 

At the forthcoming conference we shall take counsel with each other 
as to the best means of attaining our objectives. We shall endeavor to 
give appropriate expression to our desires and our determination, and to 
embody in necessary conventions and agreements our will to act in accord- 
anee with the broad and constructive principles by which we are guided. 

The Buenos Aires conference will be confronted with a large task. 
But the breadth and scope of its agenda, and even the manner in which 
the numerous and complicated questions before it will be resolved, do not 
eonstitute the sole criteria of the success or failure of the effort. 

Three years ago, at the Montevideo conference, the American nations 
adopted important resolutions and pacts. But these instruments were no 
more important than the sincere determination of the delegates assembled 
to understand one another and to fashion for themselves a common 
purpose. 

By its success along these lines, that conference contributed greatly to 
the strenzthening of the good-neighbor policy among the American repub- 
lies and to the placing of international relations in the Western Hemi- 
sphere upon a firmer basis of comprehension and cooperation than ever 
before. 

It is our sincere hope that at the approaching conference these friendly 
relations will be carried to a still higher level. But here, too, the efficacy 
of whatever treaties that may be negotiated, of whatever international 
agencies that may be organized or strengthened, will, in the days to come, 
depend largely upon the good-will, mutual understanding and confidence 
which will be engendered at the conference. 

Without sincerity, trust, and desire to cooperate, pacts and resolutions 
may all too quickly be forgotten. 

Nor is it sufficient for statesmen to understand each other and to place 
their relations with each other upon a basis of confidence and goodwill. 
Rack of the statesmen are the great forces of public opinion which, in 
the final analysis, fashion the policies that the statesmen put into effect. 

Just and lasting peace cannot be achieved unless there is a widespread 
public understanding of the problems involved, and sincere support for 


constructive solutians of these problems. 


Assistant Secretary of State Sumner Welles is one of 
the delegates to the Buenos Aires conference. Hugh 8. 
Gibson, United States Ambassador to Brail, who is return- 
ing to his post there, sailed with the delegation. The mem- 
bership of the latter was indicated in our issue of Nov. 7, 
page 2940. 

————————— 

Steel Workers Wages to Be Increased by Average of 
10%, Advance Will Total $75,000,000 Yearly—Em- 
ployees’ Representatives Vote to Accept Advance 
but Seek More—Secretary of Labor Perkins To 
Rule on Wage Increase Agreements 


Representatives of the Pittsburgh District Council of 
United States Steel Corporation employees announced on 
Nov. 9 that they had voted to accept the corporation’s offer 
of an average 10% wage increase effective Nov. 16, but added 
that the delegates are ‘‘dissatisfied with this offer of a 
meager raise’’ and will seek a further wage advance. Lead- 
ing steel companies on Nov. 6 had offered the 500,000 em- 
ployees of the industry a graduated increase in wages averag- 
ing 10%, and estimated at a total of $75,000,000 a year. 
The steel wage plan provides for an increase of from 12 to 
25%, depending on the location of the plant, for basic 
common labor, with increases of less than 10% for men now 
in higher brackets. It was announced that the aim of the 
plan is to provide a proportionately larger increase for the 
lower-paid workers, for whom special demands were made 
by employee representatives. 

The New York ‘‘Times’”’ of Nov. 7 discussed the plan in 
some detail as follows: 


The average wage rise of 10% will place the hourly earnings rate of all 
steel workers at a level 17% above 1929, steel executives estimated. Weekly 
earnings are still slightly below the 1929 figures, however, as the steel com- 
panies are adhering to the NRA forty-hour week, which is substantially 
shorter than the 1929 work week. 

The wage plan of United States Steel calls for automatic increases or 
decreases to become effective as the cost of living index of the United States 
Bureau of Labor Statistics rises or falls within certain limits. 

Newly established rates of pay, averaging 10% more than those now pre- 
vailing, will be considered to compensate the employes in advance for a 
10% increase in the cost of living over the base of July 15, 1936. If the 
index should continue to rise beyond this 10%, wage levels will auto- 
matically be increased by 5% when the index has risen to that extent. 
Similarly, a decline in the cost of living would be attended by a downward 
adjustment in wages. 

This plan has never before been tested in the steel industry. Apparently, 
it was patterned after a similar feature in the wage plan of the General 
Electric Company. 

In placing the steel-wage increase in effect, written agreements are being 
signed by the management and by employe representatives. thus giving to 
the latter an official status as a collective bargaining agency under the 
Wagner Labor Relations Act. Significance was attached to this step 
because of the unionization drive now under way in the steel industry 
under the leadership of the Committee for Industrial Organization, headed 
by John L. Lewis. 

Among the steel companies which ordered wage increases yesterday 
were the Bethlehem Steel Corporation, second largest unit in the industry, 
and Inland Steel Company of Chicago. 

Bethlehem announced that ‘‘responsive to the requests of employes’ 
representatives and discussions which have taken place between them and 
the management over the past several weeks,’’ an increase would be effective 
Nov. 16 in base labor rates ‘‘of 5% cents per hour, with equitable adjust- 
ments in other rates of pay.”’ 

Figures issued yesterday by the American Iron and Steel Institute showed 
that employment in the steel industry broke all records in September, with 
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a total of 526,700 employes, an increase of 23% over September, 1935, 
when 429,200 men were employed. In August, 1936, the total was 522,400. 


Payrolis Show Sharp Rises 
Payrolls of the industry in September amounted to $65,711,000, against 
$45,893,000 in September, 1935. For the nine months of 1936, total Day- 
rolls were $540,779 ,000, compared with $557,794,000 for all of 1935. The 
1929 Census of Manufacturers reported 419,500 wage earners in the steel 
industry. The Steel Institute pointed out that this total has been exceeded 
in every month since April, although in none of these months has steel out- 
put reached the 1929 level. 
Wages received by employes paid on an hourly, piece-work or tonnage 
basis increased 48% between September, 1935, and September, 1936, 
while salary payrolls rose 23%, the institute said. 


On Nov. 10 Benjamin F. Fairless, President of the Car- 
negie-Illinois Steel Corporation, was said to have told a 
group of employees’ representatives that there is some doubt 
about the announced pay increase going to workers whose 
representatives fail to accept the sliding scale pay plan based 
on the Federal cost of living index. The Associated Press 
advices from Pittsburgh Nov. 10 said: 

He addressed the closing session of a joint district council, newly organ- 
ized to settle disputes between the company and its 53,000 workers in the 
Pittsburgh-Youngstown area, and declared: 

“The decision on granting the increase to those who do not sign the 
agreement must come from the New York officials of the corporation. I 
do not know whether those failing to sign will get the raise.’’ 

The company has announced that 11 to 19 mills in this area have accepted 
the plan. 


According to United Press advices from Washington Nov. 
12 labor representatives that night persuaded Secretary of 
Labor Frances Perkins to investigate the proposed wage 
increase agreements offered to employes by the steel industry 
and opposed by a number of workers. These advices like- 
wise stated: 

Miss Perkins conferred lengthily with Elmer J. Maloy of Duquesne, Pa., 
and George Patterson, South Chicago, Ill., who represent the employes 
of the Carnegie-Illinois Corporation, subsidiary of the United States Steei 
Corporation, but refuse to sign the contracts without a ruling by the Secre- 

ary. 

Miss Perkins said she would decide before Monday whether the two men 
had the power to sign, the contract, which they oppose. They protested 
that the agreement was formulated without any ‘‘recognized method” of 


collective bargaining. 
a 


Maritime Strike Situation Virtually Unchanged Dur- 
ing Week—President Roosevelt Confers With 
Cabinet but Takes No Action 


The maritime strike affecting shipping on the West Coast 
and along Atlantic and Gulf Coast ports has continued 
during the past week. Several of the large passenger ves- 
sels scheduled to sail from New York for European and 
Pacific Coast ports, either cancelled their sailings or else 
sailed without passengers. The Seamen’s Defense Com- 
mittee of the International Seamen’s Union, headed by 
Joseph Curran, which is conducting the insurgent strike in 
New York, claimed on Nov. 12 that 8O ships were affected 
by the walkout in this port, and said that over 8,000 men 
have reported for picket duty. 

At a meeting with his Cabinet in Washington on Nov. 
12, President Roosevelt discussed the strike situation but 
took no action. Assistant Secretary of Labor Edward F. 
McGrady, who is on the Pacific Coast, reported to Secre- 
tary of Labor Perkins that the strikers’ demands for full 
control of hiring halls is the chief obstacle to a speedy settle- 
ment of the dispute on the West Coast. The strike there, 
besides affecting ship workers, has spread to longshoremen 
and ship-yard workers. 

In reviewing the strike situation, the New York ‘“‘Herald- 
Tribune,” in its issue of yesterday (Nov. 13), said: 


National developments in the strike crisis yesterday included the with- 
drawal of the new Maritime Commission from strike negotiations, so that 
its members might expand their investigation of maritime labor conditions 
at Atlantic and Gulf ports, in addition to the Pacific Coast inquiry as to 
wages, hours, hiring, etc. The Department of Labor now will be the chief 
Federal unit to work for a strike settlement. 

Despite the insistence of officials of the International Seamen’s Union 
here, who are against the strike, that they have plenty of seamen to man 
all ships at this port, officials of the International Mercantile Marine 
Company, of which the Panama Pacific line is a subsidiary, reiterated that 
they would not sail their ships with inexperienced men. The strikers also 
signed up more than 40 members of the crew of the Munson liner Munargo 
yesterday afternoon, when the liner arrived from Havana, Miami and 
Nassau. They were confident that the United States liner Washington's 
crew would walk out when she arrives tomorrow. Her sistership, the 
Manhattan, is strikebound here. 

The American Merchant liner American Farmer will attempt to sail for 
London today, but no passengers will be carried because of the strike. 

For a brief period here yesterday there appeared to be a prospective 
break in the deadlock between ship owners and the insurgent members 
of the I. 8. U., who claim more than 8,000 strikers registered at this port 
for picket duty. Officials of the seamen’s defense committee held a con- 
ference with representatives of one steamship line, but no agreement was 
signed because the I. 8. U. executives would not participate. 


Arbitraiion Plan Fails 


The seamen’s defense committee said it had received a gratifying offer 
from the American Range Lines, Inc., to negotiate for settlement of the 
strike, but that Ivan Hunter, secretary-treasurer of the International 
Seamen’s Union, declined to co-operate. No reply had been received, it 
was said, to an invitation to attend such a conference which had been 
sent to Mr. Hunter. . . . 

It was reported that Rear Admiral Harry G. Hamlet, of the Maritime 
Commission, had been ordered to return from San Francisco to Washing- 
ton to aid in the general inquiry into maritime working conditions. When 
Mr. Curran heard of this he issued the following statement: 


Representing the majority of the International Seamen’s Union in every 
port on the Atlantic and Gulf Coasts, we have become the only negotiating 
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agency the East Coast men will permit. We are willing to open our regis- 
tration books to prove we represemt the majority of the I. 8. U. membership. 

Last night the executives of the I. S. U. reported that nine vessels, 
which included smaller passenger ships, tankers, a collier and freighters, 
had cleared the Port of New York during the day. 

Miss Perkins in Washington held a telephone conversation last evening 
with Edward F. McGrady, Assistant Secretary of Labor, who is in San 
Francisco. She issued a statement saying that the ship owners and strikers 
had come so close to a settlement that “it seems preposterous that they 
can’t bridge the one last item that is proving at all troublesome.’’ She 
cited the only serious obstacle to an agreement as the issue of hiring halls. 
Employers have objected to the unions’ demands that they be given full 
control of hiring halls. 

The reports from Pacific Coast ports and other striking centers showed 
little improvement in the general strike situation, although many ship 
owners were hopeful for an early settlement. At San Pedro 1,500 long- 
shoremen staged a demonstration in front of an ‘‘open shop’’ furniture 
store, during which several motorcars were overturned. None were 
injured. 

More than 500 threatened to strike in two shipyards at Los Angeles un- 
less their demands for wage increases and improved working conditions 
were granted. . : 

Seven liners are still unmanned in Honolulu and nearly 600 tourists 
were stranded. 

A 48-hour truce was effected in Seattle, and for the first time in two 
weeks some freight was removed from Seattle piers by longshoremen. 


Previous reference to the maritime strike, which is now 
entering its third week, appeared in our issue of Nov. 7, 


page 2939. 
——E—— 


Observance of Armistice Day—President Roosevelt 
Joins In Tribute to Dead at Tomb of Unknown 
Soldier in Washington—Secretary Woodring De- 
clares That ‘‘to Preserve Peace We must Preserve 
a United Front at Home’’ 


A speech by Secretary of War Woodring was the principal 
feature of the observance in Washington on Nov. 11 of the 
18th Anniversary of Armistice Day—The day was marked 
by tributes to the World War dead-in New York City and 
elsewhere throughout the Country, as well as in other 
Nations of the world. President Roosevelt, accompanied by 
Secretary Woodring, Secretary Swanson, General John J. 
Pershing and others was present at the ceremonies held at 
the Tomb of the Unknown Soldier in Arlington Cemetery. 
Before the Tomb the President and those gathered there 
observed the two minutes of silence at 11 A.M. and the 
wreath offered in tribute by the President, was placed on the 
Tomb by Gen. Pershing. Secretary Woodring in his address 
said that ‘‘in the past few years under the brilliant leadership 
of our Commander in Chief we steadily have advanced on 
the rgad toward a lasting peace.’’ According to the Wash- 
ington ‘Post’? Mr. Woodring added. 

“It is my duty, to keep secure the defense of our Nation. In this we are 
succeeding. But make no mistake, our preparations are for defense only. 
We plan no aggression. We prepare only to resistit. Peace and security go 
hand in hand. 

“To preserve peace with other countries we must present a united front 
athome. Divided, wearein peril. United, wearesecure...Triumphantly 
we advance daily toward a fuller, richer democracy, that can be attained 
only if we keep the peace at home as well as abroad *’ 


In a dispatch Nov. 11 Secretary Woodring was quoted as 
follows: 

“To the soldiers, known and unknown, of 1917-18 and of other wars we 
owe the existence of our country and the survival of our institutions. But 
wars are won not only on battlefields. We have our soldiers of peace, also 
known and unknown, of yesterday and today, who in their daily lives, in 
their relations to their families, their homes, their churches and their com- 
munities, keep alive the embers of liberty and patriotism. They, too, 
serve their country. 

‘In paying homage to those who achieved victory by the sword we must 
not forget the great bloodless victories of peace, which have enabled us to 
protect our principles and ideals. Our comrade, the Unknown Soldier, and 
those who marched with him loved peace. They fought for peace. To their 
sacrifice we owe our peace. In their name we must preserve our peace. 

‘‘Today our nation’s foreign policy is a positive factor in the affairs 
of the world. By constructive action we have promoted a warm friendship 
with every nation of the Western Hemisphere. We have made the Golden 
Rule the basic principle in our relations with all peoples. 

‘*For ourselves and for our families and for the future of America we can 
render no more fitting tribute to our fallen heroes, whose remains lie at rest 
at Arlington and in the cemeteries of France, than to unite our efforts in 
the preservation of this peace.”’ 


In the Washington ‘‘Post”’ it was stated that among the 
many who decorated the final resting place of the Unknown 
Soldier was Edward F. Younger, the World War sergeant 
who selected the unidentified body which was to symbolize 
perpetually the supreme sacrifice of American manhood. 
The “‘Post’’ went on to say: 

It was Mr. Younger, now a thin-haired foreman in a Chicago postoffice, 
who entered a little French chapel in Chalons 15 years ago and, after cir- 
cling three times the room in which four caskets rested, chose the one for 
shipment to Washington. 

“IT didn't know how to choose,’’ he said yesterday, ‘‘for any or all of them 
might have been buddies of mine. Finally I was drawn to the casket 
second on the right from the door, and I selected that one. Tothis day I 


don’t know why.”’ 


Harry W. Colmery, National Commander of the American 
Legion, who also spoke at the Washington Ceremonies urged 
(we quote from the Washington ‘‘Post’’) adoption of his 
organization’s three-point war prevention program. It 
provides for the construction and maintenance of an ade- 
quate national defense, a rigid neutrality policy and elimina- 
tion of war profits. 

Bishop James E. Freeman delivered the address at the 
tomb of the World War President, Woodrow Wilson. 
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Opening of National Automobile Show Hailed by Presi- 
dent Roosevelt—Congratulates Industry on 1936 
Sales Record and Urges Continued Efforts to Main- 
tain Continuous Employment 

The National Automobile Show was opened at the Grand 

Central Palace in New York City on Nov. 11, with the dis- 

plays including 200 automobiles and chassis of 20 American 

Hes five British companies, as well as motor trucks, trailers 

and accessories. Coincident with the opening of the show 

there was made public a letter from President Roosevelt to 

Alvan Macauley, President of the Automobile Manufacturers 

Association, in which Mr. Roosevelt congratulated the in- 

dustry on-its large sales in 1936 and expressed his gratification 

that safety devices feature the new models. He said that 
he was particularly pleased that the industry is again in- 
troducing its new models in November, ‘‘because any effort 
which smoothes out the marked seasonal changes which 
have characterized the industry in the past is most desirable.’’ 

In replying to the Presient, Mr. Macauley said that the 1936 

monthly variation in employment had been reduced to the 


lowest rate on record. 
President Roosevelt’s letter follows: 


My dear Mr. Macauley: 
It is gratifying to learn that the current year has been one of the best 


years in the automobile industry. I am particularly pleased that the 
industry is repeating this year the introduction of new models in November 
because any effort which smoothes out the marked seasonal changes which 
have characterized the industry in the past is most desirable. I hope that 
every resource will be exhausted and every effort directed to the end that 
all of the employes engaged in the production of automobiles will have con- 
tinuous employment. 

I am informed that this year a very high proportion of the changes and 
improvements built into the new models aim solely to increase the safety 
of the vehicle. This is a praiseworthy undertaking because the promotion 
of safety on our streets and highways is one of the most imperative of our 
national problems. I am, therefore, particularly gratified to learn that as 
part of the accident prevention drive which now is being made by public 
and private agencies the Automobile Manufacturers Association’s mem- 
bers have greatly increased their cooperative activities by concentrating 
their attention more than ever before on the safety factors in the cars. 

It seems to me, all in all, that the Automobile Show this year will be 
held under most favorable circumstances. I trust that it will be an out- 
standing success and that it will be a landmark pointing to increasing pros- 
perity not only for the industry but for the country as a whole. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


_- — 
—_ 





Right of Radio Station to Broadcast News Gathered 
by Associated Press Is Argued Before U. S. Supreme 
Court—Counsel Declares Broadcasting Represents 
Unfair Competition with Newspapers. 

The question of ‘‘piracy of the news” by radio stations was 
argued before the United States Supreme Court on Nov. 11, 
incident to the suit by The Associated Press to enjoin radio 
station KVOS of Bellingham, Wash., from broadcasting 
news from the Association’s member newspapers before it 
had been distributed to the public. It was reported that the 
Court’s decision on the question of the rights of newspapers 
and of the radio to the news will constitute an important 
precedent. John W. Davis represented The Associated 
Press in arguments before the Court, and William H. Pem- 
berton advanced the contentions of the radio station. The 
case was brought before the Supreme Court as the result of 
an appeal by KVOS from the Ninth Cireuit Court of 
Appeals, which reversed a District Court and ordered a 
preliminary injunction. 

The arguments on Novy. 11 were outlined as follows in a 
Washington dispatch of that date to the New York Times: 


Justice Brandeis wished to know if persons had stopped taking the 
newspaper because of the broadcasts, but Mr. Pemberton said that, on the 
contrary, he thought the circulation of the paper had increased. News, 
Mr. Pemberton held, was common property when published. 

Mr. Davis said that KVOS was charged with ‘‘unlawful piracy’’ of news 
from The Bellingham Herald, Seattle Post-Intelligencer and Seattle Times. 
This, he insisted, was unfair competition and improper use of another's 
property. Comparing the present case with The Associated Press—lInter- 
national News Service suit, Mr. Davis said that news had not lost its com- 
merical value until distribution through the region of the newspapers 
affected. 

“This case is absolutely governed by the International News Service 
case and all attempted distinctions must fall,"’ Mr. Davis contended. 

Both the radio station and newspapers rely upon advertising for revenue, 
he stated, adding that 183 ‘“‘literal reproductions of articles’’ carried by The 
Associated Press had been sent out over the air by KVOS. 

No Credit Given for News 

Answering Justice Brandeis, Mr. Davis said that the radio station 
did not give The Associated Press credit for this news. 

‘‘Pirating’’ news from newspapers in the way described, Mr. Davis 
argued, might in time place newspapers at the mercy of the radio stations. 

“Do you object to broadcasting the language or the facts?’’ Justice 
Brandeis inquired. 

“I object to piracy of our formulation of the facts,’’ Mr. Davis replied, 
as he went on to say that damage was a question not alone of actuallty but 
of potentiality, and that the news used by KVOS had monetary value to 
newspapers and had been collected at high cost. 

The Circuit Court in its decree ordered a preliminary injunction to stop 
the broadcasting station ‘‘from appropriating and broadcasting any of the 
news gathered by the AP, for the period following its publication in com- 
plainants’ newspapers, during which the broadcasting of the pirated news 
to KVOS’s most remote auditor may damage the complainants’ paper 
business of procuring or maintaining their subscriptions and advertising."’ 

The Associated Press seeks a permanent injunction restraining the radio 
station from broadcasting the news until eighteen hours after publication. 
The court took the case under advisement. 


Financial 





Nov. 14, 1936 


Chronicle 


Tenth Anniversary of National Broadcasting Company 
—President Roosevelt In Message Incident to Cele- 
bration Says Radio Broadcasting Is An Essential 
Service In Moulding Public Opinion and Must Be 


Kept ‘‘Free of Bias’’ 

The tenth anniversary of the National Broadcasting Com- 
pany was celebrated on Nov. 9 when a dinner given at the 
Waldorf-Astoria Hotel in New York City by L. R. Lohr, 
President of the Company, and was attended by a gathering 
of 1500, among whom were radio executives of 13 foreign 
Countries, including England, France, Canada, Italy, Ger- 
many, Austria, Czechoslovakia, Denmark, Holland, Poland, 
Sweden, Switzerland and Yugoslavia. 

A message from President Roosevelt, addressed to Chair- 
man Prall of the Federal Communications Commission, was 
read by Mr. Prall at the dinner; in Congratulating the Com- 
pany upon its achievements the President declared in his 
message that radio broadcasting is an essential service ‘‘in 
the moulding of public opinion’’ and ‘‘must be maintained 
for the American people free of bias, or prejudice or sinister 
control.’”’ The President’s message follows: 

“The White House, Washington, 
November 6, 1936. 
**Honorable Anning 8S. Prall 

Chairman Federal Communications Commission. Washington, D. C. 
*““‘My Dear Mr. Chairman— 

“I regret exceedingly that I shall not be able to be present at the ban- 
quet celebrating the tenth anniversary of the organization of the National 
Broadcasting Company. I shall, therefore, greatly appreciate it if I may 
through you extend hearty felicitations and best wishes to all who attend. 

‘The company has achieved a decade of useful service which merits hearty 
congratulations. It is prophetic of future development that so much could 
be achieved within so brief a time. 

“Although radio has made a general contribution to the cultural life of 
our people, it is the maintenance of the open forum for friendly and open 
debate and discussion that gives the American system of broadcasting pre- 
eminence. Radio broadcasting is an essential service to the American home 
in the moulding of public opinion. It must be maintained for the American 
people, free of bias, or prejudice, or sinister control. Every controversial 
question was argued and responsible representatives of political parties or 
groups were permitted an opportunity to present views over the radio in the 
recent general elections. This is as it should be. 

“The National Broadcasting Company has made a contribution to the 
radio art during the past ten years and I am sure that its officials will 
accept as a challenge their responsibilities for the future. 

**Very sincerely yours, 
FRANKLIN D. ROOSEVELT.” 


Greetings to the foreign guests were extended by David 
Sarnoff, President of the Radio Corporation of America; 
others among the speakers were M. H. Aylesworth, former 
President of the NBC, and now Chairman of the Board of 
the RKO. Maurice Rambert, President of the International 
Broadcasting Union, C. M. Chester, President of the Na- 
tional Association of Manufacturers, etc. 


Sennen. <cennnnnnnenEnE 


‘Agricultural Statistics, 1936’’ Designed as Convenient 
Reference Book 


“Agricultural Statistics, 1936,” a 420-page volume con- 
taining the statistics formerly included in the annual Year- 
Book of ‘‘Agriculture,’”’ is now available, it was announced 
on Nov. 11 by the United States Department of Agriculture, 
which said: 

It includes tables never before available in this form. It supplies the 
statistical story of farm prices, farm income, production of all of crops and 
livestock, foreign trade, population, taxes, roads, motor vehicle registration, 
forestry and numerous other agricultural subjects. The statistics are all 
from official sources, the greater part compiled by the Bureau of Agricultural 
Economics. Many of the statistical tables, including historical series, 
provide actual data reaching back for many years. 

The volume is designed, as were the statistical sections of the ‘‘Yearbook,”’ 
as a convenient reference book for farmers, businessmen, editors, school 
and college students. It can be obtained from the Superintendent of 
Documents, Government Printing Office, Washington, D. C., at 50 cents 
a copy. —" 


_- — 
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Investment Problems Confronting Average Banker 
Analyzed in Booklet of Lazard Freres & Co., 
New York 

Under the title “Bank Bond Buying,” Lazard Freres & 
Co., Inc., New York bond house, analyzes some of the invest- 
ment problems confronting the average commercial banker 
in the present period of extremely low interest rates. The 
study outlines an ideal bank portfolio and suggests a prac- 
tical method of approach for banks not equipped to keep in 
daily touch with developments affecting bonds and the bond 
market, said an announcement bearing on the publication, 
which continued: 

The pressure to increase earnings and the fear of possible depreciation 
in long-term, high-grade bonds in the event of hardening money rates, the 
study says, have encouraged many bankers to purchase lower-grade bonds, 
especially in view of the current business trend. Pointing out that the 
nature of the banking business calls for no compromise in the quality 
of the investment account, Lazard Freres & Co. condemns this practice 
and advocates securing protection through properly spacing bond maturi- 
ties and setting up reserves out of coupon interest to cushion possible 
principal losses. 

Recalling the lack of foresight which characterized recent banking his- 
tory, Lazard Freres & Co. takes the stand that the time is arriving for 
banks which find themselves heavily committed to second-grade issues to 
begin to take advantage of the narrowing of the gap between high-grades 
and second-grades with a view to bringing the quality of the portfolios 
up to the standard recommended. 
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List of Books on Business Administration Prepared by 
Amos Tuck School of Dartmouth College 


r A’carefully selected Reading List on Business Administra- 
tion, prepared by the Faculty of the Amos Tuck School of 
Administration and Finance of Dartmouth College, in 
response to requests from alumni and others for advice con- 
cerning outstanding books on various phases of business, 1s 
now available for general distribution. Its 62 pages represent 
the most important books on business published within the 
last two decades, with emphasis, wherever possible, on the 
most recent volumes or editions. This pamphlet is being 
sold at a nominal price of 30 cents, it is announced, the 
announcement adding: 

The Reading List includes about 300 titles, each book being accompanied 
by an interesting annotation telling of its contents or distinctive approach. 
The divisions under which these books are classified include: The business 
system and economic policies, the administration of business, industrial 
relations and personnel management, marketing, foreign trade, finance, 
accounting, business statistics, and business law. 

As was the case in previous editions, this Reading List is of service to 
executives and concerns in establishing small libraries of business books, and 
in calling attention to the most important contributions made to the field 
of business theory and practice. 


- — 
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Review of World Trade, 1935 
(85 pages. Geneva: The League of Nations) 


The League of Nations Economic Intelligence Service 
recently published the “Review of World Trade, 1985.” The 
volume contains a comparison of the year 1935 with previ- 
ous years as regards world trade, and trade by certain 
continental groups and countries. The changes in the value 
and quantum of trade and in price relations are shown 
and also the relative volume of the three principal groups 
of commodities, special attention being given to capital 
goods, raw materials and foodstuffs. The effect of the 
recent currency policy and of the increasing application of 
the principle of “bilateralism” on the quantum and trend 
of international trade are also studied. The following is a 
brief summary of the conclusions to be drawn from an 
examination of commercial exchanges in 1935: 

(a) In that year the gold value of world trade improved slightly for 
the first time since 1929; average gold prices were slightly lower, though 
with a certain tendency to a rise during the year; the quantum of trade 
seems to have been about 4.5% higher than in 1934, though it remained 
18% below the 1929 level. 

(b) There was a slight fall in gold prices between 1934 and 1935. 
This was specially noteworthy in the manufactured goods group; prices 
of foodstuffs varied slightly, and those of raw materials remained, on the 
whole, unchanged. There was a further improvement in commercial ex- 
changes in agricultural or mineral producing countries during the year. 

(c) The quantum of trade was greater in all the three chief groups of 
commodities (foodstuffs, raw materials and manufactured articles). In 
the first mentioned the increase was smallest. That in manufactured 
articles seems to have been due mainly to capital goods for industrial use. 

(d) The trade of Europe decreased by 2% in gold value in 1935, while 
that of all other continents combined rose by over 6%. The quantum 
of European trade was barely above the level of 1932, while the aggre- 
gate trade of the other continents was some 20% higher in quantum, the 
increase being largely due to an expansion of trade between or within 
these continents. 

(e) The United States, the United Kingdom, Germany and Japan were 
among the principal countries which increased their share in world exports 
in 1935. French exports fell off heavily. 

(f) International trade benefited from a relatively high degree of cur- 
rency stability. But exchange restrictions—in Europe in particular—con- 
tinued to obstruct the exchange of goods, and the recent tendencies of 
commercial policy based on “bilateralism’’ affected the direction of trade. 
As a result, there was a further decline in the share of “‘triangular’’ trans- 
actions in total world trade. 


The conclusions drawn in the “Review of World Trade, 
1935,” of which the above is a very brief summary, are 
supported by a mass of data which will be of interest to 
business men and economists. 

The book may be obtained in this country at the World 
Peace Foundation, 8 West 40th Street, New York, and 40 Mt. 
Vernon Street, Boston. 

—_—_—_——————. 


Giant Bridge Between San Francisco and Oakland De- 
dicated—President Roosevelt in Washington Of- 
ficially Opens Span to Traffic 


Following the dedication by Governor Frank Merriam, of 
California, of the new $77,600,000 bridge over the San 
Francisco Bay, connecting the cities of San Francisco and 
Oakland, President Roosevelt in Washington on Nov. 12 
pressed a button turning on the “‘go’’ lights, officially open- 
ing the 8% mile span to traffic. The bridge, owned and 
constructed by California from funds obtained largely from 
the sale of bonds to the Reconstruction Finance Corporation, 
had been under construction for three years. A toll of 65 
cents for each automobile containing up to five persons, and 
5 cents for each additional person, is charged. It is estimated 
that in 2G years the income will retire the bonds and make 
crossing free. 

The dedication of the new bridge was summarized as 
follows in San Francisco advices, Nov. 12, to the New York 
““Times”’ of Nov. 13: 


Guns of 14 warships roared and harbor craft raised a din as automobiles 
started over the span at the rate of 200 a minute. 
= The first car to cross carried former President Hoover, Governor Merriam 
and other members of his party. 
& Construction of the great span, which marked the realization of a cen- 
tury’s dream, was hailed by dedicatory speakers as the crowning achieve- 
ment of man’s ingenuity. 
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Mr. Hoover, Governor?Merriam and Charles Henderson, representing 
President Roosevelt, made the principal addresses. 

Then the Governor, using an acetylene torch, severed a golden chain 
across the bridge and, as the button pressed by President Roosevelt turned 
on the ‘‘Go”’ signal, Mr. Hoover motored across with Mr. Merriam and his 
party. 

Tourist bureaus estimated that about 250,000 visitors came here to wit- 
ness the opening. Large crowds flocked to the bridge entrance to view the 
ceremony. 

The bridge is of suspension, cantilever and truss construction. It has 
51 piers, contains 52,000 tons of steel and a huge quantity of concrete. 

Twenty-four men were killed and 1,157 persons were injured in the con- 
struction period of more than three years. 

The span extends a distance of 84 miles over water and tide land and has 
three miles of approaches. Its height above the water varies from 192 feet 
on the Oakland side to 216 feet on the San Francisco side, enough clearance 
for the largest vessels. 

Passenger automobiles will travel a six-lane highway across the upper 
deck. On a lower deck are lanes for trucks and space for interurban railway 
tracks expected to be completed in 1938. 


_ — 
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Death of Henry C. Hall, Former Chairman of the ICC 
—Had Served Commission 14 Years 


Henry Clay Hall, former Chairman of the Interstate Com- 
merce Commission, on which he served for 14 years, died on 
Nov. 9 at his home in Ashfield, Mass. He was 76 years old. 
Mr. Hall was appointed to the ICC in 1914 by President 
Wilson, and served as its Chairman in 1917-18 and again in 
1924. He resigned from the Commission in 1928. The 
following regarding Mr. Hall’s career is from Ashfield ad- 
ee Nov. 9, to the New York “Herald-Tribune” of Nov. 





Mr. Hall was graduated from Amherst College and from Columbia Law 
School and was admitted to the bar in New York in 1883. ‘Two years later 
he went to Paris, where he practised until 1892, serving for four years with 
the United States Legation. 

Ill health led him to move to Colorado Springs, where he became general 
counsel for many large corporations, and in 1911-12 was President of the 
Colorado State Bar Association. He was Mayor of Colorado Springs in 
1905-'07, Vice-President for Colorado and member of the general counsel 
of the American Bar Association in 1912-'13, and Commissioner for Colo- 
rado on Uniform State Laws in 1912. 

After his retirement from the I. C. C. Mr. Hall practised law in Wash- 
ington. 


tt 
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Death of General Harding (Retired), Former Governor 
of Panama Canal Zone 


On Nov. 11 Brigadier General Chester Harding, United 
States Army (retired), died at the home of relatives in 
Whitinsville, Mass. He was 70 years old, and had lived since 
his retirement from the army in 1920 in Vineyard Haven, 
Mass. General Harding was Governor of the Canal Zone 
from January, 1917, to March, 1921. In Associated Press 
advices from Whitinsville, Nov. 11, it was further stated: 


Born at Enterprise, Miss., in 1866, General Harding entered the engi- 
neering branch of the service after being graduated from West Point in 
1889. He was engineer of rivers and harbors at Chicago and St. Louis and 
later instructor of engineering at West Point. 

Genera] Harding succeeded General Goethals as Governor of the Panama 
Canal Zone. He had undergone long training on the Isthmus in earlier 
years, with the express purpose of taking the place of the canal’s builder. 

He was assistant to the engineering commissioner of the canal, 1901-06; 
engineer of the Gatun Locks Division the following year; assistant engineer 
of the Atlantic Division, 1908-13; then, after a year as engineering com- 
missioner of the District of Columbia, he returned to Panama in 1915 as 
engineer of maintenance, a post he held until his appointment as Governor. 


— 








Death of Former United States Representative Joseph 
Beck, of Wisconsin 


Joseph Beck, former member of the United States House 
of Representatives from the Seventh Wisconsin district, died 
of heart disease on Nov. 9 at his home in Madison, Wis. 
Mr. Beck, who was 70 years old, had been a member of the 
Wisconsin Agriculture and Markets Commission since 1931. 

The career of the deceased was summarized as follows in 
the New York ‘“‘Times’”’ of Nov. 10: 


Joseph David Beck, long an associate in Wisconsin of the La Follettes, 
was an active Progressive Republican in Congress. In 1928 he ran in the 
Republican primaries as the La Follette choice for the Gubernatorial-nomi- 
nation but was defeated by Walter J. Kohler. 

Born near Bloomingdale, Wis., he became a clerk in the Wisconsin 
Bureau of Statistics in 1901 and Deputy Commissioner of Statistics the 
following year. From 1903-13 he served as Chief of the State Depart- 
ment of Labor Statistics. Later he was for six years Chairman of the 
Industrial Commission of Wisconsin. 

Mr. Beck was President of the International Association of Labor Bureau 
Officials from 1911 to 1913. 

From 1921 until 1929 Mr. Beck was a Representative in Congress from 
the Seventh Wisconsin District. 

In Congress Mr. Beck was active on behalf of farm relief measures. 
He was a member of the Labor Committee and the Committee on Expendi- 
tures in the Department of Agriculture. He was one of the group of Wis- 
consin Progressives and their adherents from other States excluded by the 
House Republicans from their caucus in 1925. 

——_<—___—_ 


R. T. Stevens and William F. Plouch Elected Directors 
of New York Federal Reserve Bank 


The member banks in Group 3 of the New York Federal 
Reserve District have re-elected Robert T. Stevens as a 
Class B director of the Federal Reserve Bank of New York, 
and have elected William F. Plouch as a Class A director, 
for terms of three years beginning Jan. 1, 1937, it was an- 
nounced yesterday (Nov. 13) by Owen D. Young, Deputy 
Chairman of the Board. Mr. Plouch, who is President of 
the National City Bank of Long Beach, Long Beach, N. Y., 
will sueceed Cecil R. Berry, whose term as Class A director 
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expires on Dec. 31. Mr. Stevens is President of J. P. 
Stevens & Co., Inc., New York City. Summaries of the 
careers of the two directors appeared in these columns of 
Oct. 31, page 2775, at which time their nomination was 
indicated. 
a od 
Investment Bankers Association to Honor Charter 
Members and Past Presidents at Annual Conven- 
tion in Augusta, Ga., Next Month—J. A. Prescott, 
Former President, to he Returned to Board of 
Governors 


Although the official program for the 25th annual con- 
vention of the Investment Bankers Association of America 
will deal with problems of 1936, the Association announced 
on Nov. 9 that a place will be ‘made in the proceedings to 
honor the charter members, the delegates who also at- 
tended the organization meeting in New York’s old Waldorf- 
Astoria on Aug. 8, 1912, and past presidents who will be 
in Augusta, Ga., where the convention will be held this 
year from Dec. 2 to 6, inelusive. One past-President, 
John A. Prescott, President of Prescott, Wright, Snider 
Co. of Kansas City, who served in 1922-23 and has remained 
active in Association affairs since, is being returned to mem- 
bership on the Board of Governors at this meeting. The 
announcement issued by the Association on Nov. 9 added: 

In his presidential address opening the first formal session of the conven- 
tion on Friday, Dec. 4, Orrin G. Wood will include reference to the spec- 
tacular quarter-century of capital financing since organization of the Asso- 
ciation. However, the press of current problems will leave much of the 
reviewing of investment history to informal discussions around the con- 
vention headquarters of the old-timers. 

Principals of 99 firms holding charter memberships are expected to at- 
tend the convention. In addition there are eight other investment houses 
that surrendered their charter memberships at some time in the past and 
later rejoined the Association. All together, therefore, 107 of the 345 
original members will be represented at the convention, a record in which 
the Association takes pride. Its total present membership includes 749 
investment organizations which operate 1,554 offices throughout this 
country and Canada. 


Previous reference to the coming convention was made in 
these columns of Nov. 7, page 2941, and Oct. 17, page 2462. 
———— 


Annual Dinner Next Week of New York State Chamber 
of Commerce to Be Attended by Largest Number of 
Industrial Leaders in Recent Years 

r The 168th anniversary of the Chamber of Commerce of 

the State of New York, which will be celebrated at the 

annual dinner to be held at the Waldorf-Astoria hotel in 

New York, on Nov. 19, is expected to bring together one 

of the largest assembiages of industrial leaders that have 

attended chamber banquets in several years. Advance 


reservations are well ahead of recent years, it was announced 
this week by the Banquet Committee, of which Thomas I. 


Parkinson is Chairman. As noted in our issue of Oct. 17, 
age 2463, Dr. James Rowland Angell, President of Yale 
niversity and Capt. Colon Eloy Alfaro, Ambassador of 

Ecuador to the United States, will be the speakers and 

Winthrop W. Aldrich, President of the Chamber, will be 

toastmaster. 

Oe 


American Bankers Association Selects Boston for 1937 
Convention—Dates Set at Oct. 11 to 14, 1937 


The 1937 annual convention of the American Bankers 
Association will be held in Boston, Mass., it was announced 
in New York, on Oct. 20, by F. N. Shepherd, Executive Man- 
ager of the Association. The dates set are Oct. 11-14, 1937, 
and the headquarters will be the Statler Hotel. The selec- 
tion of Boston as the convention city follows the invitation 
extended by the Boston Clearing House Association to the 
Association at the recent convention held in San Fran- 
cisco. The 1937 meeting will be the sixty-third annual 
convention of the Association. 


_- — 
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American Bankers Association’s Committee on Banking 
Studies to Meet in New York Dec. 4—Committee’s 
Membership 


A meeting of the Committee on Banking Studies of the 
American Bankers Association, which is making a compre- 
hensive study of the credit structure, has been called for 
Dec. 4 in the Waldorf-Astoria Hotel, in New York City, by 
Wood Netherland, Chairman, who is also Vice-President of 
the Mercantile-Commerce Trust Co., St. Louis, Mo., it is 
announced in New York by the Association. The announce- 
ment continued: 

In calling the meeting Mr. Netherland states that the committee is 
pursuing its studies of the Postal Savings System and of government lend- 
ing agencies, on which it has been engaged during the past year, and 
which it expects to complete during the current year. These studies are 
being carried on in cooperation with committees appointed by State 
bankers associations. At the meeting in December the matter of what 
further studies are to be undertaken will be considered. 


The committee, as appointed by Tom K. Smith, President 
of the Association, elected at the recent convention at San 
Francisco, is as follows 

Mr. Netherland, Chairman; Francis Marion Law, President First Na- 
tional Bank, Houston, Tex., Vice-Chairman; D. J. Needham, General 
Counsel American Bankers Association, New York City, Secretary; Win- 
throp W. Aldrich, Chairman of Board the Chase National Bank, New York 
City; ©. W. Allendoerfer, Vice-President First National Bank, Kansas 
City, Mo.; E. G. Bennett, President First Security Bank of Idaho, Boise, 
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Idaho; M. P. Callaway, Vice-President Guaranty Trust Co., New York 
City; Paul S. Dick, President United States National Bank, Portland, 
Ore.; F. F. Florence, President Republic National Bank & Trust Co., 
Dallas, Tex. ; A. P. Giannini, Chairman of Board Bank of America N. T. & 
S. A., San Francisco, Calif.; M. A. Graettinger, Executive Vice-President 
Illinois Bankers Association, Chicago, Ill.; Harry J. Haas, Vice-President 
First National Bank, Philadelphia, Pa.; Robert M. Hanes, President 
Wachovia Bank & Trust Co., Winston-Salem, N. ©.; William 8S. Miller, 
Vice-President Northern Trust Co., Chicago, Ill.; Charles H. Mylander, 
Vice-President Huntington National Bank, Columbus, Ohio; Max B. Nahm, 
Vice-President Oitizens National Bank, Bowling Green, Ky.; John K. 
Ottley, President First National Bank, Atlanta, Ga.; B. M. Peyton, 
President Minnesota National Bank, Duluth, Minn.; Andrew Price, Presi- 
dent National Bank of Commerce, Seattle, Wash.; Nathan D. Prince, 
President Windham County National Bank, Danielson, Conn.; Henry S8. 
Sherman, President Society for Savings, Cleveland, Ohio; Charles E. 
Spencer Jr., Vice-President First National Bank, Boston, Mass.; L. E. 
Wakefield, President First National Bank & Trust Co., Minneapolis, Minn. ; 
W. J. Waller, Vice-President Hamilton National Bank, Washington, D. C.; 
J. C. Williams, Vice-President Commerce Trust Co., Kansas City, Mo.; 
Evans Woollen, Chairman of Board Fletcher Trust Co., Indianapolis, Ind. ; 
Charles F. Zimmerman, President First National Bank, Huntingdon, Pa. 


The Executive Committee consists of Messrs. Netherland, 
Chairman; Law, Vice-Chairman; Needham, Secretary; 
Aldrich, Bennett, Callaway, Giannini, Ottley, Peyton, Sher- 
man, Waller, and Woollen. 


_ — 
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Bankers Forum of New York Chapter, American In- 
stitute of Banking, to Hold Annual Dinner, Dec. 7 


The twenty-third annual dinner of the Bankers Forum 
will be held by the New York Chapter, American Institute 
of Banking, section of the American Bankers Association, 
at the Hotel Roosevelt, in New York City, the evening of 
Dec. 7. Tom K. Smith, newly elected President of the 
American Bankers Association, and Raymond N. Ball, 
President of the New York State Bankers Association, will 
be guests of honor. Preceding the dinner, at which James 
G. Blaine, President of the Marine Midland Trust Co., of 
New York, will preside, there will be a reception at the 
Hotel Roosevelt from 7:00 to 7:30. J. Stanley Brown, 
Chemical Bank & Trust Co., 165 Broadway, New York 
City, is in charge of the reservations for the dinner. 
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Booklet on ‘Crops for Safe Farming” Issued by Agri- 
cultural Commission of ABA 


The Agricultural Commission of the American Bankers 
Association has published a booklet under the title ‘‘Crops 
for Safe Farming’ as a companion piece to its previous pub- 
lication ‘‘Protecting Investment Values in Land.’’ The 
present publication is intended to help in continuing the 
national project on soil conservation, including erosion con- 
trol, Dan H. Otis, Director of the commission, says in 
announcing the booklet. The contents is outlined as follows: 

Soil Resources the Basis of Economic Life; Classification of Crops in 
Relation to Soil Resourves; Crops in Relation to Soil Conservation; Crops 
in Relation to Soil Improvement; Crops that Help Provide Feed Reserves; 
Controllable Factors that Affect Crop and Soil Resources, and Credit 
Agencies in Relation to Soil and Crop Resources 

The problems discussed in the book cali for teamwork, 
Director Otis says, and ‘“‘bankers can help by ealling the 
booklet to the attention of farmer patrons. It is a good 
customer relations document.’’ Information regarding the 
booklet may be had from the Agricultural Commission, at 
522 First National Bank Building, Madison, Wis. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made late Nov. 9 for the transfer of 
Rothwell M. Sheriff's New York Stock Exchange member- 
ship to Donald M. White for $125,000. The previous trans- 
action was at $135,000, on Oct. 21. 

The New York Commodity Exchange, Inc., membership 
of Leopold Stern was sold Noy. 8 to William A, Jaeggi for 
$850, a decrease of $75 from the previous sale. 

Arrangements were completed Noy. 2 for the sale of a 
membership in the Chicago Stock Exchange at $3,500, up 
$500 from the last previous sale. 

Two memberships on the Chicago Board of Trade were 
sold Noy. 18, one at $4,800 and the other at $4,000. The 
last transfer previous to these sales was made at $4,500. 


, = 














The Chase National Bank of New York has joined with 
some 40 other banks throughout the United States to pro- 
vide, during the forthcoming winter and spring, a weekly 
radio program devoted to American business life and the 
part that banking plays in it. The program will be broad- 
cast every Friday evening at 10 o’clock over a national net- 
work of the Columbia System. The first program was pre- 
sented last night (Nov. 18) over Station WABC, New York. 
It is further announced: 

The musical part of the program each week will be presented by the 
Philadelphia Orchestra, the directors of which are Leopold Stokowski and 
Eugene Ormandy. 

During the intermissions representative speakers will discuss some aspect 
of American life, particularly of American business. Willard M. Kip- 
linger, whose weekly letters to business and professional men on develop- 
ments in Washington are widely known, will speak at intervals on current 
trends in legislation and the public administration. Walter B. Pitkin, 
author and journalist, will present impressions of the American scene, as 
new discoveries and inventions affect it. Each will make a brief intro- 
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ductory talk on the opening program. Other authorities in their respective 
fields will appear as guest speakers from time to time. 





At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Co., New York City, held Nov. 12, 
Raymond C. Ball, formerly Manager of the bank’s Times 
Square office, was appointed an Assistant Vice-President, 
and John J. Cunliffe, formerly Assistant Manager, was 
appointed Manager of the Times Square office. 


Reginald E. Heard, a Governor of the New York Curb 
Exchange, died on Nov. 10 in Boston, Mass., at the age of 
55 years. Funeral services for Mr. Heard, who lived in 
Ridgewood, N. J., were held yesterday (Nov. 13) in East 
Ridgewood. Mr. Heard became a member of the New York 
Curb Exchange on Dec. 26, 1924, and was elected a member 
of the Board of Governors on June 5, 1929. He was a 
member of the Committee on Business Conduct and the 
Committee on Membership. He was a member of the firm 
of Edward B. Smith & Co. from June 1, 1922, to June 16, 
1934, when he retired as a partner but continued to make 
his headquarters with the firm. 








Depositors of the closed Duquesne National Bank of 
Pittsburgh, Pa., will shortly receive another 20% payment, 
Avery J. Bradford, receiver, announced on Nov. 1. They 
have already received 50% of the amount on deposit when 
the bank closed on Nov. 15, 1932. The coming payment will 
amount to about $650,000. ‘The Pittsburgh “Post-Gazette” 
of Nov. 2, authority for the foregoing, added: 

Mr. Bradford said the bank had enough cash, plus the proceeds of a loan 
from an out-of-town bank at “very favorable’’ interest rates, to make the 
payment about Dec. 1. This was the method used for the current payoff 
by the closed Bank of Pittsburgh, which last week started a payment 
of 10%, amounting to $2,600,000, bringing up to 92%% the total 
recovery to date by depositors of that bank. 
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Another dividend, aggregating $200,000, is to be distrib- 
uted by the closed First National Bank of Marietta, Ohio, 
according to an announcement by Willard Hood, receiver 
of the institution, it is learned from a dispatch from Mari- 
etta, appearing in “Money and Commerce” of Nov. 7, which 
added : 

It will be the fifth disbursement and will be for 10%. 
will bring the total to 75% paid by the closed bank. 


This figure 





The officers and directors of the Indiana Trust Co. of 
Indianapolis, Ind., announce the death of their President, 
Fred C. Dickson, on Oct. 28. 

——_@-—_— 

At a meeting to be held Nov. 18, stockholders of the 
Union Trust Co. of Indianapolis, Ind., will vote on the pro- 
posal to issue 4,000 additional shares of capital stock to be 
offered to present stockholders at $250 a share. Proceeds 
from the sale will add $1,000,000 to the capital account, and 
the institution will then have combined capital, surplus and 
undivided profits of $3,401,000. We quote, in part, from the 
Indianapolis “News” of Nov. 6, from which the foregoing 
is also learned: 

The company, according to its condition statement as of Oct. 31, had 
total deposits of $21,877,000, an increase of 33.83% over the correspond- 
ing day last year. This heavy growth of deposits and a large increase in 
the company’s business makes an increase in capital necessary in the 
opinion of the Board of Directors, according to Arthur V. Brown, 
President. , 

Stockholders will be granted options to buy the new shares up to two- 
thirds of the amount already owned. Recently the old stock has been sold 
in small lots at $400 a share. None of the new stock is expected to appear 
as a public offering or in smaller lots, its immediate subscription being 
anticipated. 

Par value of both the new and old issues is $100. When distribution 
is made there will be outstanding a total of 10,000 shares, $1,000,000 par 
value, comparing with a total value of $2,500,000, based on the offering 
price of the new stock, and an actual market value of around $4,000,000. 

The Union Trust Co. is the oldest institution of its kind in Indianapolis 
and has had a steady growth in both its banking and trust business. Its 
stock is closely held. 





Judge James H. Wilkerson of the United States District 
Court on Noy. 7 handed down a decision holding some 3,500 
stockholders in Illinois of the defunct Central Republic 
Bank & Trust Co. of Chicago (‘the institution once headed 
by General Charles G. Dawes) liable for the payment of 
approximately $14,000,000 to the Reconstruction Finance 
Corporation. The award of the court is based upon the 
stockholders’ liability for a part of the $90,000,000 loan made 
by the RFC in 1932. Under the law the stockholder is 
liable for assessment on the par value ($100) of his stock. 
In the case of the Central Republic Bank & Trust Co. the 
par value of all stock is $14,000,000. The Chicago “Tribune” 
of on 8, from which the foregoing is obtained, continued, 
in part: 

the decision directly affects only the Illinois stockholders of the bank, 
although RFC attorneys announced that as a result of the decision they 
will start suits against an additional 1.500 stockholders of the defunct 
bank, who are outside the jurisdiction of Judge Wilkerson’s court. 

Attorney John O. Rogge, who headed the battery of government lawyers, 
said that now that the RFC has won its first step in collecting from the 
stockholders, he will ask Judge Wilkerson when he enters his final 
decree to assess an approximate $1,400,000 in interest, at the rate of 5% 
yearly since the suit was filed Nov. 19, 1984. 


According to Associated Press advices from Chicago, 
under date of Nov. 9, attorneys for several groups of de- 
fendants in the case announced in the Federal court on that 
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day that they intend to appeal as far as the United States 
re i ag Court the decision holding Illinois stockholders of 
the defunct Central Republic Bank & Trust Co. liable for 
part of the loan. At the Nov. 9 hearing Judge Wilkerson 
appointed Charles H. Albers receiver for any amounts that 
might be paid by stockholders. 





From the “Commercial West” of Oct. 31 it is learned that 
C. W. Boteler was recently elected President of the First 
National Bank of Brainerd, Minn., to succeed the late 
George D. LaBar. ,.Mr. Boteler, formerly associated with 
the First Bank Stock Corp. of Minneapolis, has been a Vice- 
President of the institution for the past four years. The 
paper also stated that Frank L. Hartmann of Harvey, N. D., 
was elected a Vice-President. 


, 


The sum of $534,662, representing a 10% dividend, is to 
be paid, beginning Nov. 16, to approximately 10,000 deposi- 
tors of the defunct Fidelity National Bank & Trust Co. of 
Kansas City, Mo., the first dividend to be paid on outstand- 
ing certificates aggregating $5,346,625. ‘The Kansas City 
“Star” of Nov. 4, from which this information is obtained, 
also said, in part: 

Former depositors in the Fidelity Savings Trust Co. (an affiliated insti- 
tution) will not receive a dividend until later. The same liquidating 
trustees, Herbert V. Jones, Howard McCutcheon and Harry E. Minty, are 
accumulating a cash fund to pay a 10% dividend on the old Fidelity 
savings accounts and hope to accomplish this in a “reasonably short time.” 

To get in the cash position to make a beginning on disbursements to 
old depositors, the trustees and their agent, Lester W. Hall, had to liqui- 
date approximately $10,000,000 in the assets turned over to them. This 
cleared away borrowed money, including Reconstruction Finance Corpora- 
tion advances. 





a 


On Nov. 4 the Bank of America National Trust & Savings 
Association (head office San Francisco, Calif.) was author- 
ized by the Comptroller of the Currency to maintain a 
branch in the City of Claremont, Los Angeles County, Calif. 








The First National Bank of El Monte, El Monte, Calif., 
was recently placed in voluntary liquidation. The institu- 
tion, which was capitalized at $80,000, was absorbed by the 
Bank of America National Trust & Savings Association. 


- 





The First National Bank of Portland, Ore., has acquired 
the United States National Bank of Newberg, Ore., the lat- 
ter opening on Nov. 4 as the twenty-ninth branch of the 
Portland institution. 8S. L. Parrett, former President of 
the acquired bank, remains with the new branch in an ad- 
visory capacity, while R. A. Butt, heretofore Cashier, has 
become Manager. The Portland “Oregonian” of Novy. 4, 
from which we quote, also said: 

In the transaction, which was completed yesterday (Nov. 3), the First 
National purchased all the assets of the Newberg institution and assumed 
ail deposit liabilities. Resources are in excess of $1,300,000. The bank 
was one of the pioneer banks of the State, having been established in 1889 
by Benjamin Miles, Jesse Edwards, William Bond, F. A. Morris and J. O. 
Colcord, all Oregon pioneers. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Nov. 14) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 18.5% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,131,128,306, against $5,174,182,154 for 
the same week in 1935. At this center there is a gain for the 
week ended Friday of 36.4%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Nov. 14 1936 1935 Cent 
RR a RP Se a ae $3,112,622,617 | $2,282,256,612 | +36.4 
DL... wduomee etna enneenele 255,986,057 222,006,426 | +15.3 
Pe... oanecdnbesnnennwaeel 278,600 ,CO00 251,001,000 | +10.8 
DT. <coseemankiounieaenel 176,300,000 159,000,0C0 | +10.9 
De Ce... 4. eusnchesdinenenanw 73.201 ,737 58,401,043 | +25.3 
SS «on oon ing wid aiane ein ineie 64,500,000 64,200,000 +0.5 
SEILER Te Oe NES 108,016,000 103,848 C00 +4.0 
2: a asian dein te: ibsesh hiieninide oh eR 92.359,531 86,213,337 +7.1 
ie SARS REISS TES Tee: 77,721,756 77,045,690 +0.9 
ES I SEITE SO OP 65,483,646 62,553,548 +4.7 
a ea 51,258,259 46,135,087 | +11.1 
ROSIE EERE SUE: 37 ,647 ,000 27,137.0C0 | +38.7 
Twelve cities, five days..........-.- $4,393,096,603 | $3,439,796,743 | +27.7 
Other cities, five days_........---.---- 716,176,985 658,886,F05 +8.7 
Total all cities, fivedays........---.- $5,109,273,588 | $4,098,683,248 | +24.7 
AE GSS. CRO GOT ss cacdscccsutaccanes 1,021,854,718 1,075,498,906 —5.0 
Total all cities for week._._....--.---- $6,131,128,306 | $5,174,182,154 +18.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the'week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 7. 
For that week there was an increase of 16.2%, the aggregate 
of clearings for the whole country having amounted to 
$5,981 ,965,552, against $5,149,694,384 in the same week 
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in 1935. Outside of this city there was an increase of 12.5% 
the bank clearings at this center having recorded a gain o 
19.0%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a gain of 18.9%, in the Boston 
Reserve District of 7.9%, and in the Philadelphia Reserve 
District of 8.6%. In the Cleveland Reserve District the 
totals are larger by 22.9%, in the Richmond Reserve Dis- 
trict by 13.2% and in the Atlanta Reserve District by 
13.1%. The Chicago Reserve District. shows an improve- 
ment of 13.0%, the St. Louis Reserve District of 14.4% and 
the Minneapolis Reserve District of 0.8%. In the Kansas 
City Reserve District the increase is 14.2%, in the Dallas 
Reserve District 11.0% and in the San Francisco Reserve 
District 13.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS 






































Inc.or 
Week End. Nov. 7, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ 3 % 3 $ 
lst Boston.~.~_-.12 cities 310,141,188 287,380,372} -+-7.9] 211,015,264 166,030,523 
2nd New York.12 ”" 3,605,248,047] 3,032,341,275] +18.9] 2,407,425,943] 5,595,441,758 
3rd Philadelphia9 " 349,316,049] 321,680,508] +8.6] 245,375,039} 170,960,111 
4th Cleveland. 5 " 272,065,484 221,448,666] +229] 169,261,220 118,761,035 
5th Richmond. 6 ” 133,939,354 118,338,332] + 13.2] 97,178,755 67,513,647 
6th Atlanta 10 " 147,768,231 130,707,139] +13.1] 113,206,480 79,996,916 
7th Chicago Bhs 474,223,827 419,720,569] +13.0] 299,864,404 215,081,777 
8th St. Louis (ie 151,213,399 132,234,461] + 14.4 100,419,523 76,617,076 
9th Minneapolis7 " 99,344,809 98,517,445] +0.8 81,072,892 62,723,300 
10th KansasCity10 ”" 131,522,270 115,118,367] +-14.2} 99,694,735 69,676,000 
lith Dallas ” 61,229,131 55,155,933} +11.0 42,544,435 37,785,798 
12th San Fran..11 " 245,953,763 216,981,317] +13.4] 163,285,610] 124,594,692 

Ti scenes 109 cities} 5,981,965,552} 5,149,694,384] +-16.2] 4,030,344,300] 6,785,032,623 

Outside N. Y. City....- 2,488,050,813] 2,212,575,985] -++12.5] 1,700,344,379] 1,254,043,112 

: 
GCREBERs coccccs 32 cities §25,337,9941 392,652,083! 4+-33.8! 368,086,777! 317,721,323 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Nov, 7 





Clearings at— 
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Week Ended Nov. 7 


——— 








Clearings a— 
1936 1935 1934 1933 
$ $ $ 3 
Seventh Feder|al Reserve D/istrict—C hi 
Mich.—Ann Arb. 381,216 435,044) —12. 309,392 342,004 
Detroit. .....«.- 89,078,289 78,466,625) +13. 54,990,737 33,708,560 
Grand Rapids. 3,234,016 2,308,962) +40. 1,521,758 988, 
Lansing... ..-..- 1,558,010 1,224,303) +27 9,800 705,453 
Ind.—Ft. Wayne 1,129,879 1,048,413} +7, 634,485 468,908 
Indianapolis. -- 18,626,000 17,325,000} +42. 13,179,000 10,034,000 
South Bend... 1,503,639 1,309,451] +14, 629,269 8, 
Terre Haute... 4,782,040 4,368,185) +9. 3,331,288 2,892,960 
Wis.—Milwaukee| 20,232,567 17,606,344) +14, 13,775,069 8,757,653 
lowa—Ced. Rap. 1,173,755 951,754) +23. 98,165) 185,775 
Des Moines... 9,437,576 9,449,041} —Q0O., 6,209,094 3,618,758 
Sioux City...-. 3,478,771 3,243,256) +7. 2,478,924 1,672,881 
Waterloo ...-.. b b b b b 
Ill.—Bloom’'gton. 360,844 360,530} +0. 421,713 239,826 
Chicago ...... 310,986,222} 276,210,252) +12. 196,046,832} 148,063,645 
Decatur.....-. 904,530 680,093] +-33. ,909 310,749 
0 ae 4,850,597 2,827,001] +71. 3,015,777 1,528,973 
Rockford ....-. 1,138,258 861,513] +32. 602,976 382,777 
Springfield. _.- 1,367,618 1,044,802} +30. 799,216 642,202 































































































Inc. or 
1936 | 1935 Dec. 1934 1933 
$ 3 % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor —-.. 682,303 587,812] +16.1 551,660 405,831 

> Portland... .. 2,200 ,669 1,873,834] +17.4 1,729,651 1,020,220 

Mass.—Boston..| 272,133,768) 251,000,000} +8.4} 185,485,846} 145,051,923 
Fall River... - 821,375 612,757) +34.0 24,772 678,761 
A 469,989 368,590] +27.5 364,349 297,299 
New Bedford... 1,048,883 728,660] + 43.9 449,044 465,542 
Springfield _ — —-. 4,304,110 6,525,513] +34.0 2,444,962 2,159,117 
Worcester... 2,339,734 1,795,841| +30.3 1,121,573 ,212 

Conn. — Hartford 11,298,946 10,668,295) +5.9 7,828,230 6,220,981 
New Haven. -- 4,209,791 3,493,122} +20.5 2,586,607 2,284,067 

R, I.—Providence 10,064,000 9,133,200} + 10.2 7,292,100 6,255,600 

N.H.—Manches’r 567,620 592,748; —4.2 436,470 277,970 
Total (12 cities)| 310,141,188] 287,380,372} +7.9} 211,015,264) 166,030,523 
Second Federial Reserve Djistrict—New| York-|— 

N. Y.— Albany ~~ 9,158,229 7,409,593] +23.6 4,916,671 4,567,124 
Binghamton-.. 1,136,033 976,386) +16.4 779,961 63,590 
ERASE 30,500,000} 27,000, +13.0 21,400,000 20,583,953 
SE 736,258 582,868] +26.3 391,584 456,887 
Jamestown. ~~~ 583,485 489,176] +19.3 366,749 360,364 
New York. - - -/3,493,914,739/2,937,118,399) + 19.0|/2,329,999,921/5,530,989,521 
Rochester. ~ ~~ - 7,949,832] 6,684,220) + 18.9 5,273,313 5,248,682 
Syracuse... -- 3,869,187 3,145,630) +23.0 2,838,266 2,564,971 
Westchester Co a2,551,256| a2,253,815) +13.2 al1,438,248 a1,581,041 

Conn,—Stamford 4,303,047 3,120,003} +37.9 2,705,008 2,221,280 

N. J.—Montclair *300,000 5,000} +27.7 375,850 350,000 
Newark .___... 20,504,744 15,746,961) +30.2 15,350,388 9,273,842 
Northern N. J. 32,292,493} 29,833,039) +8.2 23,028,232 18,161,544 
Total (12 cities) |3,605,248 ,047/3,032,341,275| + 18.9}2,407,425,943/5,595,441,758 
Third Federal |Reserve Dist|rict—Philad|el phia|— 

Pa.—Altoona. ~~. 608 ,040 447,624) +35.8 266 ,632 228,476 
Bethlehem _ . _. a*490,000 a483,363; +1. b b 
CONS. coccce 353,143 308,632] +14.4 ant ona 155,081 
Lancaster... ~~ 1,411,512 1,146,093] + 23.2 798,802 590,478 
Philadelphia - - t , 310,000,000} +9.0] 236, ,000}| 165,000,000 
Reading... 1,595,269 1,186,298} +34.5 889,635 668,500 
Scranton... 2,469,115 2,078,876; +18.8 1,781,981 1,241,406 
Bilkes-Barre_._. 920,869 961,977| —4.3 67,062 1,001,143 
ti a 1,513,101 1,300,008} +16.4 906,945 791,027 

N. J.—Trenton-.. 2,445,000 4,251,000} —42.5 3,746,000 1,284,000 
Total (9 cities).| 349,316,049} 321,680,508} +8.6| 245,375,039] 170,960,111 
Fourth Feder'\al Reserve Djistrict—Clev|eland-|— 

Ohio—Canton . .- b b b b b 
Cincinnati _ — — - 56,789,628) 50,840,746] +11.7 41,487,206 25,991,316 
Cleveland... 77,255,444| 66,410,080) +16.3 46,119,153 35,065,112 
Columbus... ~~. 11,536,700 9,528,000} +21.1 7,380,900 , 906.800 
Mansfield-_-- -- *1 300,000 1,187,093} +9.5 833,670 1,007,986 
Youngstown... b b b b b 

Pa.—Pittsburgh .| 125,183,712 93,482,747] +33.9 73,440,291 51,789,821 
Total (Scities).| 272,065,484) 221,448,666) +22.9] 169,261,220) 118,761,035 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt'ton of 182,915) +70.2 89,630 82,697 

Va.—Norfolk..-—. 2,676,000 2,193,000} +22.0 2,127,000 1,374,000 
Richmond ~~ _ - 40,413,371 38,101,287] +6.1 33,289,578 22,609,595 

S. C.—Charleston 1,263,997 1,119,844] +12.9 886,460 878,968 

Md.—Baltimore _ 63,492,952 56,966,933] +11.5 45,650,306 29,891,585 

D. C.—Wash’g2’n 25,781,667 19,774,353] +30.4 15,135,781 12,676,802 
Total (6 cities)_| 133,939,354] 118,338,332] +13.2 97,178,755 67,513,647 
Sixth Federal | Reserve Dis/trict—Atlan|ta— 

Tenn.—Knoxville 3,314,267 3,070,836] +7.9 2,083,266 3,481,340 
Nashville. _——- 15,727,389 13,225,197] +18.9 11,510,325 7,706,067 

Ga.—Atlanta —_. 57,100,000 45,200,000] +26.3 43,000,000 28,300,000 
Augusta... -- 1,393,288 1,219,435) + 14.3 1,069,104 849,421 
Macon..__.-_. 1,195,653 900.000) +32.9 895,364 483,583 

Fla.—Jacksonville 14,474,000 13,326,000} +8.6 10,060,000 10,424,000 

Ala —Birm'ham . 19,285,190 15,269,687] +263 14,441,105 10,777,495 
Mobile. ....-- 1,610,108 1,340,942} +20.1 1,012,398 810,368 

Miss.—Jackson - . b b b b b 
Vicksburg- ~~ ~~ 220,130 196,318] + 12.1 140,650 136,954 

La.—New Orleans 33,448,206 36,958,724, —9.5 28,994,268 17,027,688 
Total (10 cities)| 147,768,231] 130,707,139} + 13.1] 113,206,480 79,996,916 












































Total (18 cities)| 474,223,827); 419,720,569 299,864,404) 215,081,777 
Eighth Federa|! Reserve Dis|trict—St. Lo 

Mo,—St. Louis-.-. 86,500,000 79,700,000 54,800,000 43,700,000 

Ky.—Louisville.. 34,609,474 28,298,774 25,003,032; 14,485,672 

Tenn.—Memphis 29,484,925 23,717,687 20,199,491 17,729,404 

Ill.—Jacksonville b b b b 
Ge anmm cous 619,000 518,000 417,000 252,000 
Total (4 cities)._| 151,213,399) 132,234,461 ay Peed 76,167,076 
Ninth Federal) Reserve Dis|trict—Minn — 

Minn,—Duluth.- 3,577,431 5,110,302 4,158,612 3,782,835 
Minneapolis... 64,432,402 62,871,451 51,281,246 43,053,693 
St. Paul...... 25,259,530 24,897,704 19,769,279 12,316,680 

N. D.—Fargo... 2,315,528 2,110,269 1,619,725 1, ,900 

S. D.—Aberdeen. 612,067 556,181 466,884 377,544 

Mont.—Billings — 726,099 608,597 448,200 251,004 
DE mamanee 2,421,752 2,362,941 3,328,946 1,590,644 
Total (7 cities). 99,344,809 98,517,445 $1,073,609 62,723,300 
Tenth Federal) Reserve Dis|trict—Kans — 

Neb.—Fremont.. 121,433 112,070 82,547 44,870 
Hastings... .. 139.059 180,956 92,246 b 
Lincoln ....... 3,060,648 2,300,885 1,717,982] 1,373,128 
GRD coccces 31,054,390 30,494,838 24,057,490 16,803,905 

Kan.—Topeka .. 1,825,116 2,348,521 3,873,045 1,673,985 
Wichita ...... 3,395,722 2,773,319 2,043,372 1,374,739 

Mo.—Kan, City- 87,788,705 72,759,960 64,290,044 45,620,939 
St. Joseph.... 2,709,544 2,957,899 2,622,469 2,427,812 

Colo.—Colo. Spgs 637,069 639,944 439,539 309,503 
PEG esoones 790,584 619,975 476,001 347,119 
Total (10 cities)| 131,522,270; 115,188,367 99,694,735 69,976,000 
Eleventh Fedejral Reserve |District—Da 

Texas—Austin.-.. 1,558,536 1,204,551 958,628 653,353 
CAS 46,144,425 41,374,575 33,179,104 28,285,202 
Ft. Worth... 6,547,443 6,781,597 4,668,499 5,441,187 
Galveston. ... 3,594,000 : v 1,787,000 1,876,000 
Wichita Falis.. a809,911 a883,169 b b 

La.—Shreveport. 3,384,727 2,991,210 1,951,204 1,530,056 
Total (5 cities). 61,229,131 55,155,933 42,544,435 37,785,798 
Twelfth Federal Reserve D/istrict—San isco— 

Wash.—Seattile.- 31,888,887 29,836,812 . 20,806,373 14,554,973 
Spokane... .. 10,586,000 9,030,000 : 7,725,000 3,911,000 
Bees cccce 1,319,515 954,433 3. 582,072 411,380 

Ore.—Portland - - 28,298,483 24,229,832 16. 18,183,926 17,376,155 

Utah—S. L. City 15,237,807 13,578,990 12. 10,174,071 6,839,355 

Calif.—L. Beach. 3,637,549 3,448,794) +5. 2,566,657 2,127,717 
Pasadena. _... 3,808,411 2,947,651} +29. 2,074,039 2,258,176 
San Francisco.| 144,771,131} 126,914,710) +14. 96,843,802 73,649,847 
San Jose... .-. 2,821,775 2,926,627; —3. 2,054,606 1,613,057 
Santa Barbara. 1,457,582 ,253,452| +16. 963,143 771,374 
Stockton___..- 2,126,623 1,860,016; +14. 1,311,921 1,081,658 
Total (11 cities) 245,953,763] 216,981,317) +13. 163,285,610} 124,594,692 

Grand total (109 
cities). _......|5,981,965,552/5, 149,694,384 4,030,344,300'6,785,032,633 

Outside New York 2,488,050,813|2,212,575,985 1,700,344, 379) 1,254.043,112 

Week Ended Nov. 5 
Clearings at— 
1936 1935 1934 1933 
Canada— $ $ % $ $ 

Torente...cccc- 169,304,738} 118,604,943) +42.7| 114,423,197} 108,423,951 

Montreal....-.-.- 178,077,234) 109,279,764) +63.0| 115,334,182 97,698 ,692 

Winnipeg... .- 71,478,956 62,887,369) + 13.7 67,817,627 51,773,238 

Vancouver... ...- 21,466,917 19,069,120) +-12.6 15,433,428 12,922,330 

Nc a 28,723,917 28,142,600} +2.1 5,202,239 4,955,426 

ERS 7,504,755 6,501,917] +15.4 6,267,154 5,348,851 

ae 2,603,508 2,655,708] —2.0 2,513,881 2,116,200 

Hamilton... ..... 5,492,513 5,119,496) +7.3 4,437,008 3,564,513 

— 6,300,780 8,136,367] —22.6 6,436,533 4,854,390 

i 2,157,348 1,986,014, +8.6 1,898,263 1,673,612 

_ age 1,922,821 1,991,455] -——3.4 1,685,196 1,426,605 

J =e 3,122,780 3,122,001} +0.1 3,191,767 2,290,768 

Edmonton--..- --. 5,288,256 4,492,866] +17.7 4,789,256 3,541,829 

Ee 5,053,033 4,870,208} +3.8] 4,644,125 4,038,512 

Brandon........ 51,700 421,070] +7.3 431,909 349,816 

Lethbridge__—__.. 643,912 676,564, —4.8 578,395 546,819 

Saskatoon. _-_-_-~- 2,072,759 2,115,356] —2.0 1,893,955 1,565,084 

Moose Jaw... - 926,895 7,088} +2.2 598,093 559,483 

Brantford____.-_- 1,060,302 976,445] +8.6 878,363] 835,094 

Fort William _ _ ~~ 905,476 828,378] +9.3 808 ,640 690,334 

New Westminster 792,212 692,085) +14.5 549,488 427,312 

Medicine Hat_-_-. 303,361 307,204, —1.3 283,765 219,602 

Peterborough. __. 703,922 747,167} -——5.8 840,717 651,839 

Sherbrooke. _-__- 683,681 701,670} -—2.6 687,008 646,537 

Kitchener... .- 1,370,413 1,215,625) +12.7 1,029,182) 1,063,102 

Windsor. ______. 2,842,471 2,438,897] + 16.5 1,819,259 2,352,691 

Prince Albert___- 457,867 423,405} +8.1 383,859 280,911 

Moncton______- 894,154 793,728] +12.7 791,496 738,047 

0 Sm 666,304 684,083| —2.6 692,853 637,899 

Chatham. _____. 610,236 466,040} + 30.9 536,441 416,384 

Sudbury... -- 952,272 853,021] +11.6 730,605 684,275 

PATHS... ccccecee 502,501 544,429] —7.7 478,893 427,177 
Total (32 cities)} 525,337,994] 392,652,083) +33.8] 368,086,777| 317,721,323 




















a Not included in totals. b No clearings available. 


* Estimated. 
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We purchase from Brokers and Investment 
Firms drafts, with securities attached, drawn 
on their foreign correspondents and clients. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
| Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 7, 1936 TO NOV. 13, 1936. INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 





Country and Monetary 
Unt 











Financial Chronicle 





Nov. 7 | Nov. 9 | Nor, 10 | Nov. 11 | Nov, 12 ; Nov. 13 
Europe— be se Bes ae ae 
Austria, schilling_-.-._- .186871* .186885* .186871* | .J86871* .186828* 
Belgium, belga_..._- 169163 | .169123 | .169176 | (169157 | .169192 
Bulgaria, lev__._.._. .012625* .012750* .012750* | .012875* .012875* 
Czechosl-kia, koruna.| .035382 | .035380 .035382 | | 035379 | .035385 
Denmark, krone____. "217568 | .217604 .217600 | | 217791 | .217781 
England, Bry sterl’g 4. 876000 4.875375 4.676625 | 4.877791 4.879000 
Finland, markka. .-..! 021484 .021480 | .021487 | _ .021525 | | 021506 
France, franc___.___. | 046290 | .046362 | .046373 | 046397 | .046399 
Germany, reichsmark .402100 | .402150  .402135 — - 402121 | .402157 
G , drachma. - ..-. .008914* .008925* .008919* | .008943* .008929* 
Holland, guilder..... .536300 | .536376 | .537800 | | .538221 | .538814 
Hungary, pengo-___- | .197750*, .197750*%, .197750* .197750* .197750* 
Th Untccecenceos .052598 | .052595 | .052603 © .052604 | .052598 
Norway, krone___._. .244937 | .244866 | .344954 | .245110 | .245100 
Poland, zloty___..... 188233 | .188200 | .188233 _ .188200 | .188316 
Portugal, escudo_.-_-.- | 044291* .044291*| .044258* .044300*) .044316* 
Rumania, leu___.__.. - .007271*, .007285* 007285* 007283* .007291* 
Spain, peseta__...__. a a | a 
Sweden, krona______. .251289 | .251291 | 251352 | 251495 | .251487 
Switzerland, franc_...| .229739 | .229803 | .229810 | HOLI- | .229862 | .229846 
Yugoslavia, dinar.... .022960* .022980* .022990* DAY 22980* .022960* 
Asia— | | | 
China— | | | | | 
Chefoo (yuan) dol’r .294145 | .294218 | .294312 | .294412 | .294729 
Hankow(yuan) dol’r .294145 | .294218 | 294312 | 294412 | 294729 
Shanghai (yuan) dol .293937 | .294218 | .294312 | 294412 | .294312 
Tientsin(yuan) dol’r .294145 | .294218 | .294312 | .294412 | .294729 
Hongkong, dollar..| .304283 | .395000 | .305550 | .304991 | .305208 
India, rupee__.____.. -368289 | .368136 | .363105 | 368394 | .368363 
sagem, YER.........- .284925 | .284843 | .285025 .285121 | .285112 
Singapore (S. S.) doi'r .571637 | .571587 | .571737 .572150 | .572050 
Australasia— 


3.889017*3.887708* 


Australia, pound_____ 3.885875* 3.884479* 3.885500* 
3.916696* 3.915714* 


New Zealand, pound. 3.912375* 3. aT 916875* 
ca— 
South Africa, pound. 4.820208* 4.821250* 4. 820000 


North America— _ 
1.000442 1.000997 1 001826 | 


4.828984* 4.825312* 





Canada, dollar._...- | 1.000781 1.001015 
Cuba, peso.......... .999000 .999166 | .999166 | 999166 .999166 
Mexico, peso_.._.__. | .277500 .277500 .277500 | .277500 .277500 
Newfoundland, dollar’ 998020 998303 | .999151 .998242 .998348 
South America—_ | | 
Argentina, peso_____. .324900* .324983* .325016* .325233* .325166* 
Brazil (official) milreis .086411* .086342* .086349* .086365* .086265* 
(Free) milreis._.__. .058600 | .058462 | .058675 .058700 | .058712 
ile, peso..........| .051625* .051650*| .051650* _ 051675* .051700* 
Colombia, peso......| .569333* .569333*) .569333* .569333*| .570275* 
Uruguay, peso__.___. | .801666* .801250*| .800187* .801250*' .800000* 





* Nominal rates: firm rates not available. a Temporarily suspended. 
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BOURSE 
stocks as received by cable 


THE PARIS 


Quotations of representative 
each day of the past week: 


Nort. 7 Nov. 9 Nov. 10 Nov. 11 Nov. 12 Nov. 13 

Francs Francs Francs Francs Francs Francs 
I 8,800 8,900 8,800 8,600 
Banque de Paris et Des Pays Bas 1,380 1,433 1,415 amd 
Banque de I’Union Parisienne... 560 575 562 his sol 
Canadian Pacific. ..........-.. 322 323 332 322 
Canal de Suez cap............ 25,800 26,100 26,000 25,800 
Cie Distr. d’Electricitie.__....-. 948 1,070 1,050 hioumite 
Cie Generale d’Electricitie__-_-.-. 1,460 1,510 1,470 1,410 
Cle pa Transatlantique. .. 28 27 7 éaine 
A le hey ea 490 529 511 a 
Comptoir Nationale d’'Escompte 832 850 848 deca d 
pe a, ee tae 130 120 mere 2 eT 
yi AE Re, ES Pe ee 230 235 235 rae 
Credit Commercial de France... 554 551 535 éubexs 
Credit Lyonnaise............. 1,670 1,710 1,720 # 1,670 
Eaux Lyonnaise cap..........-. 1,470 1,470 1,450 1.410 
Energie Electrique du Nord... . 360 372 ‘37 5 PEE: 
Energie Electrique du Littoral... HOLI- 625 669 HOLI- 635 ) Fe 
a i TEA IEG Oa DAY 670 695 DAY 708 a 
I a 1,280 1,380 1,400 1 340 
ES Gl Oe Es an oeiednnmeinn 760 saad eis hE 
ER RT SRS ES 815 S15 803 i ed 
hl ET EIS AE I 382 388 383 L SER 
TTI ES SRE I 18 19 17 jee 
i ie 1,698 1,794 1,848 ‘- 
Rentes, Pepetual 3%-.......-.- 78.50 77.90 76.40 77.10 
Rentes "4%, Ek Se A eae 80.10 79.10 78.40 77.80 
 - of - re 78.60 78.25 77.30 76.90 
Rentes 444s, 1932 A... ....-.. 82.90 82.40 81.30 81.10 
Rentes 444%, 1932 B.......-.. 81.30 81.80 80.20 79.75 
De 100.75 100.10 99.00 98.00 
ENE EL 4,770 4,760 4,730 4,670 
Saint Gobain C & C._.... ..... 1,695 1,730 1.750 ie nee 
Schneider & Cie. ............. 1,060 1,065 1,080 oe 
Societe Francaise Ford ........ cobs pone eails 67 
Societe Generale Fonclere.. ~~. 162 167 175 ore 
Societe Lyonnaise.........-.-.. 1,470 1,470 1,450 oar 
Societe Marseillaise__.......-.. 542 543 543 Saad 
Tubize Artificial Silk, pref....-. 140 143 142 ae 
Union d’Electricitie..........-. 443 475 1 ee 


pa A ie 
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THE CURB EXCHANGE 


~ Trregular price movements with a heavy volume of trading 
have been the outstanding features of the dealings on the 
Curb Exchange during the present week. Speculative in- 
terest centered largely around the high class specialties and 
a number of new peaks for the year were registered from 
time to time. There was also considerable buying in the 
mining and metal group due to the advance in the price 
of silver on Monday last. Public utilities displayed con- 
siderable irregularity, and while there were a small number 
of advances registered during the week, they were generally 
in minor fractions and without special significance. 

Trading on the New York Curb Exchange was fairly 
buoyant during the brief period of dealings on Saturday, the 
transfers reaching the highest volume of any short session 
since March 14. There were numerous strong’ spots 
scattered through the various groups and gains of a point 


or more were registered by a long list of trading favorites 
as the market came to a close. Public utilities were some- 
what irregular, but the specialties were in demand at higher 
prices and there was considerable interest manifested in the 
oil shares. Outstanding among the advances were Dow 
Chemical, 5 points to 135; Safety Car Heating & Lighting, 
914 points to 110; Mead Johnson, 31% points to 112%, and 
National Oil Products, 34% points to 34. 

Stocks continued to move forward on Monday, and while 
some irregularity was apparent from time to time, the 
volume of business showed a sharp increase and many new 
tops were recorded before the session ended. Public utilities 
accounted for a large share of the irregularity, and there 
were occasional active stocks scattered through the list that 
were inclined to show weakening tendencies as the day 
progressed. Specialties were again in demand, Pepperell 
Manufacturing Co. leading the advance with a gain of 
4%4 points to 11934: ; Bunker Hill-Sullivan, 214 points to 
93 4; Montgomery “Ward A, 2 points to 160: Pittsburgh 
Plate Glass, 25 points to 32: Singer Manufacturing Co., 
10 points to 385, and New Jersey Zine, 2% points to 86. 

Irregularity again marked the trading on Tuesday, and 
while the transactions were somewhat less in volume, the 
trend continued to point upward. Mining and metal stocks 
were fairly strong, the improvement being due, in part, to 
the recent advance in silver prices, and specialties attracted 
a goodly part of the speculative attention. Low priced 
issues also were in demand, and while the gains were not 
particularly noteworthy, they were fairly steady. Mead 
Johnson lifted its top 434 points to 11934, and Singer Manu- 
facturing Co. added 7 more points to its gain of the previous 
day. Atlas Plywood was particularly active and moved 
ahead 214 points to 215<, while Brown & Co. 6% pref. 
broke a new high ground at 3214 with a net gain of 3 
points. 

The New York Curb Exchange, the New York Stock 
Exchange, and the commodity markets were closed on 
Wednesday in observance of Armistice Day. 

Trading was fairly active during the opening hour on 
Thursday following the Armistice Day holiday and several 
new tops were registered in various sections of the list. 
The advances were checked to some extent by occasional 
periods of profit taking, but the market, as a whole, was 
slightly higher at the close. Public utilities were weak and 
did not participate in the advances, but there was consid- 
erable interest displayed in the specialties which showed 
substantial gains. New peaks were established by a num- 
ber of prominent issues in this group including among others 
Brown Co., pref., Canadian Car & Foundry, Masonite, 
Pepperell Manufacturing Co. and Singer Manufacturing Co. 

Price movements were somewhat mixed on Friday, and 
while there were a number of substantial gains scattered 
through the list, the tendency during the last hour was 
toward lower levels. Specialties were in good demand as 
usual and a number of the market leaders scored substantial 
gains. Public utilities made little progress, but the buying 
in the oil group was quite pronounced. As compared with 
Friday of last week prices were generally lower, Aluminum 
Co. of America closing last night at 12814 against 132 on 
Friday a week ago, American Gas & Electric at 39% against 
4034, American Laundry Machinery at 20% against 28, 
American Light & Traction at 21 against 21 ls, Common- 
wealth Edison at 110 against 112, Electric Bond & Share 
at 19% against 21, Glen Alden Coal at 15'\ against 15%, 
Gulf Oil of Pennsylvania at 104 against 11414, Hudson 
Bay Mining & Smelting at 2934 against 31, New York 
Telephone pref. (61%) 113 against 117 4, and Niagara 
Hudson Power at 15% against 1534. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Nov. 13, 1936 Shares) Domestic Governm't | Corporate Total 
SS SGA EDS SO 386,220] $1,812,000 $12,000 31,000] $1,855,000 
I ie 723,375] 2,671.00C 36,000 68,000} 2,775,000 
EERE IE 679,740| 2,753,000 131,000 125,000} 3.009,000 
Wednesday. --.-.-.--.- HOLI|DAY HOLI|DAY | 
Thureday ......---- 683,709| 2,532,000 30,000 111,000} 2,673,000 
I 6. one ettining 643,535] 2,958,000 117,000 117,000; 3,192,000 
RY 3,116,579 $12,726,006 $326,000 $452,000 $13,504,000 
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Sales at Week Ended Nov. 13 Jan 1 to Nov. 13 
New York Curb 
Exchange 1936) 1935 1936 | 1935 
Stocks—No. of shares_| 3,116,579] 2,213,259] 112,964,102 60,803,026 
Bonds 
Domestic..........-. $12,726,000] $19,068,000] $704,636,000] $1,013.339,000 
Foreign government. . 326,000 181,000 15,948,CCO 13,952,000 
Foreign corporate... 452.000 119,000 11/019.000 11/337.000 
0 EER Oe ae $13,504,000! $19,368.000! $731,603,000' $1,038,628.000 











CURRENT NOTICES 





——Monahan, Schapiro & Co., 30 Broad St., New York, have prepared 
for distribution a circular on the common stock of Continental Illinois 
National Bank & Trust Co. of Chicago, in which they discuss the estimated 
earnings for 1936, estimated year-end figures, the possibility of retirement 
of preferred stock and a market appraisal. 

~The current Review of Estabrook & Co., 40 Wall St., New York, 
contains an article on ‘“‘The Delivery of Securities,"’. which presents a 
resume of the rules and customs governing the delivery of stock certificates, 
bonds and other evidences of indebtedness. 

—-Dayton Haigney & Co., 75 Federal St., Boston, brokers for dealers 
in unlisted securities, announce that Carter K. Ruggles is now associated 
with that firm in its trading department. Mr. Ruggles has been manager 
of the Boston office of J. G. White & Co, 

—Kenneth H. Wood, formerly a partner of Wm. A. Knobloch & Co. and 
Clinton H. Wood, Jr. have formed a partnership to be known as K. H. 
Wood & Co. to conduct a business as brokers, dealers and participating 
underwriters in securities. 

——Chemical Bank & Trust Co. announces that they are prepared to 
deliver definitive bonds of the Southern Kraft Corp., First Leasehold and 
General Mortgage Bonds, 414% Series due 1846, in exchange for tem- 
porary bonds. 

—Reimer & Co., members New York Stock Exchange, announce that 
Sanford H. Robison, formerly with Standard Statistics Co., Inc., is now 
associated with them in their offices at 8. B. Chapin & Co., 111 Broadway. 

—Herzog & Co., dealers in unlisted securities, announce the installation 
of an open telephone between their Albany and New York offices. This 
service is available only to upstate New York unlisted security dealers. 

—Fenner & Beane, members of the New York Stock Exchange and other 
leading, exchanges, announces the appointment of T. L. Clyde Ulmer as 
co-manager of their Birmingham office in the Comer Building. 

—-Gibson, Leefe & Co. announce the opening of an unlisted trading 
department under the management of John Q. Rowland, formerly with 
Trew & Co. and previously a partner of May & Rowland. 

~——Michael J. Kernan, former State Senator from Oneida County, has 
become associated with the Utica office of Arthur B. Treman & Co., 
members of the New York Stock Exchange. 

—The first of a series of booklets discussing Canada’s Coming Boom 
being distributed by A. D. Watts & Co., is entitled ‘‘Part I—Steel & Con- 
struction Stock.,’’ 








MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF 
SEPT. 30, 1936 


The monthly report of the Treasury Department, showing 
assets and liabilities as of Sept. 30, 1936, of governmental 
Corporations and credit agencies, financed wholly or in part 
~ 4 the United States, was contained in the Department’s 
“Daily Statement” for Oct. 31. The report is the 28th 
such to be issued by the Treasury; the last previous one, 
for Aug. 30, 1936, appeared in our issue of Oct. 17, pages 
2468-2469. 

_ The report for Sept. 30 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,785,600 ,772, 
which compares with $2,789,542,344 Aug. 30. In the case 
of these wholly-owned Government agencies, the proprietary 
interest represents the excess of assets over liabilities, ex- 
Clusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Sept. 30 was shown to be $1,200,972,968. This 
Compares with $1,191,513,208 as of Aug. 30. In the case 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
Owned interests. 


FOOT NOTES FOR ACCOMPANYING TABLE 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 

e Also includes real estate and other property held for sale. 

f Adjusted for inter-agency items and items in transit. 

@ Excludes contingent assets and liabilities amounting to $27,195 for guaran- 
teed loans, &c. 

h Includes U. 8. Housing Corporation, U. 8. Railroad Administration, U. 8. 
a Production Corporation, and notes received on account of sale of surplus war 

i Includes Electric Home and Farm Authority; Farm Credit Administration 
(crop-production and other loans); Federal Housing Administration; Federal Prisons 
Industries, Inec.; Indian Rehabilitation loans; Inland Waterways Corporation; 
Resettlement Administration; Rural Electrification Administration; The RFC 
Mortgage Company: Tennessee Valley Associated Cooperatives, Inc.; Tennessee 
Valley Authority; loans to railroads and inter-agency interest held by the United 
States Treasury. 

§ Net after deducting estimated amount of uncollectible obligations held by the 
Farm Credit Administration. 

k Includes $6,640,290 due to Federal Land banks from the U. S. Treasury for 
subscriptions to paia-in surplus. 

1 Preliminary statement. 

m Shares of State building and loan associations, $14,983,400 shares of Federal 
Savings and loan associations, $75,155,600. 

n Less than $1,000. 

o Assets not classified. Includes only the amount of capital stock held by the 
United States. 

Pp Includes assessments paid in by member banks and trust companies to the 
amount of $17,426,994. 

q In liquidation. 

© Represents capital stock, paid-in surplus, and other proprietary inter-agency 
interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 
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COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 





Nov. 14, 1936 
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373,705 ©rb2796 145 


15,499 
b14,012 
b100,000 


b74,503 
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_..-.-| 2,785,600 5,272,198] 235,044] b2 721,642 


353,265] 1,200,972] 1,136,815 
353,265' 3,986,573\ 6,409,013 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIO 
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1,995,159 
6,172,229 
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Trust Accounts, Increment ——Month of October—— ——July 1 to Oct. 31—— 
GOVERNMENT RECEIPTS AND EXPENDITURES counts, Inc Mont i305 aagorar " tsgg'a 
Through the courtesy of the Secretary of the Treasury eliendiieainits $ 
we are enabled to place before our readers today the details Trust accounts... _.._ srocncege, ISMN 23,754,898 83,309,230 73,615,963 
" . nsact c acc 
of Government receipts and disbursements for Oc tober , on governmental agencies (net) 23,308,377 6,890,274 76,031,566 63,115,495 
° eable agst. increm.on gold: 
1936 and 1935, and the four months of the fiscal years inion ae - anes eho 295,668 16,002 
1936-37 and 1935-36: Payment to Fed. Res. banks 
a Fed. Res. Act as — 2.585.646 
General & Special F — — ——July 1 to Oct. 31—— AMOENGOG) ~ -- nen nne — nnnnnnen-- 0 += -=-=-=-- oo wry 
oe oo Ore 1986-37. 1935-36 For retirem't of Nat. bk. notes 10,455,476 43,306,965 «43,061,895 239,423,239 
Internal Revenue: $ $ $ $ Unemployment trust fund—In- 
SN Tn 26,897,591 29,591,828 386,539,323 307,441,655 vestments... .......-....-- 3,831,000 -.-.------ wat seneneusne 
ewer a revenue.... 185,640,850 153,068,778 810,974,120 679,436,669 DEP. 2. oon none ee neon eee 50,000 wn-nnn-=-e ee... (ouambens 
njust enrichment tax... ... GIG eunnccecso 5,634 
Taxes under Social Sec. Act_. 2,078 2,078 “al DOOR . cccccccececceccccs 65,194 ,384 73,952,137 222,313,259 378,896,265 
Taxes upon carriers & their 
employees. .............. a eee ne Excess of receipts or credite.... = ---------- © =--------- = ==-=--=- = gun seneas 
tax on farm prod’ts 5 9,462,784 2,500 42,478,297 Excess of expenditures... ...... 25,398,865 20,520,070 111,152,1 ws 
MB. . 22 oe ee eww wwe cww one 41,341,997 33,276,361 143,240,003 129,818,830 a Additional expenditures on these accounts for the months and the fiscal years are 
Misceilaneous receipts: included under Recovery and Relief Expenditures, the classification of which will be 
ay ae ee : shown in the statement of classified receipts and oe mi appearing on page 5 
Interest—for'n obligations. 108,960 .......... an > ie of the daily Treasury statement for the 15th of each month, 
Ee Gulliadnetoadmaotecece 4,591,702 2,510,473 19,526,131 26,254,658 b Excess of credits (deduct). 
Selon oe “i seb Seatsaaninaain arene ane 398 Pye saenn 307 c Payable from processing taxes on farm products or advances from the Treasury 
Other miscellaneous......... 4,622,403 3,532,285 17,941,136 18,019,946 to be deducted from processing taxes. 
, d Counter entry (deduct). 
Total receipte............ 272,172,437 235,435,238 1,408,088,115 1,233,899,703 oy aa 
Erpenditures-£- 
General — Departmental Sines 39,845,518 41,705,276 170,088,107 183,901,008 PRELIMINARY DEBT StArrT te - THE 
c i Geéeeecsnén 2,190,109 766 »941,951 3,514,839 
Public highways.a---- 2.2222 ee a ee UNITED STATES, OCT. 31, 1 a al 
ver and harbor work a.... 13,835,830 7,288,160 40,443,354 25,472,045 iia j e Unl 
Panama Canal a............ 1,893,370 "747,447 4,645,906 3,605,624 The preliminary statement of the public debt of t dail 
Postal deficiency. .......... 10,000,000 6,000,000 22,527,757 20,014,655 States Oct. 31, 1936, as made upon the basis of the daily 
Raliroad Retirement Act... -- 193,086 617,728 .. . 4 
Social Security Act... .....- 27,568,259 .nne---2- 60,090,744 8 .........4 Treasury statement, is as follows: 
eng yo won (U.8.share) = -......... on 46,735,300 40,662,400 
6. Of Col. (U. S.ehare).... .......... 5,000,000 5,707,500 Se 49,800 ,000.00 
National detense:a ci hee i ll Ge Conversion bonds of 1946-47~ ~~ =~ =. "28,894, 500.00 
Navy...--.-----2.-2....  42,034/803 33,447,706 160,021,351 125,412,408 ©: 274 % Postal Savings bonds (12th to 49th ser. ee $198,668,820.00 
Veterans’ pensions & benefits: Treasury bonds: 
Veterans’ Administration a 49,102,265 50,977,298 193,367,670 190,046,540 ’ $758 .955,800.00 
Adjusted service ctf. fund... 4,112,082 2 ww wccecees 52,417,488 100,000,000 44 % bonds of 1947-52......... eietind paaeata taata 1 036 702,900.00 
Agricul. Adjust. Admin.a c_- 23,839 64,265,269 107,379 179,311,493 4% bonds of 1944-54___.....-...-------- "489 080 100.00 
Agricul. Adjust. Admin. (Act : 3% % bonds of 1946-56-..--------------- 454’ 135 200.00 
Eh 2,924,575 1,373 29,175,080 1,373 3% % bonds of 1943-47-_.....------------ 352'993'950 00 
Agricultural Contract Adjusts. 11,192,95 = ---------- 62,125,918 334% bonds of 1940-43...-..------------ 544870 050.00 
Soil Conservation & Domestic 3%%% bonds of 1941-43......-.---------- 818 '627 500.00 
Allotment Act_.._....... eee 7,985,404 34% bonds of 1946-49...-.----.--------- 755476 000 00 
Emergency Conserv. Work.a.. 27,231,439 ~—S ---------- ee eae 3% bonds of 1951-55..-.---------------- 834’ 463 200.00 
Farm Credit Administration a 3,044,804 654,264 1,972,287 651,305 34% bonds of 1941..-.. leetetetetateetetaee 1.400534 750.00 
Tennessee Valley Authority a “SE i 12,000,588 8 .....--cce 34 % bonds of 1943-45.-..-------------- 1°518'737 650.00 
Debt charges—Retirements.. 3,969,000 172,710,300 33,721,050 258,832,650 34% bonds of 1944-46.....-----.------- *1'035'874 900.00 
Td ip il aang 74,340,539 104,459,736 254,552,033 240,219,847 3% bonds of 1946-48. .-.....-..--------- "491375 100 00 
Refunds—Customs_..____.. 1,369,746 1,394,596 6,327,117 4,990,452 3% % bonds of 1949-52_....-.--.-------- 2 611112 650.00 
Internal revenue.__....__. 2,383,367 3,567,155 10,605,415 10,728,258 2% % bonds of 1955-60-....-------------- 1'214'428'950.00 
Processing taxonfarm prod. _1,187,266 1,771,333 3,778,901 7,570,122 rt, . a S aaa an cccererecenenccnns 1'223'496 850.00 
Total, general_....____. 399,897,556 610,837,953 1,428,954,370 1,460,641,739 2% % bonds of 1951-1954...-.---------- 1,626,688, 150.00 
ane pats 234% bonds of 1956-59......-.--------- 981,848 ,050.00 18. 149.401.750.00 
very and relief: ee 
Agricultural aid: United States Savings bonds: 192.540.989.25 
Agricul. Adjust. Admin.... —_ 1,956,066 2,815,005 66,398,422 —§3,036,716 Series A. ...--------------------------- vol kas 763.60 
Commodity Credit Corp... —_2,501,430 6,276,118 b61,247,065 151,027,332 Series B . ..--------------------------" ek ra: 424.064.701.75 
Farm Credit Admin. ._.._. 1,272,652 7,051,551 b9,148,369 b8,422,/22 485 432.450.00 
agg | Lane banks Se i ee 2,049,547 9,993,483 17,518,526 21,885,127 # Adjusted Service Bonds..-..--..---------------------------  aateneetdnaaian 
: . mer. Relief 
Admin. (incl. Fed. Sur- Total bonds... ... 2.2... - nn ee ween wwe enn no oo = een $19,257,567,721.75 
plus Com. Corporation) - 610,610 83,594,774 7,827,255 334,409,372 
Civil Works Administration 31,432 73,564 134,628 302,851 Treasury Notes— 
Emerg. Conserva’n work... 4,498,674 60,703,367 53,850,401 221,487,926 2% % series B-1936. maturing Dec. 15,1936.. $357,921,200.00 
Dept. of Agricul., relief____ 21,072 134,553 236,847 1,527,889 314 % series A-1937, maturing Sept.15,1937.. | 817,483,500.00 
Public Work (incl. work rel'f); 3% series B-1937, maturing Apr. 15,1937..  502,361,900.00 
Boulder Canyon project... 549,124 1,426,660 4,972,402 6,804,814 39% series C-1937, maturing Feb. 15,1937..  428,730,700.00 
Loans and grants to States, 25% % series A-1938, maturing Feb. 1,1938..  276,679,600.00 
municipalities, d&e...... 13,436,885 22,397 ,034 72,000,469 18,651,461 274% series B-1938, maturing June 15,1938... 618,056,800.00 
Loans to railroads........ .......- , 137,292 157,951 21,891,626 3° series C-1938, maturing Mar. 15,1938..  455,175,500.00 
Public highways_.....____ 36,177,438 24,057,077 125,352,804 106,674,077 214% series D-1938, maturing Sept. 15, 1938... 596 416,100.00 
River and harbor work._.__. 11,990,231 14,342,444 54,074,134 48,478,199 2% % series A-1939, maturing June 15,1939.. 1,293,714,200.00 
Rural Electrifica’n Admin. 378,687 51,651 1,451,588 155,799 1% % series B-1939, maturing Dec. 15, 1939--. 526 ,233,000.00 
Works Progress Admin.... 179,732,906 30,588,594 658,901,295 47,713,549 116% series C-1939, maturing Mar. 15,1939.. 941,613,750.00 
Bt Gl on épcensecabeans 36,045,716 29,673,448 134,397,665 119,535,636 15% % series A-1940, maturing Mar. 15,1940.. 1,378,364,200.00 
Ald to home-owners: 144 % series B-1940, maturing June 15,1940...  738,428,400.00 
Home-loan system......_- 3,581,637 7,639,051 8,780,320 26,144,741 14% % series C-1940, maturing Dec. 15, 1940... 737,161,600.00 
Emergency housing.._.___ 2,395,302 3,430,888 9,769,239 10,435,049 1% % series A-1941, maturing Mar. 15, 1941- 676 ,707,600.00 
Federal Housing Admin_.. 4,452,909 1,141,698 5,450,081 4,069,922 1% % series B-1941, maturing June 15, 1941-. 503,877,500.00 
Resettlement Administra'n- 15,228,881 3,547,450 48,716,094 10,464,298 
- I a nar homesteads... = .......... Lae .: cdpespedie 412,313 $10,848,925, 550.00 
cous: Civil Service retirement fund, series 1937 
Export-Import Bks. of Wash. b1,537,289 5,107,877 b825,074 7,326,352 a BED . nccoenee6bbeoneeoeneenseesatensee 312,400 ,000.00 
Admin. for Indus. Recovery - . 725,141 4,544 3,490,752 4% Foreign Service retirement fund, series 
Reconstruction Finance Corp. al 3,143,000.00 
—direct loans & expend's__ 3,057,450  b18,232,719 209,347,359 22,745,378 4% Canal Zone retirement fund, series 1937 
Tennessee Valley Authority... .......... 2 ae 17,355,657 RED ltt 86 PRINT ta che i: ROCPIN A 3,270,000.00 
2% Postal Savi System series, maturing 
Total recovery and relief .. 314,887,008 285,835,495 916,629,959 1,166,517,941 yp Bay 1939 ana 1940 werccccececcecece= 100,000 ,000.00 
ae Deposit Insurance Corporation 
Total expenditures... .. 684,784,564 796,673,448  2,345,584,329  2,627,159,680 i pony B08. 1, WGRecccccancece 100 ,000 ,000.00 
° —— 11,367,738,550.00 
EEE IEG ON a iat 52k ee Bo? Sie 8 Bo POY hed ee ty ws 2 
Excess of expenditures ..._.... 412,612,127 561,238,210 937,496,214 1,393,259,976 Certificates of Indebtedness— — 
4% Adjusted Service Certificate Fund series, 
Summer? 5 maturing Jan. 1, 1087. -—---------=—--——- $66 ,800,000.00 
Excess of expenditures_....... 412,612,127 561,238,210 937,496,214 —1,393,259,976 % Unemploymen 
Less public-debt retirements. 3,969,000 172,710,300 33,721,050 258,832,650 SUFINE SURO BD, 3907 .--0---coconeonownce a hot tae 104,649,000.00 
— oe Szpendivures (exclud- Treasury bills (maturity value) @ 2S e22eee2ee00000000002008028220009° 2,353,529,000.00 
| ing public debt retirements)... 408,643,127 388,527,910 903,775,164 1,134,427,326 484,271.75 
Trust accts., increment on gold, , ?, eal Total interest-bearing debt outstanding-........----------- $33,083,484, 
&c., excess of expenditures... 25,398,865 20,520,070 111,152,108 233,968,423 Matured Debt on Which Interest Has Ceased— 
434,041,992 409,047,960 1,014,927,272 1,368,395,749 Old debt matured—issued prior to Apr. 1, 1917 $4,736 ,020.26 
Less nat. bank note retire't 10,455,475 43,306,965 43,061,895 239,423,239 3% %. 4% and 44 % First Liberty Loan bonds 
Of 1989-47 .. . .cccccccceecceesecescsescco 39,421,250.00 
Total excess of expenditures... 423,536,517 365,741,014 971,865,377 1,128,972,510 ai Hoy an % Second Liberty Loan bonds of 1.522.000.00 
1037-42 . . occ cccceccccececcosccseseses : ‘ ; 
Decrease in gen. fund balance... 423,952,597 325,470,638 917,880,723 368,263,088 444% Third Liberty Loan bonds of 1928_.... 2,496 ,500.00 
asta Fourth Liberty Loan bonds of 1933-38. 49,829,650.00 
Increase (+-) or decrease (—) in 384 % and 4% % Victory notes of 1922-23.... 720,200.00 
the public debt.....-..-._- —366,080 -+40,270,376  -+53,984,654 -+760,709,422 Treasury notes, at various interest rates. -..-- 18,739,250.00 
Public debt at begin. of month Ctfs. of indebtedness, at various interest rates 7,824,400.00 
YE SE Ra 33,832,894,228 29,421,331,670 33,778,543,493 28,700,802,624 Treasury bills......-.-..--...---.--.-----.- 52,889,000.00 
Treasury savings certificates. ............- ° 284,675.00 8 462,945.26 
Public debt this date.......... 33,832,528,148 29,461,602,046 33,832,528,147 29,461,602,046 178, ‘ . 
. M : Debt Bearing No Interest— 
rust Accounts, Increment nee ae oe am $346 681,016.00 
on Gold, &c. pope EILEEN IE LODE SEP 156 ,039,430.93 
Recetpts— 
Trust accounts........- wil shins 22,118,325 24,694,428 74,845,412 —«-85,372,078 $190,641,585.07 
Increment resulting from reduc- Deposits for retirement of National bank and 
tion in the weight of the gold Federal Reserve bank notes........-..... 374,635,448 .50 
Gola? . 2 we cccccccccccccesece 899,416 56,256 1,172,914 246,477 Old demand notes and fractional currency - - . 2,033,881.98 
Se ccs cneucnesnecese 2,772,944 28,681,383 15,950,356 59,309,287 Thrift and Treasury savings stamps, unclassi- 
Unemployment trust fund..... OG ak eae 19,192,469  .......... Geb cales, BO. ccceccccceosecsss eccecccce 3,270,015.04 570.580,930.59 
Sve aa anne 2 29,795,519 53,432,067 111,161,151 144,927,842 





Total gross debt. es Se~<4 83a See 











$33,832,528, 147.60 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Oct. 30, 1936, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Oct. 31, 1936: 


CURRENT ASSETS AND LIABILITIES 


GOLD 


~ TAabtitties — 
11,044,666,138.79| Gold certificates: 
Outstanding (outside 
of Treasury) 2,912,371,789.00 
Gold ctf. fund—Bd. 
ofGovs., F.R.Sys. 5,835,375,937.68 
Redemption fund— 
' ‘ 11,661,005.85 


156,039,430.93 
Exch. stabiliza’n fund. 1,800,000,000.00 
Gold in general fund... 329,217,975.33 


11,044.666,138.79 11,044,666,138.79 


Note—Reserve against $346,681,016 of United States notes and $1,174,922 of 
Treasury n tes of 1890 Outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 

SILVER 











$ | _ Ltabdilittes— $ 
755,790,640.09 | Silver ctfs. outstanding.1,189,240,234.00 
506 ,905,416.00 | Treasury notes of 1890 
1,174,922.00 


outstanding 
Silver in general fund... 72,280,900.09 
1,262,696 056.09 











1,262,696 056.09 


GENERAL FUND 


$ Ltabilittes— ' $ 
329,217,975.33 | Treasurer’s checks ou 
72,280,900.09| standing 12,121,259.99 
2,893,377.00 | Deposits of Government 
16,402 ,505.00 | officers: 
139,290.00; Post Office Dept 
2,020,379.50; Board of Trustees, 


Gold (see above) 

Silver (see above) 
United States notes... 
Federal Reserve notes... 
Fed. Reserve bank notes 
National bank notes... 
Subsidiary silver coin... 


3,755,088 .52 


Silver bullion (cost value) 
Silver bullion (recoinage 


89,255,997 .06 


408,460.09 


14,825,830.81 
228 ,747,161.15 


5,505,495.55 | Postal Savings 
| money 60,800,000 .00 
705,047.17 | 
Collections, courts, disbursing 
Special depos. acct. of | Redemption of Nat. 
depositaries: Uncollected items, 


2,619,699.09 | System: 
340 847,320.68 | 5% reserve, 
value) Other deposits 47,580,524.68 
Unclassified— | Postmasters, clerks of 
3,119,565.29 
Deposits in: officers, &c 
Fed. Reserve banks... 155,234,558.84 Deposits for: 
__ Sales of Govt. secur. 1,006,107,000.00 | bank notes(5% fund, 
Nat. and other bank lawful money) 
To credit of Treas- | changes, &c 
10,621,620.81 
‘40 253,438.31 





Govt. officers... 
Foreign depositaries: 
To credit of Treas- 


Balance of increment re- . 
sulting from reduction 
urer of U.S in weight of the gold 

To credit of other 

Govt. officers... 
Philippine Treasury: 

To credit of Treas- 


1,320,793.20 
1,523,132.14 


140,799,343.31 
331,851,212.63 
1,290,978,924.48 


1,564,543 .57 1,763,629,480.42 


1,992,376,641.57 1,992,376,641 .57 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act 
of 1934 and the amount returned for the silver received under the President's pro- 
clamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certaip agencies today 
was $2,480,611,583.80. 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of August, 
September, October and November, 1936: 


Seigniorage (see note 1)- 
Working balance 


Balance today 























Holdings in U. S. Treasury| Aug. 1, 1936 | Sept. 1, 1936 | Oct. 1, 1936 | Nov. 1, 1936 





$ 
485,257,406 
413,833,268 
2,893,377 
2,020,380 
16,402,505 
139,290 
5,505,496 
5,739,264 


*931,790,986 
156,039,431 


775,751,555 


$ 
549,968,636 
418,856,972 
3,199,255 
3,295,530 
15,137,620 


$ 
505,342,875 
403,778,832 
3,152,244 
3,002,450 
15,712,720 
432,245 
5,493,345 
4,328,229 


941,242,940 
156,039,431 


785,203,509 


$ 

537,252,243 
393,057,335 
2,813,642 
2,171,038 
15,784,820 
1,043,759 
4,471,551 
5,382,879 


961 ,977,267 
156,039,431 


805,937,836) 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_. 
Net National bank notes- 
Net Federal Reserve notes 
Net Fed Res bank notes- 
Net subsidiary silver 
Minor coin, &c 





Total cash in Treasury. 


999,799,478 
Less gold reserve fund--_- 


156,039,431 
843,760,047 





Cash balance in Treas_.- 
Dep. in spec’l depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness/1,134,416,000) 1, 131,526,000) 1,168,993,000) 1,006, 107,000 
Dep. in Fed. Res. bank._| 497,058,166) 167,246,232) 350,127,447] 155,234,559 


Dep. in National banks— 
To credit Treas. U. S_. 10,180,496} 10,961,835) 11,692,537 10,621,621 
To credit disb. officers_| 39,929,315} 39,067,788| 38,353,041 40,253,438 
2,136,600 2,089,336 1,717,681 1,564,544 


Cash in Philippine Islands 
Deposits in foreign depts - 2,229,656 2,437,695 1,824,381 2,843,925 








Net cash in Treasury , 
and in banks... __-_. 


2,491,888 ,069/2,138,532,395|2,416,468,134 1,992,376,642 
Deduct current liabilities - 


261,420,362) 234,840,192) 228,886,056) 228,747,161 


Available cash balance - |2,230,467,707!1,903,692,203!2, 187,582,078! 1,763,629,481 


* Includes on Nov. 1, $341,552,368 silver bullion and $2,619,699 minor, &c., coins 
not included in statement ‘Stock of Money.” 


























THE ENGLISH GOLD AND SILVER MARKETS 


_ We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 28 1936: 
GOLD 

The Bank of England gold reserve against notes amounted to £248,- 
660,346 on Oct. 21 showing no change as compared with the previous 
Wednesday. 

No purchases of gold by the Bank were announced during the week 
under review. 

In the open market about £2,250,000 of bar gold was disposed of at the 
daily fixing. Prices have been fixed at or about dollar parity. and con- 
siderable shipments have be2n made to the United States of America. 


Chronicle Nov. 14, 1936 


Quotations during the week: ; 

me ee — 
£ Stleriing 4 
. 11.50d. 
. 11.37d. 4 
-11.37d. | 
. 11.33d. 
- 11.83d. 4 
. 11.42d. 
. 11.39d. 


~The following were the United Kingdom imports and exports of gold 
registered from mid-day on Oct. 19 to mid-day on Oct. 26: 


£1 323,250 
615 


Per Fine 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Imports 
British South Africa 
Tanganyika Territory. ~~. 
British 


British Guiana 
Netherlands 


Exports 
United States of America. £2,403 ,289 
Fr 779,323 


gi 
Switzerland 
Germany 


Other countries 








£2 ,543 ,827 £3 ,748,495 

The SS. Mongolia which sailed from Bombay on Oct. 24 carries gold to 
the value of about £267,000. 

The Southern Rhodesian gold output for September, 1936, amounted to 
67,040 fine ounces as compared with 68,830 fine ounces for August, 1936, 
and 57,328 fine ounces for September, 1935. ® 

SILVER 

After prices had remained unchanged at 19 15-16d. for the previous 
four days, there was an advance of 3-16d. today to 20d. 

The market had been rather quiet, but with America showing more 
jnterest towards the end of the week, a firmer tendency was imparted and, 
demand from India also improving, prices responded, especially as offerings 
were only moderate. China has sold and there has been some reselling, 
but sellers have been inclined to hold back. 

There is a good undertone and the immediate outlook shouid be steady, 
the present level approximating dollar parity. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Oct. 19 to mid-day on Oct. 26: 


orts 
United States of America — 


£348 ,205 
British India y 


British India 528,194 
British West Africa 52,400 
Irish Free State 


Other countries 


Germany 


Switzerland 
Portugal 

Egypt 
Denmark 

Other countries 








£38 ,964 £963 ,851 


x Coin at face value. 


Quotations during the week: 

IN LONDON 

-Bar Stlver per Oz. Std.- 

Cash 2 Mos. 
22._..19%d. 9 Kd. 
23_..19 15-16d. 19 15-16d. 
24___19 15-16d. 19 15-16d. 
26__.19 15-16d. 5 
Oct. 27_._19 15-16d. 
Oct. 28. ._.20kd. 2U ed. 
Average___19.958d. 19.958d. 
The highest rate of exchange on New York recorded during the period 


from Oct. 22 to Oct. 28 was $4.89% and the lowest $4.88%. 


IN NEW YORK 

(Per Ounce .999 Fine) 
Oct. 45 cents 
Oct. 2 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by eable, have been as follows the past week: 


Sat.., Mon., Tues., Wed., Thurs., Frt., 
Nov. 7 Nov. 9 Nov. 10 Norv. 11 Nov. 12 Nov. 13 


Silver, per oz__ 20 13-16d. 21%d. 22 15-16d. 22 15 16d. 20 13-16d. 21d. 
Gold, p. fine 0z.142s.7 4d. 1428.8 4d. 1428.7 4d. 1428.7 4d. 142s. 6d. 1428.7 kd. 
Consols,24%%-. Holiday 85 9-16 85 4 85 7-16 85 7-16 854 


British 34% | : 
War Loan__. Holiday 106% 106 %% 106% 106% 
British 4% | 
Holiday 117% 118 118 118 118 
The price of silver per ounce (in cents) in the United 


1960-90 
States on the same days has been: 


BarN Y.(for.) 44% 47% 47% 

U.S. Treasury. 50.01 50.01 50.01 

U.S. Treasury 
(newly mined) 77.57 77.57 77.57 


106% 


47 4 


he 5 
50.01 50. 0.01 
5 


77.57 + 7.57 








NATIONAL BANKS 


The following information regarding National banks”is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Capital 


Oct. 31—The First National Bank of Winnetka, Winnetka, Ill_-- $100,000 
Capital stock consists of $100,000 (all common stock). Presi- , io: 
dent, Edward C. Haase; Cashier, Byron A. Warnes. Con- | vs 
version of the State Bank of Winnetka. 
Nov. 2—The Central National Bank of Sterling, Sterling, Ill--- - 150,000 
Capital stock consists of $150,000 (all common stock). Presi- 
dent, Leo J. Wahl; Cashier, Wm. L. Frye. Conversion of 
the Central Trust & Savings Bank. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Oct. 31—The First National Bank of Moravia, Moravia, N. Y 
from $104,000 to $130,000 


VOLUNTARY LIQUIDATION 


Nov. 2—The Oldham National Bank, Oldham, 8. Dak 
Effective Oct. 31, 1936. Liquidating Agent, C. J. Boyd, Old- 
ham, S. Dak. Succeeded by the Oldham State Bank, 8. Dak. 
Nov. 3—The First National Bank of El] Monte, El Monte, Calif- - 
Effective Oct. 15, 1936. Liquidating Agent, W. C. Marshall, 
550 Montgomery St., San Francisco, Calif. Absorbed by 
Bank of America National Trust & Savings Assn., San Fran- 
cisco, Calif., Charter No. 13044. 
Nov. 4—The First National Bank of Almena, Almena, Kan_--.- - 
Effective Oct. 3, 1936. Liquidating Agent, The First State 
Bank, Almena, Kan. Succeeded by the First State Bahk, 


Almena, Kan, 
BRANCH AUTHORIZED 


Nov. 4—Bank of America National Trust & Savings Assn., San Francisco, 
Calif. Location: City of Claremont, Los Angeles County, Calif. Certi- 
ficate No. 1281A. 


Capital 
25 


80,000 


50,000 
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Financial 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 























































d Retirement | Increase in| Outstanding 
Date of Name and Location Pref. Stock |Com. by Div. Capital 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
10-24-36/The Keene National Bank, Sans *  ssecnect P $95,000 
Keene iidinbenaimaaunan at  wesdbebdd C 100,000 
10-15-36|The First National Bank of Pas - - sesedeiec P 192,000 A 
Cooperstown, N, Y.....-... es a eee 100,000 B 
C 150, ‘000 
10-14-36/ First National Bank & Trust eins esedésece P 22,275 
Co. of Beverly, N. J....... { ae.  weecesees Cc ‘000 
10-17-36| First National Bank of Patton, j San eseasecce P 47.000 
tiiiccimasistints tip ointin Gitinntiamne  “menwidded C 35,000 
10-15-36| First National Bank in Rock- Dah seseece= P 25,000B 
Pt dh itniiedas oe caseus Sen Tt... weeseeee C 100,000 
10-31-36|First National Bank in Rock- Las  sceesecce P None 
St Diino ciemeeneegnes ee? déascades C 100,000 
10-26-36|/The Second National Bank of ee | F Geer P 100,000 A 
Cooperstown, N. Y........ Saaneee at - epeunénsc 50,000 B 
C 150,000 
8- 1-36/The First National Bank of or § asaenmaee P 35,000 
Sf et - eennased C 50,000 
10-15-36/The Washington Nat'l Bank, Geen Gee . -daebesann P None 
Washington, Ind____ ...... ne ‘cneiesann C 100,000 
10-26-36/The First National Bank of Rea. sawebhwe P None 
a ea See ncieaece C 50,000 
10- 2-36|/The First a Cn Cte 8 aceeuinesl’- “guresdod 
Park City, Ut@R....-cc<<c- Se -  dbiondaed a 
10-23-36|The First National i BARRE iat Sra eee 
Park City, Utah... ____... } DE. ghee beta 
9-23-36|The First National Bank of ees Sacbied b 
Toppenish, Wash________.- ? -  weatiebeoc 
P—Preferred Stock. C—Common stock. 
a Reported in voluntary liquidation as of Feb. 9, 1935. 
b Reported in voluntary liquidation as of May 27, 1936. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not vet been paid. 


Further details and record of past 


dividend payments in many Cases are given under the com- 
pany name in our “General Corporation and Investment 


News Department”’ 


The dividends announced this week are: 


in the week when declared: 























Per When | Holders 
Name of Company Share | Payablejof Record 
Acme Steel Co. (quarterly) .................. $1 |Dec. 12) Nov. 27 
Addressograph-Multigraph.........-..-.-.--.-- 25c |Dec. 22;}Dec. 2 
eee Le on ene noneeeienmbont 50c |Dec. 10)/Dec. 1 
i CD. <a nw an en apneaneene one $1%4 |Dec. I1)/Nov. 14 
- = paepamninen Pt). ..sasGhenaibes 25c |Dec. 5) Nov. 20 
8 pel TE A LE eR pe SA aR A 50c |Dec. 5) Nov. 20 
All Metal a dn, on es iia mea ane 50c | Nov. 25! Nov. 16 
American-European Securities Co., preferred - - - h$5 |Nov. 30! Nov. 20 
American Gas & Electric Co., common (quar.)-- 35c Jan. 2;Dec. 4 
American General Corp., $3 preferred a eaiiatene 75¢e |Dec. 1)Nov. 17 
i i. wie oo he mee eewmemaemmnnmell 62'%c |Dec. l1|Nov. 17 
ts i ine ehh Reese menuaeaye 50c |Dec. 1! Nov. 17 
American Investment Co. (Ill.) (quar.)....--- 50c |Dec. 1/Nov. 20 
hii ai: ain natesadkhnsoamnaeeeeadnecd 50c |Dec. 1) Nov. 20 
i i Clie peo tne emen enn Ouaene 50c | Nov. 30!) Nov. 20 
8% preferred (quarterly) --~---..------------ $2 | Nov. 30) Nov. 30 
American Public Service Co., pref. (resumed)_-_| $1%4 |Dec. 9/Nov. 25 
American Water Works & Electric Co., common| 20c | Dec. 15) Nov. 20 
Andian National Corp., Ltd. (semi-ann. a te aja ur$l |Dec. 1)Nov. 20 
tine ais hilt lia on we eatin eteanntin Menai mend ur$l |Dec. 1\)Nov. 20 
Archer-Daniels-Midiand i on eieend indeetninadaiandn 50c |Dec. 1)Nov. 20 
Sth int hha epenee oe enbteeaee $1 |Dec. 1/Nov. 20 
antec Corp., poeenpes sn cndi-qnipepeedean mails eea $1°4 |Dec. 1\Nov. 16 
Th nn iel oem aninh ea i am eeeah tate 35c | Nov. 25) Nov. 23 
Atlantic Refining Eee GOOG Jocccccesceecs 25c |Dec. 15) Nov. 20 
ln ctinnsdie ies aedne aaeeeadmmebednies 25c |Dec. 15 Nov. 20 
Atlas Corp., preferred , eee cata doin tesa teen 75c |Dec. 1|)Nov. 23 
Aztec Land & Cattle, Ltd...................- $1 |Dec. 1\Nov. 16 
Baldwin Co., preferred eR i IE $144 |Dec. 15) Nov. 30 
Preferred A (quarterly)_._..-/---.-.------ $1 Jan. 15'Dec. 31 
Baldwin Rubber Co. (quarterly)-.-..........--- 12c |Dec. 21/Dec. 14 
Dl > \ cnt bn iin enn oh eonn a ceGonaeeee 50c |Dec. 21' 
Bangor & Aroostook RR. (quarterly)...-....--- 62c |Jan. 1 
Preferred "eyed ssi seeieh tebe anita ante tenia edeaeemins $1°4 \Jan. 
Barber (W. EE GE RR Rg Mag AE At he 25c | Nov. 25|Nov 
Barlow & Seelig Mfg. Co., class A (quar.)_...-- 30c |Dec. 1 
Baton Rouge Electric Co., $6 pref. (quar.)...-- $1% |Dec. 1 
lt ee Cie... .. acendbdanhabensetas 4 50c | Dec. 12)/Nov 
Biltmore Hats, gh 7% preferred (quar.)....- $1%4 |Dec. 15) Nov 
Bloomi ln ee 35c |Dec. 15) Dec 
Brown Fence & Wire ini on mn tnt th ntnachetheininate 30c | Nov. 30! Nov 
DT, Cin id He oem beens occooenns 15c | Nov. 30) Nov 
Brown Shoe Co., common (quarterly)_......-- 75c | Dec 
Bucyrus-Erie Co., preferred (quar.)__----..-_- $1°4 |Jan. 2/Dec 
Bulolo Gold Dredg ng Co., Ltd. (interim)... $1.40 |Dec. 10)/Nov 
Cabot Manufacturing Co. (quarterly) eesescese $2 | Nov. 14) Nov 
Calif. Art Tile Corp., cumul. conv. class A....| h50c |Dec. 1|/Nov 
Campe Corp. (quarterly) ih ainhenbbbee eee 10c |Dec. 1)/Nov 
Canada Vinegars, Ltd. (quar.).............-.. 30c |Dec. 1 
Carter (Wm.) Co., preferred (quar.).......--- $1% |Dec. 15) Dec 
Carter (J. W.) Co. (quarterly)-...........---- 15c | Nov. 20) Nov 
onze DS. cttimbédiedbhboenbeeonboeenocesehee 15c | Nov. 20) Nov 
Dn. onnmnetinns dirdabasohmeccnanehwadeece 15¢c |Dec. 21) Dec 
Catalll Food Products, Ltd., 5% ref. (s.-a.)..- 36c | Nov. 30) Nov 
Central Arkansas Public Service, ref. (qu.)} $134 |Dec. 1 
Central Ohio Light & Power, $6 pref. - ah Jeoe 31 4g |Dec. 1/Nov 
Central & Southwestern Utilities, $7 pref... - 1% |Dec. 7/Nov 
it il. «iit. =.» tad ened ce seooenuns $1% |Dec. 7 
Chain Store Investment Corp., $64 pref_.....-- h$23 |Dec. 15|Dec 
Chic Pneumatic Tool, pr eS $344 |Dec. 15|Nov 
Chrysler Corp., el iar RRP AIR $544 |Dec. 14|Nov 
Cincinnati New Orleans & Texas Pacific, pref_- 1% |iDec. 1 
Coast Counties Gas & Electric, 6% pref. (quar.) 1% |Dec. 15| Nov 
Columbian Carbon Co. (quarter! MRE $1 |Dec. 10) Nov 
CO ee. TTT ee $144 |Dec. 10/Nov 
Commercial Solvents Corp., common (S.-a.).... 30c |Dec. 15|Nov 
ee eee ee ee 20c |Dec. 15) Nov 
Commonwealth Loan, (Indiana), pref. (quar.)--}| $134 |Dec. 1 
° Cqggsteuse-ss airn, inc. (quarterly).....-.-.--- 40c |Dec. 15/Dec 
CN tin: det hine di iiine be heh npant obeoegne dé 25c |Dec. 15) Dec 
Conan. Retail Stores, preferred. ..........-- h$4 | Nov. 21/Nov 
Continental Assurance (Chicago, 1% (quar.)-_- 50c |Dec. 31/Dec 
Continental Casualty (Chicago, Ill.) (quar.)..-- 25c iDec. 1 
Cook Paint & Varnish Co. (quar.)...-...-.--.- 15c |Dec. 1/Nov 
. er rrr). ~onsecsecessconenee $1 |Dec. 1)Nov 
on eee eatne sega 25c |Dec. 15|Nov 
Crown Central Petroleum Nou PRs snaeea 6c | Dec. 21|Dec 
Curtiss-Wright Corp., class A (initial).......- 50c |Dec. 15) Nov 
Dayton Power & Light, preferred (quar.)..-.-.-.- $1.125 |Dec. 1 
Delaware Rayon, . (increased ) eit heehede $1 |Dec. 1 
Derby Oil & ~*% 6% ua Ss referred...... $4 |Dec. 15) Nov 
Detroit City Gas Co., 6% 8 Seta $14% iDec. 1 
Detroit Motorbus Co. ( fqhidating) ay = 15c |Dec. 10)/Nov 
Dresser .° R.) Manufacturing Co., class A... $3 |Dec. 1 
Dt [> wen nnddindatdnininonaenaneesenens $1 ‘Dec. l1iINov 
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Per When | Holders 

Name of Company Share | Payablejof Record 
—- ~~ Kodak Co. (quarterly).............- $1% |Jan. 2/Dec. 5 
iain gin ent oe cdiuudadhitabaiicndlidiiah en Mii ii. 25c jJan. 2)Dec. 5 
Special otpnbhbendeninasatwedbedoboadédebilad 75c |Dec. 10)/Nov. 20 
I 1% |Jan. 2)Dec. 5 
El Paso Electric (Texas), $6 pref. (quar.)_.._-- 1 Jan. 15)/Dec. 31 
El Paso Electric (Del.), 7% pref. (quar.)....-- 1% |Jan. 15)Dec. 31 
$6 preferred B (quarterly).........____---- 1% |Jan. 15/Dec. 31 
Empire Capital Corp. A (quar.)_............- 10¢ |Nov. 30/Nov. 19 
iin: SObiby ohecmbhbbdeneenwonewoesssoee 5c |Nov. 30/Nov. 19 
Equity Corp., preferred (quar.)...........-.- 75c |\Dec. l1iNov. 14 
Equity Fund, Inc. (quar.)-................_- 5c. |Nov. 15 eC 

Fairmont Creamery Co., 6 446% pref. (quar.).--| $15% |Jan. 1 |_......- 
Federated Dept. Stores th gi gn aN 5S SON 50c |Dec. 17|\Dec. 7 
Fidelity Fund (spec ial) VE ERD) AEROS OD BAG GD $2\% |Dec. 10/Dec. 4 
F Security Garp. o peden(Utan), A & B(s-a) 50c |Dec. 15|Dec. 1 
Series A (semi-annual). ..................- 50c |June 15|June 1 
Frick Co., Inc., 6% ae (quar.)......... 75c |Nov. 5iNov. 4 
Garner Royal Co., class A-_...--.-.---..---- 12\%ec |Nov. 5/Oct. 20 
General Finance Corp. (Detroit), 6% pref. (s.-a.) 30c | Nov. 25| Nov. 20 
General Motors Corp. preferred (quar.).....--- $1% |Dec. 12)Nov. 19 
Glen Falls Insurance G TN ee AL EET Jan. 2/\Dec. 15 
Globe-Wernicke Co. (resumed) Py RN RMS AN $1 Dec. 10|)/Nov. 25 
Grand Rapids Varnish Co. (quar.)......------ 25c |Dec. 21/Dec. 10 
a FREESEE'S Ss eg a ag RN RG AE 12%c |Nov. 30|Nov. 18 
Great Western Paper (quar.)..........--.---- 2 Dec. i1|Nov. 20 
SIs snip ib iin dotinmnaanchanteinda tate deeds inutile 12c |Dec. 1)/Nov. 20 
= — 1g in abl wphh-tread ab taeiiscovedntanaaniiig einlentaniteteentgath 25c |Dec. 10) Nov. 20 
— og bebe sbanneehbbetinen cooncbuésbuoa 50c |Dec. 10) Nov. 20 
Gulf States Utilities $6 peeteered Sed nencecea $14% |Dec. 15) Nov. 30 
. _. { —* area $1 Dec. 15) Nov. 30 
Hamilton Watch Co., SOFT h$16 |Dec. 15) Nov. 24 
Hancock Oil of Calif. ‘( a A & B (quar.)-_-.-.-- 25c |Dec. l1\|Nov. 15 
5 FR S f°) RRR et pe se ares Ree TE 12%c |Dec. 1)Nov. 15 
Hawaiian Agricultural (monthly)_.......----- 20c |Nov. 20/Nov. 23 
Hawaiian Electric Ltd. (monthly)......------ 15¢c |Nov. 21|/Nov. 14 
Hawaii Sumatra Plantation, Ltd_........----- 30c |Nov. 24) Nov. 16 
Hiram Walker-Gooderham & Worts (quar.)...- 50c |Dec. 15) Nov. 20 
I TN a t cn ts 25c |Dec. 15| Nov. 20 
Hollinger Consol. Gold Mines (monthly) ------- 5c iDec. I1!iNov. 16 
ESSE sae ER 7 * 5¢ |Dec. 1)/Nov. 16 
I i clini 25c |Dec. 15)/Dec. 1 
Honolulu Gas, Ltd. OO ar 15c |Nov. 21|Nov. 14 
Honolulu Plantation St) asesadcedbbiiba 15c |Nov. 10/Oct. 31 
Honlulu Sugar, Ltd. (monthly).........-.---- 10c |Nov. 30) Nov. 25 
Horn & Hardart (N. Y.) Co., extra.........--- 25c |Dec. 12/Nov. 21 
Italo Argentine Electric Co. (Am. shs.)_------- 91.45c |Nov. 10/Oct. 31 
— HK xy Co., Inc., common (quar.)...-.-.-.--- $1 |Dec. 21|;Dec. 7 
ESS ESE ES FE 2$ |Dec. 21|Dec. 7 
Imperial ate es Gh lannanannnnnaeses r25c |'Dec. l1|Nov. 13 
OCIA . .. . . - . on once ceccccccenenesooese 37}ec |Dec. I1|Nov. 13 

Indianapolis Water Co. 5% cum. pref. A (qu.)-_-| $144 |Jan 1;}Dec. 12a 
International Petroleum (semi-annual) --.--.--.-- 75¢ |Dec. 1)Nov. 20 
PI & atid co ecemmnsacbwaddsblis toutian 50c |Dec. 1/Nov. 20 
International Safety Razor class A (quar.)--.--- 60c |Dec. l1j|Nov. 20 
Jaeger Machine Co. common................- 25c |Dec. 15) Nov. 20 
COR... 4. oo ndb deh db Gsbaak ibdewigndhod €10% |Dec. 15) Nov. 20 
Kansas City Southern Ry. pee. (resumed) _-..-- $1 |Dec. 3/Nov. 21 
Kansas City Stockyards of Maine (quar.)_...-- $144 |Nov. 2/Oct. 28 
5H Bretervee (GUALSSE) << ccccdeccaccecscss $1% |Nov. 2/Oct. 28 
ee $1.60 |Dec. 15) Nov. 30 
Kingston Products Corp. (quar.)......--.---- 10c |Dec. 15}/Dec. 1 
eo aa ee $134 |Dec. 1\)Nov.17 
Knudson Creamery Co., $144 class A_....----- “ae Nov. 25|Nov. 10 
Py Gn. Bes CRD naruizweceesneesoesheee 5 Nov. 30) Nov. 25 
eer 25c |Jan. 2)Dec. 11 
Preferred (quar. Donbtotinhwoenequenenene $1%4 |Dec. 15|Dec. 1 
Layton Oil, 8.4% pref. (MRO.) «6 cc onscccccccese 70c |Dec. Il1\/Nov. 16 

Libby, McNeill & Libby, com.—Div. is opt.; 

1 sh. of com. for each $10 of divs. due_...--.-- $1 |Dec. 18) Nov. 27 
PreGerred (eemti-O0f.) . ..<ccccccecccccccen- 3% |Dec. 18|Nov. 27 
Da Pn ce, Ors .. woh ns ahemenmebeson 30c |Dec. l1iNov. 16 
Macfadden Publications, Inc., preferred. ------ Dec. 10) Nov. 25 
Marion Mfg. Co. or Enerpanen ie desman tien taiatarels $14 {Oct. 19)/Oct. 8 
Marsh (M.) & Sons, Inc. (quar.)..........-.--.. 40c |jJan. 2/Dec. 15 
McKenzie Red Lake Gold ines, geet =~ 4c |Dec. 15|)Nov. 30 
Metal Textile Ser. oa 0g (quar. arr ee 8l\4%c |Dec. l1|Nov. 20 
Michigan Assoc me. 6 Bake Gee Ec asecaken h32 |Nov. 14/Oct. 31 
pe Sse 50c |Nov. 5/Oct. 31 
Michigan Steel Tube Products-.-..............- 40c |Dec. 10) Nov. 20 
Middlesex Water Co., (quar.)................ 75c |Dec. I)|Nov. 25 
Mid-West Rubber Reclaiming Co., $4 pref..... $1 |Dec. 1|/Nov. 20 
Missouri Utilities Co., 7% pref. (quar.)...-..--- $1%4 |Dec. 1/Nov. 21 
Motor Wheel Corp. (q uar. Isat aici te tai tact eaciiinlda tc 40c |Dec. 10) Nov. 20 
Mt. Diablo Oil Mining & Development Co. (qu.) le |Dec. IljNov. 24 
I 4: opis ip cn erate thes ante nin inn amie @ lc |Dec. I1{Nov. 24 
Mullins Mfg. Corp. ciass A & B (special)_.-.--- 50c |Dec. 21/Nov. 28 
pera CS. ©.) CO. (GER Jecnccccececcescnce o0c |Dec. I1|Nov. 20 
aie ie ea egg SAE cae Se MD a a 75c |Dec. 23;Dec. 12 
Nationai Casualty Co. {Detroit) oe ghee St 20c |Dec. 15)Nov. 30 
National Gypsum Co., 7% lst pref. (quar.)...-- $1% |Dec. 22/Dec. 12 
5% 2nd preferred (quarterly) .......---...-- 25c |Dec. 22/Dec. 12 
National Oats Co. (special) celetiineh mites nimbaient ieee $1 |Dec. 1/Nov. 20 
Nebraska Power Co. 6% pref. (quar.)..------- $1'4 |Dec. 1/Nov. 16 
% preferred (quar. sk paneer oto hesrce f SN $1°4 |Dec. 1|Nov. 16 
Newbury Loy aed GEE ebvecanscecdsotneneed 60c |Dec. 21/Dec. 10 
a i i a cent i eet lean 40c |Dec. 21/Dec. 10 
New ed Oh Ce eee Dh Nis enccedcéncadoness h$3% |Nov. 20/Nov. 16 
i sc ea le $1% |Dec. 15)Dec. 1 
Northern oe hE FERS gtd. (quar.)_.-- $1 |Dec. Il1)Nov. 20 
Northland Greyhound Lines xy .. 36% pf. (qu.)} $1% |Dec. 21/Dec. 11 
North Pennsylvania Co. (quar.)-.-.-.-------- $1 | Nov. 25| Nov. 16 
Nu-Enpamel Corp. (initial) ............<.-..<- 15c |Nov. 10;Nov. 2 
ST ne no nical $134 |Dec. 22);Dec. 1 
ae Pa Be Cie... wnasceceesasecesned 35c jJan. 2/Dec. 11 
Ogilvie Flour Mills, preferred (quar.)........-- $134 |Dec. 1)/Nov. 20 
Ohio Public Service Co., 7% pref. (mo.)....-.... 58 1-3c |Dec. 1|)Nov. 14 
6% preferred (monthly) pvébdbennetnanubeban 50c |Dec. l1)Nov. 14 
5% preferred (monthly) --.-.-------------- 41 2-3c |Dec. 1/Nov. 14 
Ohio Water Service Co., class A........---...- 50c |Dec. l1)Nov. 16 
Oshkosh Overall Co. (quar.)...........-.....- 10c |Dec. 1)Nov. 20 
EE Se RE Se ee eee See 50c |Dec. 1/Nov. 20 
Outlet Co., common (special)..........-.-...- $2 |Dec. 10;/Dec. 1 
Pacific Can Co ai te St aspen 25c |Dec. 24/Dec. 10 
eo aaiceat hse alee tain A te clea tat tenes ine dees 25c |Dec. 24|/Dec. 10 
Pacific Public Service, lst preferred.........-.- h$1% |Dec. 15|)Dec. 1 
Penick & Ford Co., Ltd. (quar.)............-- 75c |Dec. 15)/Dec. 1 
Penmerivama BR. cccccocccensccocesesease $1 |Dec. 21|)Nov. 23 
Peoples irus © Seen. Se, Cer.) .sescesvessson 25c jJan. 2/Dec. 8 
644% preferred (quarterly)..-------------- $14 |Dec. 15)Dec. 1 
Pfauder Co., preferred (quar.)-..............- $1% |Dec. I1/Nov. 20 
Pierce i a lea A i 15c |Nov. 25|Nov. 14 
Pittsburgh Bessemer & Lake Erie, pref. (s.-a.) -_- 3% iDec. I1)Nov. 14 
Potomac Electric Power Co., 6% pref. (quar.)..| $1% |Dec. l1/Nov. 16 
54% preferred (quarterly) bet eetesibnancnee $1% |Dec. Il1j)Nov. 16 
Deatees-ae. B06. (GEE) ocoadecscescoessese 70c |Dec. 1)Nov. 20 
al a en deltas ale aie we tiles al tte neiean nent 10c |Dec. 1)Nov. 20 
$3 preferred (quer evccwccosecccoesoreccce 75c |Dec. 1/Nov. 20 
Procter & Gamble oo. 5% preferred (quar.)...| $1%4 |Dec. 15) Nov. 25 
Pereeeemste) SRGERGEE, « <csccsoechusnoenedsvece 25c |Dec. 10/Dec. 1 
Preferred (quarterly) ............-.-....--- $1 Jan. 15/Dec. 31 
Pee Service Co. of Colored, 7% pref. (mo.).-|58 1-38c |Dec. 1)/Nov. 14 
% preferred (monthly) ...........<.------ 50c |Dec. 1)Nov. 14 
Se preferred (monthly) -----------22-22222 41 2-3c ;Dec. 1|Nov. 14 
Reeves (Daniel), Inc. (quarterly) suneeesoenenh 12%ec |Dec. 15) Nov. 30 
Preterseed (GUSTO) occ ccccwccesoncecesces $1% |Dec. 15) Nov. 30 
Reliance Grain Co., Ltd. 64% eo (quar.)...| $1% |Dec. 15)Nov. 30 
Revere Copper & Brass, inc., 7% pref-...--.-- $3 ‘3 Dec. 16)/Dec. 5 
Bid Sf, BUGEITOO cdc egocccucecocaseceesccs $25 |Dec. 16)Dec. 5 
Ry ee iil mg 25c |Nov. 16|Nov. 12 
Russeks Fifth Ave. Dia nteneteeenneneddod 25c |Dec. ILiNov. 21 
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When | Hoiders When | Holders 
Name of Company Payable|of Record Name of Company Payable\of Record 


Safewa y Stores— Baker (J. T’.) Chemical (resumed) - Dec. Dec. 
Common and extra div. payable in pref. stock, hams Bandini Petroleum Co Nov. Nov. 
1-50 share for each common share Dec. 15 Bankers National Yam Corp. (quar.)....-. 8c | Nov. Nov. 
6% preferred (quar. ; ao eeecccoccccescccccces Jan. Nov. Nov. 
7 referred er Jan. Nov. Nov. 
St. Helen's ce S Nov. Dec. Nov. 
San Carlos Milling Co. qa y) Nov. Oct. 
Savannah Electric & Power Co., Y3%, deb. A (qu.) Jan. 2!|Dec. 
7%% debenture B (quarterly) Nov. 16 nor- 
7% debenture C yen} Jan. Dec. 
6 4% debenture (quarterty) Preferred (quar.) Jan. Dec. 
Schoellkopf, Hutton & Pomeroy, Inc D Berghoff Brewing Corp. (quarterly) Nov. Nov. 
Sharon Steel Corp. (quarterly) RSS St Ae a a Se ee ! Nov. Nov. 
Special 75¢e Best & Co Nov. 
Preferred (quarterly) Bethlehem Steel, 7% pref. (quar.)...........-.-. 1% |Jan. 
South American Gold & Platinum Co 1 : ; 5% preferred (quarter! ». 5¢ ; 
Southington Hardware (quarterly) : B ~*~ * pemaeaate arpet Co 
pear & Co. 2a pret 
P35 1 Ist & eferred (quar.)..........-.-- 
Spencer Kello + Bens (GURP.) occcaccececcces 
— Oil Co., Indiana (quar.)...........- 
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mingham Works, 6% pee (quar.)... 


Po oe oe Valley Gas & Electri 
% preferred .semi-ann.) 
Blauner’ s, Inc. (quarterly) 


pat C9 CO pet 


6% preferred (quar.) 
nae "Rid e OSs +s opt. gel = (q quer. ae 
olsa Chica on resumed)... 
ney Portland Bond & Share Trading Corp., 6% pref (quar.) - 
Borden's Co. Bt Yo 3 steiner eniise roel 


New SE ook. cia aeaneneeeneenegese : 
* ills Co., 7 ref. (quar.)..-. ; Border City Mfg. (resumed) 
Tex-O-Kan Flour M 0.,7% (q oup baie. Do. taenctertry 


Texas Utilities Co., 7% pref (quarterly) --- i , 
Timken Detroit Axle, preferred (q uar.) . & , Boston ‘Albany 

Toledo Edison Co., 7% - axed (monthly) ---- 7 Boston Storage x Warehouse ag) (quar.)....-. 
6 Bourjois. Inc., yy 

quarter 


erred (mont 50c ‘ 
es tiionthky) ‘ oe Co 


5% 
erred ; Extr 
Tublze-Chatillon, 7% . | pee 1% , 10 Brach a J.) & Son (quarterly) 
Underwood Elliott. Fisher a . 5e ’ aroper AVE .) & Co., L v(monthly) 
«Preferred (quar) ah. = ‘ Bridgeport Gas Light Oo. (quar.).........---- 
l . n Edison 
Doited irene : Corp: be Oo. Cat zi ape ID ; a a Nee a preferred (quar.) 
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= tates Freight Co. (quar.) 


Ext 
United” States Graphite Co., (extra) 
United States Gypsum Co. (quar.) 

DD... wine seadbeaneseepoeceqoccoencoseoeee 
Utah Power & Light, $6 preferred 

$7 preferred 
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Preferred ar.) . ; Nov. 18 
Waialua Agr Suitural Co., common—Payable in 
stk. 1 sh. Hawaiian Pineap ~ for each sh. held + dy rf 
Ov. 


S 
Washington rn deactiroamesesias Nov. 16 a Co., 7% preferred (quar.)......- 
Nov. 20 ae Jackson Co. (quar.) 


West Coast Telephone Co., 6% pref. (quar.).-- foe’ Sh 
erred Sigg Calamba Sugar Estates (quar.). --...--------- 


6% pref 
Western Maryland Rwy, 7% Iist_pref Dec. 
Western Auto Supply, , ooh & B (quar.)....- Nov. 20 California Packi San eromty} 

Class A & B (extra) California Water ce 6% pref. ane. . 
Western Public Service, $14 Campbell. Wyant & Cannon 
West Virginia Water Service Campe Corp. (quarterly) 
Whitman (Wm.) & Co., Inc., ; 7% pref. (quar.) -- a. - & Dominion Sugar Co. (quar.)-....-.- 
Wick Development (quarter y) . Canada Iron Foundries, 6% non-cum. pref 
Wilson Products (quarterly) . 10 1 Canada Wire & Cable Co. p 

Extra 10c . 10 ; Canadian ace Ltd. rcquar. ) - o-oo nn noone 
Wolverine Tube Co., 7% pref. (quar.).......-- $1 “4 Be Canadian Investors Corp. (quarterly) 
Wright Aeronautical Corp. (resumed . 14 : peer cry 45 vag - .auae uar.) 

Below we give the dividends announced in previous weeks 7% preferred (quar. 
and not yet paid. This list does not include dividends an- Carman & ae ge pk a 
nounced this week, these being given in the preceding table. Carolina Telep. & octal Co. (quar.) 

atalin Corp. (s 
Catawissa RR. , 5% 1st & 2d pref. (s.-a.)-- 
Per When | Holders terp as 
Name of Company Share | Payable|of Record Ost ~ a ” r Co. (quar-) 

Abbott's Dairy Co. 25¢ |Dec. 1|Nov. hae her tess.......... >. 18loct, 
Acme Wire Co. (quar 50c | Nov. 15/Oct. Central Cold Storage O Co. (quar.) 15|\Nov. 5 
Ainsworth Manufacturing Corp e3tol |Dec. 8/ Dec. Central Massachusetts Light & Power Co.— ; y 
Albany & Susquehanna RR. Co. (Ss.-a.)-------- $444 |Jan. 2/Dec. 6% preferred oes 
Albany & Vermont RR ° Nov. 16) Oct. Central Missiasippi i Valley Electric Property— 
Allegheny & Western Ky. gtd. (semi-ann.)-_..-- $3 2) Vec. 6% preferred (quarterly) _-—-_-_- 
Aluminum Manufacturing, Inc. (quarterly)-.--| | 50¢ |Dec. 31|Dec. Central Vermont Public Service, $6 pref. (quar.) 
American Arch Co. (quarterly) Dec. Nov. Centurv Ribbon Mills, > ar ¢ (amar CALE REP RRM 
American Asphalt Roof Corp. (quar.).....--.-.- ; Nov. Chain Belt Co 

6% preferred (quarterly) . Champion Hardware Oo. uarterly) 
American Bakeries Corp., 7% pref. (semi-ann.) ; - 18 Champion Paper & Fibr 5 aay tcaps 
— 0 Box Board (quarter y) Dec. , 6% preferred ‘euarsertar 

. Chartered Investors, Inc., $5 pref. (quar.) 

canapene & Ohio Ry., 64% % ee (semi-ann.) 
Americ an Can Co., common (quar.)....-...--- 1 |Nov. 16|vct. 26 or ceed bene Arey Ree, eS Uisiow Secreta: Jes 
American Capital Corp., prior pref. (quar.)---- ; -18 6% preferred (quarterly) 
American Chain Co.. 5% preferred (initial) ..- d . » = Chicago Mail Order Co. (quar.)...........-.-- 


Amsrins Chicle Co. (quar.) : xtr 
pec 
American Envelope Co., 7% pref. A (quar.).... Dec. ees Se oe OORRUEND 
American Fork & Hoe 25c ° 5 Cincinnati Northern RR. Co. (s.-a.)......---- 
American Hardware Oorp. (quar.)......-...-- ; Cincinnati Union Terminal Co.— 
American Home Products Corp ° : ee Cn og no coeeooconeueees 
American Mfg. Co. —_ 1: suse seecesesce ° . 15 City Am Stamping. 
American Metal Co., “ret erred : ° City Auto Stamping Co. (extra) 
American News New York Corp. ,bi-mo.)....-- 50c ‘ a City of New Castle Water Co. 6% pref. (quar.) 
American Paper Goods Co., 7% pref. (quar.)..-. . o Clark Controller Co. (special 
American Re-Insurance (quar. ) 75c ; : Clearfield & Mahoning RR. Go. -) 
American Rolling Mill Co. (quar.)...........- ; ° Cleveland & Pittsburgh Ry. Co., reg. gtd. )qu.) 

Extr - , Special guarant 
American Smelting & Refining Co ; Colgate-Palmolive-Peet (quar.)......-.--.-.-- 
American Service Co., $3 cum. preferred ; ‘ Collins & Aikman Corp., common 

Cum. class A (initial) 5 
American Steel Foundries (resumed) $1 ; ; Preferred (quar.) 

Preferred | . . Columbia Gas & Electric Corp. com. (quar.)--.-- 

Preferred (quar.) ; a 6% cum. pref. series A (quar.) 
American Sumatra Tobacco Co. (quar.).....-- , : 5% cum. pref. (quar. 
American Tobacco Co. com. & com. B (quar.) 3 ; CO 5% i ie oe. ef. 
American Thread Co., preferred (semi-ann. oe : } Columbia Pictures Corp... $2 ro pee 
Anaconda Wire & Cable : ° : Compressed r industriel Gaves es (quar. ) 

oncor as Co re 

Anglo-Huronian, Inc Dec. Oonfederation Life = ke P RSH 
Anglo-Iranian Oil Co., Ltd. (interim) Connecticut Light & hy og Co. 64% pref 
Anheuser Bush. Inc. (quarterly) o 4 ; 5\% % preferred (quar.)....................- 
Apex Electric Mtg. Co. prior preferred $3 Connecticut Dewar Ue. 7 ai Rae afeeriears puecinerle 
Armstrong Cork Co. (quar.) 0) Yonnecticut River Bd ow tose (quar.).....- 
Asvestos Mfg preferred (quar. 5c ° R Consolidated Cigar, preferred (quar. 
Associated ny Goods Corp. 6%, lst pref > Consol. Diversified Standard Securities 

6% first peamered ’ $2% non-cum. preferred (s.a 

6% first preferred (quar.)-.---..........--- 14 . 16 Consolidated Edison Co. (N. Y. ; (quar.)....... 
Atias Plywood Corp sr ia E 
Atlas opted Co. (quarterly) . : Consolidated Film Industries, Inc., pref 

Extr - 10 ; Consolidated Glass Ltd. (quarterly) 
Atlas ‘Pack, wes initial} zit ; a - 7% preferred (quarterly) ; 
Seer altoess ieccs. ins. nak” 4 ; onsolidated Oil Corp. (quarterly) 
Balt more Radio Show, Inc. (quar.) 25c | Dec. : $5 preferred (quarterly) 
Cognescates Paper Co. (quarterly) 
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Per When | Holders Per When | Holders 
Name of nnn Share | Payablejof Record Name of Company Share | Payable|of Record 
Consolidated Steel Corp. , $13 pref.....-. 60c |Nov. 20|/Nov. 5 Gorham Mfg. Co. common............-..---- 25¢e |Dec. 15|/Dec. 1 
Consumers Power Co. a8 b aoa eferred (quar.)..-- 31 y% \Jan. 2|Dec. 15 Grand Union Co. preferred. ................-. 25c |Dec. I1|Nov.10 ‘ 
6% preferred | eA ett 1 Jan. 2|Dec. 15 Great Lakes Dredge & Dock (quar.)........-- 25¢ |Nov. 14|Nov. 3 
\ 6.6% pref ua) Lnatuaententienmne eee $1.65 |Jan. 2|)Dec. 15 Great. Western Electro-Chemical (quar.)....-.- 80c |Nov. 14|Nov. 4 
72} tt St. a senenneanannetodt $1% \Jan. 2)/Dec. 15 Green Bay & Western RR. Co., cl. A deb. ...| 24% |Nov. 27|Nov. 17 
$ premeres pa! Pe 50c |Dec. 1|)Nov.14 |. | Capital stock aoe p, PA AT: 2%% |Nov. 27|Nov. 17 
it nn ott antimedih 50c |Jan. 2)Dec. 15 Ons Gr, (GO.). ... csnnasasnsecoet Dec. 21|Dec. 10 
¢. 6.6% preferred oe Taal earn eneeeenetiieiinnineings 55c |Dec. 1|/Nov. 14 Guggenheim & Co., 7% preferred (quar.)....- $1%% |Nov. 15\)Oct. 29 
(monthl 7 pamanonnasedunece 55c jJan. 2|Dec. 15 Hackensack Water Co. (semi-annual) .......... 75¢e |Dec. 1j|Nov. 16 
Canale” Con. ao al ee teint wbstutiin 25c |Nov. 20|/Nov. 7 I i I i aia ait ial meee 43%c |Dec. 31 . 16 
lati alia ihn nie et i maitianeed 75¢c |Nov. 20)Nov. 7 Hale Bros. Stores (quar.)..................-. 1 Dec. 1/Nov. 16 
Continental Can Co., Inc. (qQuar.)........-..- 75¢ | Nov. 14 24a Hamilton Watch Co. 6% preferred..........-- $3 Dec. IL1|Nov. 7 
iin tid ntindinneneaheeanmenennasenné 25c |Nov. 14|/Oct. 24a Hanna (M. A.) Co., preferred (quar.).......-.- $1 Dec. 1|)Nov. 14 
Centinental Insurance Co................-.- e2.59%| Dec. 28)Dec. 8 Harbison- Walker ractories Oo. (quar.)...<- 50c |Dec. 1|)Nov. 16 
Ss cin tn en neeeneanasenenant 25c |Jan.,, 1|Dec. 15 tiiinntitianmsinan bem amaineendminenmie 50c |Dec. 1|Nov. 16 

El LN TE $1% |Jan. 1/Dec. 15 BOGEOe (ENSURED) «. cococoeccoedsonnesonce $1% |Jan. 20\Jan. 7 
OCopperweld Steel (quar.)..................-.- 20c |Nov 30|Nov 15 at it ge i lt a ei a lin ASi% |ivec. i} Nov. 15 
Corporate Investors, Ltd. (quar.)...........-. 5 pac Nov. 16/Oct. 31 Hawaiian Commercial & Sugar_.......-.-..--- $1 Nov. 14;Nov. 3 
Cosmos. Imperial Mills ee agape nenres: Nov. 14) Oct. 30 Hawaiian Traction Co. (quar.)...........-.--- $1 Dec. 15)Dec. 1 

5% preferred louarteriy y). LaDy RY $14 |Jan. 15)Dec. 31 AIS ecg Selle Ae RT A Dec. 15|Dec. 1 
Creameries of Ammer. -» $34 pref. (qu.)-_-| 87 ac Dec. 1\|Nov. 10 Hawaii 5 Comnee. Ry. Ltd., pref. A (quar.).....- 2 Dec. 15|Dec. 5 
Creamery Package M @ Oo. vi nani memati i = I h40c | Dec. 15 » © 

Bn woccsoconqooocecensansccoecnoasces 10c |Dec. 10|Dec. 1 Havane I Electric Utilities 6% 1st pref.......-.-- h75c |Nov. 16|Nov. 2 
Cresson Consol Gold Mining & Milline (qu.)-.- - 2c |Nov, Lléj.oct. 31 SS CI se $1% \Jan. 2)Dec. 10a 
Crown Cork — Corp., cl. A (quar.)- 25c |Jan. 2)Dec. 10a Heileman (G.) Brewing (quarterly).......-..-- 25c | Nov. 14)Uct. 31 

Common ( =r} ES EG AS TEE 50c |Dec. 7|Nov. 20a | ta SING Rly SER gp at ARN 25c | Nov. 14)Oct. 31 
Ogee Cork & Seal Co., Ltd.(quar.).........- 20c |Nov. 16)Oct. 31 Hercules Powder Co., pref. (quar )........-.-- $1% |Nov.14|Nov. 2 

Pte cctnee ctinad oanceqeaceconcosswnees 20c |Nov. 16/Oct. 31 Hershey Chocolate Corp. (quarterly).-..------ 75¢e | Nov. 16/U0ct. 24 

$2% cum a & SEs 564%4c |Dec. 15) Nov. 30a pence ena $1 |Nov. 16/Oct. 24 
Crown Drus Inc.,7% ye oe  mdooee c43%c | Nov. 16)/Nov. 10 Hibbard, Spencer, Bartlett & Co, (mo.).......- 10c | Nov. 27|Nov. 20 
Crown Zellerbach Corp. class A iio mteooe $1 Dec. 1l1/Nov. 13 Monthly melee Citiniwechamiiciean amanda 1N¢ | Mec. 24)Nec 17 
Crum & Forster Insurance, A and B (quar.)-.-.-- 5c | Nov. 30) Nov. 20 ELLIS SLL LIL LP LIAL DELL ATI 30c | Nov. 27| Nov. 17 
Cuneo Press, Inc., o> - CRE .Jcccecesese $1% |Dec. 15|Dec. 1 Hires (Chas. BE.) Co., com. class A (GUGP.J.cca< 50c |Vec. L|Nov. 14 
Curtis Publishing tl -.ameceneeedt h$1% |Dec. 15|)Nov. 13 -— -—w (A.) & Son, ESS 12%e |Nov 16/Oct 10 
Cushman's Sons, inc. % preferred.........-- ee a cA 2 y ic, gi ak, oe ne cle eae 12%e |Nov 16) ct. 10 
Dentist's Supply A of New York tc (quar.)....-. 50c |Dec. 21) Dec. 11 Ex aire Cinna penihhanemnenmennaendned $3 Dec. 15) Nov. 30 

, Ft) ERSTE $134 |Dec. 31/}...-.-. Holland Furnace Co. resumed) os sacaiahniiliiadineiaeatad 1 |Nov. 27|Nov. 18 
Denver Union Stockyards, 5 74,7 bret pref. » Kamae. )..|$1.37%|Dec. 1|Nov. 20 Holt ety), ON RE a a ee ET 30c ec. l|Nov.10 

.---\e24%% |jJan. 2/Nov. 15 iemee Mining (monthly) ndeahbiameensmamalal 1 |Nev. 25) Nov. 20 
Bee Gb. Bs SE Beccceencccaseceseoneesee 35c - L1Nov.14 St< aed diitinindé mamneadennanenmnienine 2 |Nov. 25| Nov. 
es SE tla nad eb ttinimad@edee h$l - 1 Nov. 14 Hooven P| Rg ee ERA i. Dec. L1j|Nov.15 
Detroit Gasket & Mfg. B- preceeres Liguer. @aeve 30c 1} Nov. 16 Horiel (Geo 2 Cel. ~nnseedemwetenne $1 Dec. l1j|Nov.15 
Detroit Hillsdale & sash eens ee 2 iJan. 5/Dec. 18 ty Mice GE, Sn nn mamnaiibiedts 25c | Nev. 16/Oct. 
Detroit Toledo & Ironton RR (Gimorenaed) paume Sav. Blan bcoss HGlase  . . fC * i PEe pense $1 Nov. 16/Oct. 31 
pT Gi SE Petaconeaceeuecooecesbesots 2 Dec. 1|Nov. 15 Horn & Hardart Co. (N. Y.) pref. (quar.).....- $1 Dec. 1|Nov. 10 

te RE a NR Na 30c |Dec. 1)/Nov. 15 Household Finance Corp., A & B (quar.).....-. 7 Jan. 15)Dec. 31 
Diamond Match (quarterly)................- 25c |Dec_ 1/Nov. 14 Dt lp aténdidesabanenheotbeanaenea $1.15 |Nov. 19) Nov. 14 
i ER ae $2 rs! Dec. 1|Nov.13 Partic. preferred (quarterly) ............-.. 87 ec |Jan. 15)/Dec. 31 

Preferred (quarterly) i la i a a elit Dec. 1/Nov.13 Partic. preferred (special) ...........-....- $1.35 |Nov. 19|/Nov. 14 
Diem & Wing Paper Co. 7% pref. (quar.)_-_---- $14 Nov. 15/Oct. 31 ae Water OP, Ab pref, (quar.)...-.. gi %6 Dec. 1 Nov. 20 
Diem & Wing Wafer Co., old 7% pref. og SAR Nov. 16/Oct. 31 6% = eeved (quarter i ceaiainenditeadiitits arapepenaealll 1 Dec. 1)|Nov. 20 
Dixie-Vortex Co. (quar.)......-...--.------- 37\%ec |Jan. 2/Dec. 10 Taare. aryland Mines ER Ee 1 Nov. 16\|Nov. 3 

Class r. A wy a menennnediatnnetian 6274¢ Jan. 2/Dec. 10 Illuminating & Power Secur. Corp.— 

Doctor Pepper Co. ‘quar ) 3 eR: omnes ae EX i ae aa rE $1% | Nov. 14/Oct. 31 
Doehler Die s Casting Co.. 7% preferred (quar. ).-| 87 lec |Dec. 24/Dec. 14 Imperiai Chemica: industries— 
Dominguez Oil Fields Co., extra.........--.-- $1 Nov. 30| Nov. 20 American deposit rcts for ordinary regis__.. .- Sléc | Nov. 10/Sept. 11 
Dominion Bridge Co quar.) odie nninounell 03 Nov. 14/Oct. 31 [Imperial Life Assurance of Canada (quar.)....-. %& |Jan. 2/Dec. 3 
I a a ts ee mail Nov. 16;Nov. 2 Pa ae On bconccascentnaseéoesenass 20c | Nov. 14/Oct. 23 
erred or copes reonipts Geen ccanéas $1% |Nov. 16|;Nov. 2 SIN.) a mayan > stasinam apenas edmieetiimiadt ieiateindtiniaiat 20¢ | Nov. 14/Oct. 23 
I Ce eet nie l5c |Nov. 16|Nov. 5 I a Dec. I1|Nov. 9 
Duquesne Brewing Co. (extra)..........-..-- $2 |Dec. 1|Nov.14 ELL LLL LET LT ec. IL|Nov.13 
Durham Hosiery ills, 3% ee h50c | Nov. 16)/Oct. 31 international Harvester Co., pref. (quar.)... $1% |Dec tI1jiNov. 5 
Dye* ene CRED Gh nnian mieten 10c |Dec. 15);Dec. 1 Ds Ps Ch... « canamnnadnmmenentind Dec. 31 = 
tb ibthehéhbn nn eananntinneh>eemeentimne 2c |Dec. 15)Dec. 1 International Products Corp., 6% preferred. h$3 |Dec. 15 1 
Duval t Texas Sulphur Co. (initial) ..........-.-.- Nov 15/Oct. 23 DE, Pin. on ne aamenainebadndint -|e200% | Nov. 23 Nov. 17 
Pt 2 a Pn dcccaneegaeeoaneunensé 50c | Nov. 16)Nov. 2 interstate Hosiery Mills, Inc. (quar.)....... ... 5Uc | Nov. 16/Uct. 3 
I ELT EN 30c |Nov. 30 Nov. 14 Iron Fireman Mfg ‘quar.) —§ _-- eee 25c |Dec. I1|Nov. 5 
Gee Eres. BEOTGS, GESTS. wc ncccccccccecscs $1.40 | Nov. 25) Nov. 14 lronwood & Bessemer Ry. & Light Co.— 
Eastern Shore Pub. Serv. Co. $634 pref. (qu.)..| $1% |Dec. I1)Nov. 10 gi i eb es IN 3 Dec. 1|)Nov. 14 

i ae ee, $1% |Dec. 1\/Nov. 10 Janteen Knitting Mills, 5% pref. (initial (qu.)- 1 Dec. 1|)Nov. 25 
Eastern Utilities Agnes. RE 50c |Nov. 16|Nov. 9 Jones & Laughlin Steel Corp. eae h$1 Dec. 15) Nov. 30 
East Mahoning RK Co (semi-annual)_.....-.- $1% |Dec. 15i\Dec. 5 Jarvis (W. B.) Co. .quarterly)..........-... 37 4c Dec. 1/Nov. 14 
East St. Louis & Interurban Water Co.— 9 Vegetable Parchment Co, (quar.)-- Dec. 31) Dec. 21 

7% preferred 8 See $134 |Dec. 1/Nov. 20 ELITE MPAA LRA eT EI e200% |Nov. 20}.....-.- 

6% preferred (quar.)-.--.-.----.-...--...- $144 |Dec. 1|/Nov. 20 ote ee en Serene c50c |Nov. 30|Nov. 10 
Eisia lectric Corp. ELI 5¢ |Dec. 20 . 10 Kelvinator Corp. of Canada, pref. (quar.)...... 3 Nov. 16|Nov. 

To be distributed after tinting on Curb. ..... 2) , a eae Dec. 10 Kendall Co. cum. partic. bref. oh pres 1 Dec. l1/Nov. 10a 
i EEE NG Re IE aE a 60c |Dec. 5) Nov. 20¢ BRentucky Utilities, if. PPE. .ccccccceccccccee h37 Wc | Nov. 20) Nov. 
Electric Sharehoiding Cor unior preferred (quarterly)...............- 87 4c | Nov. 20;/Nov. 2 

Pref. stock div. of 44-1 0 sh. ofcom.orcash.| $14 |Dec. I1/Nov. 5 I ein t lta enn dl, ni eine. nial andall 2 Nov. 16/Nov. 5 
Bigotretiex 6 SS ea 40c |Dec. 15) Nov. 14 Keystone Custodian Fund, series B-2......-... $1.07 | Nov. 15)Oct. 31 

A le ES ET TN 30c |Dec. 15) Nov. 14 pert Chest Oe Co . (special) cineca s: 25c |Dec. 23|Dec. 3 
Ely x Walker Dry Goods ee? sale aii eeamantial 25c |Dec. 1/Nov. 20 Hirkton SR A RS 3c |Dec. 1|Nov. 12 
Emerson Drug Co. pegesred gs CORP aoe 50c jJan. 2/Dec. 15 Klein (D. Emil) Co. (QuaP.) -ccccceccccececes 25c | Dec. 24 . 14 
Empire & Bay State Teleg. 4 aed. (quar.).... $1 |Dec. 1/)Nov. 20 SI i ea el $1 Feb. IljJan. 20 
Employers Reinsurance Corp. (quar.)....-.---- 40c |Nov. 16\Oct. 31 Kobacker Stores Co., te? RR fe $1 Dec. l1|Nov. 14 
Erie & Pittsburgh RR., 7% guaranteed (quar.)-. 87 340 Dec. 10) Nov. 30 Krueger (G. 2 Brewing i ll a : 5c |Dec. 16;/Dec. 2 

Guaranteed betterment Pt dokves abana wn Dec. 1 Nov. 30 Kroehier Mfg Oo. ciass A preferred (quar.)...| $1% Dec 31/Dec 
nnn nt eneaeaneannnenet $1 |Nov. 14;Nov. 4 Kroger Grocery & Baking Co. (quar.).......-.- 40c ;Dec. 1|Nov.1 
Ever Ready Co. (Great Britain), Ltd. (interim)|z7w15% |Dec. l1jNov. 12 Si ite, sceldied doininintin to ailnianiem iene 30c |Dec. 1)Nov. 10 

Pi Pin» ~nveneaddébouaeeabhees rwl0% Dec. 1/Nov. 12 6% preferred (quarterly).................- 31 Jan. 2/Dec. 
ae Ee GF BOE occncsooescoceeeeos 15c |Dec. 1)Nov. 16 7% preferred (quarter rly) EERE APS PR 1 Feb. IljJan. 20 

Dts oj hbhneneenadatatinetihihraoutsneeeet 45c |Dec. I1/Nov. 16 Lake of the Woods Milling, preferred_...... . - $14 |Dec. 1/Nov. 14 
Faber, Coe & Gregg, Inc. (quar.)..........--- fF —>dlUlUMMllU Oe pe eek HERG M hes 1 Dec. 1l1/Nov. 14 
Fairbanks Morse Co. preferred (quar.)-------- $144 |Dec. 1/Nov. 16 Lake Superior District Power Co. 7% pf. (qu.)- 1 Dec. l/Nov 14 
Fajardo mee pee iquartersy) - ichtbnoansneeaneet 50c |Dec. 1/Nov, 16 Se nna nimntimeeinl Dec. 1)Nov. 14 
Fansteel Metallurgical © pref. (quar.)..| $144 |Dec. 31/Dec 15 ers, Frary & Olark (quarterly).......... 37346 idan. Ii.ccccce 
Farmers & Traders Life lasuranes PGT Janene 1 i i eer Landis Machine Co. SI lives a:tninenihaedeeniiisieinaieicn Nov. 16|Nov. 5& 

ES REDS cca ean eee. SiR eae eer Preferred (quarterly) .......-..-.-......- $1% |Dec. 15)\Dec. 5 

DT tin. dnt naondatietendanbae ewe $2%% IApe. ili....--- Lanston Monotype achine Co. (quar )....... $1 | Nov. 30) Nov. 20 
xtra _ aa:hk is abiia tosis thins aptaiian sistance RS a | een Lawson (F. H.) Co., , 6% peeterred (GUar.) cee $i 7s Nov. 16|/Nov. 10 
Fisk Rubber Co., preferred. _.-......--..---- h$3 |Dec. 1|/Nov. 16 Preferred AA Dl oo ceeeeusendneusse 4 Nov. 16/Nov. 10 
Federal Light & Traction, pref. (quar.)...---- $144 |Dec. 1|Nov. 16 Preferred B (quarterly) . .... -ccccnccccnccue $1 Dec. 15|Dec. 10 
Fidelity-Phenix Fire Insurance.........-.. (e).-. ome Dec. 28|Dec. 8 Preferred BE (Guareeriy) « « ccccccccaccescce 4 Dec. 15|Dec. 10 
Fire Association (Phila.) (semi-ann.).......-.-- t Nov. 16/Oct. 23 Leath & Co., preferred ( caarsacty? ascension 62740 Dec. 20}Dec. 10 

Dts i¢ihthn deer bhodanasbethabavéeeedeees 50c |Nov. 16/Oct. 23 Lee (H. D.) ‘Mercantile Co. (quar.)-...------- Nov. 14iNov. 4 
Firestone Tire & Rubber (quar.)...........--- 50c | Nov. 20) Nov. 15 Lehigh Coal & Nav. Co. .semi-ann.).......... 15¢ | Nov. 30;Oct. 21 

CD, nn ween eaneieen $1 Dec. liNov. 15 Lehn & Fink Products Corp. common......... erase Dec. l1|Nov. 14 
First Holding ¢ Corp. (Calif.) 6% pref. (qu.)..-.-- $1 Dec. 1|Nov. 20 Le SOBER, Di Cas concecessosesoseuens 2 Dec. 1)Nov. 16 
First National Bank of Chicago (quar.)_.-.-.--- $1 3 Jan. 2/Dec. 31 Eine ae eh RE, St ELLE SS RGM ine: $44 |Dec. 1/Nov. 16 
First National Bank of Jersey City, aw $} |Dec. 31/ Dec. 24 Py. «na atvindbaeceuseooenedwonssuas 25c |Mar. 1jFeb. 1 
First National Bank (N. Y.) Cquarter me haiacenie $25 |Jan. 2/Dec. 15 DT «0.6.6 wd w Oekseeseceeeesoosesobos 25c |June 1|/May 15 
First National Bank (Toms River, ) (qu.)-| 87'’e |lan. 2/ Dec. 23 Dl > cagdhaasteoueeoobenseneeuennin 25c |Sept. 1)Aug. 
First State Pawners Society (Chie. 1 peoeeee $134 |Dec. 31/Dec. 21 ee ll o6u6 enn esdegeseosonqnqncdstnte 25c |Decl'37|Nov. 15 
vigpmes (OE. EE.) CO. (GURFOEEEY . ccccccccesces 15c |Dec. liNov. 16 Libbey-Owens-Ford Glass Co...........--.--- $14 Dec. 15|Nov. 3 

= 6 ocbnenshenensogsocegsocpocosseses Dec. 1/Nov. 16 Liggett & Myers Tobacco, com. & com. B (qu.). 3} Dec. 1/Nov. 16 
Fite 8 Simons & Connell Dredge & Dock......-..- 12 Dec. 1/Nov. 20 Lincoln Stores (quarterl y) bé6bb6hneonntidaunmeée 2 Dec. lj/Nov. 23 

Rt ah he eine ik aed iia lee ebbed 12%c |Dec. 1/Nov. 20 PENG GRNBTIIIT ) cc accoceceocsceceooss $1% |Dec. 1/Nov. 23 
Florida’ Power Corp. 7% pref. A (quar.)....-.-- $1 Dec. 1|Nov. 14 RAS Bes Ci, SE cadecneeseseseeeeeseans 30c |Dec. 1\Nov. 16 

7a PE Ds Se gonkadkenaeébeeeconcos 87 sac Dec. 1|Nov. 14 Ds «cud dniiiinodmanenedmennintmnamsiin 15c |Dec. 1)Nov. 16 
Preeeere Bees Ce. (GERE.) cccccccccccescocess c |Dec. 1|/Nov. 18 Preferred ( (quer scabeoausednentenesnivens $1% |Jan. 2)Dec. 15 

POE. SEE Denindkt coneceonneseceseeeus $1% iFeb. IiJan. 15 Little Miami RR. yo guaranteed (quarterly) 50c | Dec. 10) Nov. 25 
Gemmer Mie. Oo. lags A. .cccccccceccccccses $4 | Nov. 16;Nov. 9 Original cap | Rpg et anc mete A mee $1 10 |Dec. 10)Nov. 25 
Generar OE CED. CRON) « cccccecceessceeees 5¢ |Nov. 16;/Nov. 2 Loblaw Groceterias Co., Ltd., A & B (quar.)_..| r25c |Dec. 1|Nov. 12 
General Cigar Co., Inc., preferred (quar.)....-. 1 Dec. 1|Nov. 22 Lock-Joint Pipe Co. 8% preferred Cane 2 jJan. 2/Vec. $1 

Preferr (quar.) _Licechbicipeedennenn thé 1 Mar. 1/Feb. 19 Loew's, Inc., 36% cumul. pref. (quar.)_..... -- $1% |Nov. 14/Uct. 28 

PUGS Se eac cece sksteocessqocaceces ] June 1|/May 22 Loose- Wiles Biscuit Co.. 5% Se (quar.)_.| %1%4 |Jan. 1/Dec. 184 
General Foods Corp. (quarterly)-........-.-.---- 45c |Nov. 16/Oct. 26 Lord & Taylor, lst preferred 8 eae $1 ‘3 Dec. 1|)Nov. 17 
General Gas & Electric Corp. $5 preferred - - - - - - $144 |Dec. 15)/Dec. 7 Los Angeles Gas & Electric Corp. 6% pref_...-.- $1 Nov. 16/Oct. 31 
General Investment Corp., $3 pref. ser. A (s.-a.)} $1 i Nov. 30] Nov. 16 I a oe cae 25c |Nov. 16;Nov. 2 
General Metals Corp. (quar.).......-..------- 374%c |Nov. ISINov. 2 Lumbermans Insurance (semi-ann.)........... $134 |Nov 16/Oct. 22 
General (hutdoor Advertising, Inc., preferred... h$3 | Nov. 25) Nov. 14 I a a i lan tw os cet 25c |Nov. 14|/Nov. 4 
General Finance Co. (quar.)......--.---------- 10c |Dec. 15) Dec. 10 Preferred (quarterly) ........-<cececcccce- $1% |jJan. 2/Dec. 21 
General Gas 4! Electric (Del.), $5 prior pref. Luzerne County Gas & Electric Corp.— 

I a in les ck i ele $1 4 Dec. 15|Dec. 7 First $7 preferred (quar.)......-...---.-<-- $1 Nov. 16/Oct. 31 
General Theatres Equipment jan A eeeceocesecoce $1.10 |Dec. 10;/Dec. 1 First $6 preferred (quar.)......-.--..-...-- $1 Nov. 16/Oct. 31 
Georgia RR. & Banking Co. (quar.)........-- TS, Jan. 15)Dec. 31 Lynch Corp. (quar.)..-.-------------------- 50c |Nov. 16);Nov. 5 
Globe Democratic Publishing oy Te, pref. (qu.)} $1% |Dec. 1/Nov. 20 tg iE NT Ee 25c | Nov. 15| Nov. 10 
Globe Wernecke Co., pref. (quar.).......-.-.-- 60c jJan. 1)Dec 20 Macy, R. H. & Co. (quarterly)........-....-- 50c |Dec. I1)Nov. 6 
nll 40c |Dec. 10)Nov. 20 Madison Square I a eee 15c | Nov. 30/Nov. 13 

RRs ccccsbéiseoccdoocoeccooscocvccseeos 60c |Dec. 10!/Nov. 30 iz Magnin (1.) & Co.. $6 oreterred (quar.) .---| $1% |Nov L5|Nov. 1 
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Name of Company 





eteneged Investments (quar.)................ 


Manufact acturers Casualty Insurance Co. (quar.)-. 


xtra 

5% preferred Di lereshenavdetendidéoctonea 
Matson Navigation Co. (quarterly)..........-. 
May Dept. Stores (quarterly) ...............-. 
—— = Investment Co., Los Angeles (quar.) ~~. 
McClatchy Newspapers, 7% pref (quar.)..... 
McColl Frontenac Oil Co. (quarterly) pGeUuieued 
McIntyre Porcupine Mines (quarterly).......-. 
McKesson & Robbins, Inc., pref. (quar.)....-.-. 
eee Weekes Oe tener S22: 

c ams ee Ses CP J ccceccnndcece 

Special 


Mead Corp., preferred (quarterly)..........-- 


Pref. stock div. of 1 share of com. plus cash of 


Meadville Telep. Co., common (quarterly)-...-. 
Memphis Natural ates aa tla haa 

SR A GE I ST I 
Mercantile Stores Co., Inc., 7% pref. (quar.).-.. 
Mergenthaler Linotype a I SSS 
Mid-Continent Petroleum..............-..... 
Minneapolis-HoneyWwell-Regulator (GURP.Jcccce 
Mock, Judson, Voenringer..................- 
Monmouth Consol. Water, $7 pref. (quar.)..-- 
———— Chemical Co. (quarterly) Lu emeadeien’ 


a a ela ee aa ae ae 8 
Montreal Light, Heat & Power (quar.)........ 


Moody's Investors Service, pref. (quar.)......- 
Dn phn abiitdhndbhCthe ed boadedead 


Moore (Wm. R.) Dry Goods (quar.).........- 
Morris Plan Insurance Society (quar.)........-. 
Morse Twist Drill & Machine Co__._...-...--- 
CB ee 
Mullins Mfg. Corp., pref. Ee 
Muncie Water Works Co., 8% “i (Guar .) <<< 
— Piston Ring Co. Dr tiivéebdadanndd 
Muskogee Co., 6% cumul. pref. (quar.)......- 
Sleteel Chemical ¢'o of Am. 6% pref. (quar.)-_- 
Nachman-Spring-Filled _— Per a eae 
Nashua Gummed & Coated Paper Co......-.- 
I a i a i ee tl 
National Bearing Metals Corp. (extra)... - 
I a a 


ll, ee ee 


National Casket Co. (semi-ann.)............. 
National Lead preferred A (quar.)........---.. 


National Life & Accident Insurance Co. (Tenn.) 


National Power & Light (’o (quar.)........-.- 
— Pressure Cooker Co. (quar.).......-- 
ETE EE ee er ae pepe 


Neptune Meter it ad BOE, SOE  Dacancescca 


Newberry (J. J.) C 5% pref. A (quar.)...... 
New Britain Match. Co. SS 
Newmarket Mfg. Co. (quarterly)...........-- 
New Mexico & eae | eT 
Sa ca a i i ie ee ed 
Nineteen Hundred Corp., class A (quar.)....-- 
BESET Sy EER ERES SE SEAT eR rT 
RE nl RE ee RE ae 
Norfolk & Western Ry. Co. (quar.)..........- 
I a al al i 
North American Edison Co., ari (NPs) 'céce 
North Canada Mining Corp., Ltd........-...- 
North Oklahoma Gas Co , 6% pref. (quar.)._.- 
North River Insurance (quar. st dh oncaeid ticidiien 
Northern Canada Mining Corp., Ltd......---- 
Northern RR ©o of N J 4% etd quar .)_ 


Northwestern Public Service, 4G pref. (quar. ie . 


Fi ETE RE RAE ES LEM 2 BAS: 


6% DEGEOETOGS (GURTOETEY ) « « cccccccceccccces 
I I i a a te 


Northwestern Water & Electric, $4 pref. (qu.)-_- 


Nova Scotia Lt. & Pow. Co., 6% pref. (qu.).--- 


I i i a an i a a i 
lll iT I SS Me EOS PO TAS a Cae y 2.31 SSE 


Occidental Insurance Co. (quarterly).......-- 


a ieee oe ee 
PEGRETOG (GURTOETET) occccccccccecccsosccs 


Ohio Power Co., preferred (quarterly)... - 


Old Dominion Co., irregular dividend... - 


Irregular div | aa eT EIS i i palo aA 


Olympic Forest Products Co., $8 preferred... _-- 
Omnibus Corp., preferred a Rehieedisibtemard 
Ontario Manufacturing OO Eee ee 


Ontario & Quebec Ry. deb. eek: (semi-ann.).. 
Ontario Steel Products, preferred..........  - 
eferred (quarter! y) a, ee eee ee 


es 
a I  pobooee 
he 37 Gas & Electric, 6% pref. (quar.)........ 


5%% preferred (quart I ee ee 


Pacitic Lighting betaine fh eee 


ee Z Motor Car Co. (increased) -~.......-.... 
Parxer Pen Oo. (increased)... <<< ccoccccccoce 
BO aaa 


Preferred (semi-annual)... .cccccccccccce 
I 
Pender (David) Grocery, class A (quar.).___-- 
Peninsular Grinding Wheel Co. A ae 


Peninsular Telephone (quarterly)............- 
aoe BEGEOITOR (GUAFtEFIy) - ccccccccccocecccs 


7 te BEGESETOG (GUBTEETIT) « cccccccccecceccce 


i a a ee 

I i a 

Penn State Water Corp., $7 pref. (quar.)_._._- 

Pennsylvania Gas & Electric Corp., cl. A (quar.) 
7% & $7 preferred (quarterly)....___.__. 

Penna. [luminating Corp., pref. A (quar.)_.__- 
Class A preferred (extra) SLE TR AIRE 2 ELS AT 

Pennsylvania Power Co., $6 pref. (quar.) ..._- 
$6 60 preferred (monthly) - a 


Pennsylvania State Water Corp., $7 pref. (quar. ) 


—e Telephone Co. (Butler, Pa. — 

LS ES eee 
Perfect Circle Con neeny? eS Pe Se 
—, Ronee ee ie dee 
Philadelph ia Suburban Water Co. pref. (qu.)_-- 
S\N ass TERE 
Phoenix Finance Corp., preferred (quarterly) .- 


Phoenix Hosiery Co., preferred I a 


Pillsb Flour Mills a i a 
Pitney-Bowes Postage Meter (quar.)___..___-- 


Pittsburgh Fu. Wayne & Chicago Ry. Co. (quar.) 


7% preferred (quarterly)___._._._.________ 


— 
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Name of Company 


Holders 
of Record 





Pittsburgh Brewing Co., $3% preferred......-. 
Pittsburgh Suburban Water Service Co.— 
$5% preferred (quarterly) ................. 


Pittsburgh Youngstown & Ashtabula Ry. Co.— 


7% preferred (quarterly)... ..............-. 
Pl mouth Wes Gass GEE? Mocoeuvccceqseouse 


Procter . & Gamble Co. (quarterly)..........-.-. 
Public Electric Light, 6% pref. (quar.)........ 

Public National Bank & oe Oo. (quar.). - 
Public Service Corp. of N. J.6% pref. (monthly) 
O% preterred (monthly). .ccccceccceccccccs 
oO ene ee 


iner Pulp & Paper Os . $2 el. A & B. (quar.).. 
Rapid Risstretves ( quarterl Pigursqedeaneawaush 
Reading ©o. first preferred — "RRR 
Reliable Stores Corp., common...........-.... 
lst pref. (two quar. periods. ey Aha. 1- +. 31). 
Republic Insurance Co. of Texas (qu 
Reynolds Metals Co. common.-..............- 
% cumul. conv. pref. (quar.)............ 
Rike-Kumler Co. Dt tictinenaanneéeel 


Riverside Cement Co., class A pref.........-.- h 


Rochester Gas & Electric Corp.— 

6% preferred C & D (quar.)..........-...-- 
5% preferred E (initial, quar.).............- 
7% preferred B (quarterly)... .---------- 
Rolland Paper Co. 6% pref. (quar.).........-- 


I I aie i ci ibil zx 


Roxborough itting Mills, pref. (quar.)...... 
Royalite 6 Si I Gee 
Ruud og me Ny aa Ci. SOONERS). eewouvece 
St. Louis Bridge Co., 6% 1st pref. semi-ann.) -- 
3% 2nd preferred (semi-annual) (od AS Eh ee 
St. Louis Rocky Mt. & Pacific. preferred... .- 
San Francisco Remedial Loan Assoc. (quar.)..- 
Schott Brewing Co., class A & B............- 
RE RG SSE ae 
Seaboard Oil Co. (Del.) (quar.)......-...--.-- 
">. ee a a ae 
Sears Roebuck Co. (GURTORIE) « cccccccoeccece 
REPS a at i eS PR =a eae ee 
Second Investors Corp. (R. I.), $3 pric or pref... 
Second Twin Bell Syndicate (monthly)--.....-.- 
Secord, (Laura) Candy Shops, (quar. f imate 
Securities Acceptance Corp. of Omaha (quar.)-_- 
Extra dividend payable in 6% pref. stock. ~~ 
Selfridge Provincial Stores Am, deposit rcts.... 
SOEvGl, ERB. CEREUS) « ccccccccccecoeccecsce 
Extra SEE RRL ES RT eee aE 
¢% cum. preferred (quarf.)...~ . «-cccccccccce 
Shawinigan Water & Power (quar.)......--.--- 
Shenango Valley Water Co., 6% pref. (quar.).. 
Sherwin-Williams Co., OS lls Ate st ae zt 
5% preferred series Re ahora RE 
Signode Steel Strapping (increased, quar.)..-.- 
Pe ns... cnseeesesacedt<deooee 
Simmons & Co. (increased) ............-....-. 
Socony-Vacuum Oil Co., Inc. (special) .......-- 
Solvay American Inv estment. preferred (quar.). 
Somerset, Union & Middlesex Lighting Co-_-_-_-_- 
Sound view 8 Ee a ene 
Extra opt. st . div. of 1-200th sh. of 6% pf.,or 
Southern Calif. Edison (quar.) - 
Southern Calif. Edison Co., Ltd., pref. B (quar.) 
Southern Canada Power Co., com. (qQuar.)..-. 
Southern Natural Gas Co. class A_.__..------- 
Sovereign Investors, Inc. (increased).........- 
Spiegel viav Stern Co. preferred (quar.)...... 
Stamford Water Co. (quarterly)............-. 
Standara Brands. Inc., GktfB.<«<cceccccceces 
Standard-Coosa-Thatcher Co., 7% pref. (quar.) 
Standard Oil Co. of California (quarterl . 


7 


EARS Sa grains dp Fieger Re ign a 


a Nh ae le ae a oe li ee 
Staniey Works, 5% preferred (quar.)........-.- 
Sterling Products, Inc. (quar.).....---.-.-. 

IRE gag ger ny heer Ox 2 SE, Te ees 
Stewart-Warner OCorp., common (semi-ann.)..- 
Common ‘extra)____-- 
Strawbridge & Clothier, 6% prior pref. " (quar. ) 
Stromberg-Carlson Telep as SO ee 
SO A i 
Com, stk. ‘div. of 6 pty for each 100 shs. held_ 


PUGHRETOR (GURTEGTEY) «oc cccccccccccccccceco 
Re 2k NR il cA TE SY S57 c 
Super-Mold Corp. (initial) ......-............ 
Susquehanna Utilities, 6% lst pref. (quar.)_.-- 
Sylvanite Gold Mines, Ltd. (quar.)_...... -.-- 
Syracuse Lighting Co., Inc., 6% pref. 1} 

64% preferred (quarterly) Vitintebednsasbicc 

SF PESIGITOR (GUSTERTIY) .ccccccccccccceces 
Sores Gas Co., 8% pref. (quar.)............ 

preferred (quarterly) ebendhunibetocoeeune 
Tabien 4G.) Ltd. (initial, quarterly)... .- 

ET. © eve hie se heen ha aal beleked eae 

i ee ne i ae 

ee i eet aimenhowee 
Tampa Electric Co. (quarterly)_.....-._----- 


Pee CNN). cccccumasoancenvosoeos 
Tennessee Electric Power Co., 5% pref. (quar.)- 
GF DECISIVE (GQUArtetty) «oc ccceccceccccccs 
G, preferred operon? } KRipébb bbb bOeends 
7.2% preferred (quarterly) ................ 
6% preferred fever dh Sbtecdbeclocubencnes 
8% i ( monte’) LAtdbeesoensedeontdaes 
preferred (monthly) 

458 preferred (monthly) -----............ 
ma. Haute Water Works, f % pref. (quar.).... 
7 eee Been GOR... . c  ccasctacbowenes 
nate her ee it ce Sa conv. pref. (quar.) 
ompson (John itt pcipebodabaondons 
Tide aber Aases Oil bh EE Pe NN 
Tide Water  oscemt $6 preferred (quar.).....-.- 
Siaken-Roller Bearing LN 
RRR LE HR ae igh aS Rh EE ere 
Tobacco & Allied Stocks, Inc........-......-.. 
Tobacco Products Export Corp. capital stock... 
Toburn Gold Mines, utd. (quar.).... ~~... 
Sep Ne, Bae... CC ec ekconeoeseseced 
Tri-State Telep. & Teleg., 6% pref. (quar.)__-- 
Troy & Greenbush RR., A (semi-ann.)..... 
Truax-Traer Coal Co. (resumed) idthestboone x 


Co 
a A S. La ct Street Bldg. Corp. (Chicago) 
Se RO a oe LR * 1-55 MAREE SD 
Union —, & Paper Co. (quarterly)........... 
United Corp. Ltd.,  epdenccxnetgasie| a ee aE 
United Dyewood Corp., preferred (quar.).....-. 
Union Investment Co. (extra) TL A A 
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Per When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 
Union Tank Car Co. (quarterly)............. 30c |Dec. 1/Nov. 16 Western Cartridge Co. 6% pref. (quar.) ......-. $1 Nov. 20/Oct. 31 
United | Ragtnoerine lS SAE ETT 50c |Nov.17|Nov. 7 Western Tablet & Stationery Corp. (quar.)...-- 2 Nov. 16|Nov. 5 
Pref ye Sy ena Ae APE eT 1 Nov. 17|Nov. 7 5% preferred (initial)..................... $1 Jan. 2/Dec. 21 
United Gas rp.. $7 preferred (quarterly)... 1 Dec. 1|Nov.13 Westinghouse Electric & Manufacturing... ~~. $1 |Nov. 30|Nov. 9 
United Gas Improvement (quarterly) .......--. 2 Dec, 24) Nov. 30 PURO CORN ONNEN I cccceccococccoseeccces 87 ge Nov. 30/Nov. 9 
Ds SEE Dancensctoupdscoassecsce $14% |Vec. 24| Nov. 30 Westinghouse Air Brake (quar.)....... neioiid Jan. 30|Dec. 31 
United ~~ « Railways, 7% pref. (mo.)...-- 58 1-3c |Vec. 1|Nov. 16 ns, on co cniees ceed delaariin eet mien amemmnaiies 25c |4-30-37|3-31-37 
72) 2) i +. <kkeeccutesobdocscee 58 1-3c |Jan. 2/Dec. 15 Di ibeccesessabeu guecseuneoutuseoute 25¢ |7-30-37|6-30-37 
ey ees CN? « « wsccccmecooceenests 54c |Dec. 1/|Nov. 16 EEE CEE IONS 25c |10-30-37 
Dae Th, «<< nsacnscoesesooose 54c |Jan. 2|Dec. 15 — OSS NEE EEE ORR 25c | 1-30-38) 12-31-37 
ee 50c |Dec. 1|Nov. 16 West wp Ag Seashore 6% spec. gtd. (s.-a.)....| $1 Dec. 1|/Nov. 14 
eS A ee eae arrow 50c jJan. 2/|MDec. 15 Westland Oil movaley Co., Inc., class A (mo.)-_~. 1 Nov. 15/Oct. 31 
United Merchants & Manufacturers, Inc... -.. 25c |Dec. 1|Nov. 16 West Penn Electric Co., 7% cumul. pref. (qu.)--| 1 ri Nov. 16/Oct. 22 
United New Jersey RR. & Canal Co (quar.)...| $2% |Jan. 10)/Dec. 21 6% cumul. preferred (quarterly)..........--. 1 % |Nov. 16)/Oct. 22 
United Profit Sharing re + (resumed) ........ 10c |Dec. 15) Nov. 20 Westvaco Chlorine Products (quarterly) ......-. 5¢e |Dec. 1|/Nov. 10 
United States Electric Lt. & Power Shares— West Virginia Pulp & Paper Co. pref. (quar.)_.-.| $1 Nov. 16;Nov. 2 
Series B EL i dicemeceudinimntilne pace 3c |Nov. 16)Oct. 31 Wheeling Electric Co., 6% pref. (quar.).....-- $1 Dec. 1 . Bl 
United States National Corp. (liquidating) ...-~- 5c j|Jan. 2)/Vec. 23 Whitaker Paper Co. (resumed)_.............. $1 |Jan. 2|Dec. 21 
United States Pipe & Foundry Co. common (qu.) aah: > Dec. 21/|Nov. 30 RS aa a Pare ay $1 96 Jan. 2)Dec. 21 
United States Playing Card Co. \quar.)......-- 2 Jan. 1/Dec. 16 Whiteman (Wm.) Co., Inc., 7% pref. (qu.)..--- $1 Dec. 2)Dec. 16 
so dhil tetas edt, hinelin eed APT AES Bi EES a 25c |Jan. 1/Dec. 16 Will & Baumer Candle Co., Inc., common..-..- 10c | Nov. 1L5|Nov. 2 
United States Steel, 7% preferred............ hA$2 | Nov. 28/Nov. 2 Williams (J. B.) Co. (quarterly)..........-.-- 50c |Nov. 16|\Nov’ 6 
PRGRTOR (GQURFUGLY) «. ccccccccccccccccccsse $1% | Nov. 28'Nov. 2 Williamsport Water Co., $6 pref. (quar.)..---- $14 |Dec. 1)Nov. 20 
SE ae OER esa. 10c |Dec. 10) Nov. 20 Wilan & Oo (quartePly) . . -cccccccccccuce- lz «ec | Dec. Ii] ov 14 
Stock dividend of 4 share Clewiston Realty & Woolworth (F. W.) (quarterly)........-.-..-- 60c |Dec. 1\)Nov. 10 
Development Co., common............-- -.-. jJan. 20/Dec. 10 Wrigley (Wm.) Jr. Co. (monthly)...........-- 25¢e |Vec. 1] Nov. 20 
I i a i a ce as ws a ad $5 | Dec. 10) Nov. 20 ES TEE I GER AS LETS EE 25c |Jan. 2) Vec. 19 
es Gn. na acecbeboooneseeot 1% |Dec. 15) Nov. 20 AR RARER IIE A a a a ge aR 25c iFeb. ljlfan. 20 
to. . tc ccebunoonossoanes l Jan. 15/Dec. 15 EERE ERS aE SS Ses Pee AER 25c |Mar. '!Feb. 20 
Preferred pared woe ene n een ne eee eeeee- af a=. 4 —. + ey Agere 18" eames tonnes ewes $334 al 1a Mar. 20 
Pref + i. chedeeeneeeeedeoe y une ers, - . Cin ae - Ff 
aed Wel bee Pee fy oad aci----| ott fees TCM | ~ctmeue ccc ont orem 
all Paper Factories, pref. (qu.).... ec. Ov. ; 
Universal! Insurance (Newark, N. J.) (quar.)..- 25c |Wec. ILINov. 14 6 Trameser xs not cl for this dividend 
DT phocdamcosabedsvecasessnecoascs 25¢e |Mar. 1/Feb. 15 c The following corrections have been made: 
RE SS aS eee Coon 25c |June 1/May 15 
Upper Michigan Power & Light Co.— é Payable in stock. 
%, preferred (quar.)_.. ... ....----..-.| 81% |Feb. Il\Jan. 26 
Utica Gas & Electric Co., 7% pref. (quar.)....| $1% |Nov. 14/Oct. 31 f Payablein common stock, g Payablein wd h On account of accum- 
Lemay 4 —— ae $5% — erred___ . $3 on — i ly 18 ulated dividends. # Payable in preferred stock. 
anadium-Alloys Steel (quarterly) -.....------ 6c. +4 _ p American Chain Co. pref. stock, called for redemption with above 
Van Norman Machine & Tool Co__---------- 40c |Dec. 20|Dec. 10 ‘a ’ 
Wore coarse alle tage lite cehatetertetet det 20c |Dec. 20|Dec. 10 accumulated dividend. 
Vapor Car Heating Co., preferred (quar.)....-~- $1% |Dec. 10\Dec. 1 r Payable in Canadian funds, and in the case of non-residents of Canada, 
Venezuelan Oil Consol., Ltd. (interim).......-. i. Ennamonetaneeoone a reduction of a tax of 5% of the amount of such dividend will be made. 
_—— Co. (quarterly poenegeese veces the — ; ay 1¢ s Deposited Insurance Shares, series A & B stock div. of 2%% payable 
Virginia Coal & Iron Co. (quarterly)...------- 25c |Dec. 1/Nov. 20 in trust shares. Holders have option of dividend in cash based on liqui- 
7 Pine cpnsennonceass 5s sapcnweneseosnsns EE no if + ly 7 dating value of shares. 
Wont Baling One LS tt (eaeenvibesies “"| 31% Dec. 24 Dec. 10 t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 
hea dea ‘akg? vague sf ede $3 gs Beg SR alt — ; = ¢ u Payablein U.S.funds. w Less depositary expenses. 
Sa aretenven A wtlng y be; — aq a eae $2 \“ Dec. 1\Nov 16 z Lesstax. y A deduction has been made for expenses. z Per 100 shares, 
Wesson Oil & Snowdrift, preferred (quar.)..... $1 'Dec. 1 Nov.14 
——————— 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Nov. 10 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE : : : : - . 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 7, 1936 in comparison with the previous week and the corresponding 
date last year: 
_ * Surplus and| Net Demand Time 
a - Prefiie yoy “aan Nov. 10, 1936; Nov. 4, 1936) Nov. 13, 1935 
< $ z @ as $ $ $ 
Bank of N. Y. & Tr. Co. 6,000,000 11,191,300 136,635,000 12,648,000 Gold sn on hand and due from 
Bank of Manhattan Co- - 20,000,000 25.431,700 375,607 ,000 33,879,000 United S T 3 321. 289.00013.247.400.000|2.957.388.000 
National City Bank_...| ¢77.500,000| e53,577.400|a1,423,481.000| 163,399,000 AS peta ol int E.-~--------- we s'304' 0001” -:1°304.000| 1.576 eee 
Chemical Bk. & Tr. Co_-| 20,000,000} 52,738,100} 474,627,000f 11,636,000 empt > und—F. R. notes.......- 62'435'000| 56'604'000| 51'817°'000 
Guaranty Trust Co- “a 90,000,000 178,070,700 01,478,477.000 35,705,000 Other cash f------------------------ 1430, G04, S517, 
Manufacturers Trust Co. 42,935,0 5,132,‘ 467,111, 91,928. 
Cent. Hanover Bk. & Tr.| 21.000.000| 64.217.500| 728'748.000| 47.602.000 Total reserves-....-.-..---.------- 3,385,028,000/3,305,308,000/3,010,781,000 
Corn Exch. Bank Tr. Co. 15,000 ,000 16,866,400 253.392 ,000 22,761,000 
First National Bank... - 10,000,000 90,750,600 499,356,000 3,500,000 Bills di ted: 
Irving Trust Co_______- 50,000,000] 59,220,500] 498,532,000 355,000 i “g- U. 8. Govt. oblizatt 
Continental Bk. & Tr.Co 4,000,000 3,911,600 52,426,000 1,270,000 air wl + a8 obligations, 3.156.000 3 195.000 4.776.000 
Chase National Bank__-| £100,270,000] 121,233,300) c2,054,415,000| 44,321,000 rect and (or) fully guaranteed - - - - os? one 08 20s 
Fifth Avenue Bank____. 500.000 3,440,600 46.996.000| #£_.... a Other bills discounted............-.- 2,251,000 2,385,000 2,454,000 
Bankers Trust Co_.. ..- 25,000,000 69,954,500} d850,988,000 41,340,000 
Title Guar. & Trust Co- a 10,000,000 2,702,200 1 6,844.00 588.000 Total bills discounted_..........- 5,407,000) 5 580,000) 7,230,000 
arine Midian r. Co. ,000,00 ,494, 4,366,000 3,071,000 
New York Trust Co___-| 12,500,000] 23,129,200] 318.155.000| 22'546.000 —_ ponene © open market..........- a one eee py yey 
Com'l Nat. Bk. & Tr.Co.|_ 7,000,000] — 7,873,900, 76,272,000] —1,481,000 | Mmdustr VERON... nnenccccccccccce prs ante 116,000 
Public N. B. & Tr. Co... 5.775,000 8,595,100 81,296,000 45,801,000 United States government securities: ye! Beene ee io 
‘ ‘ RSS ES ee : , . ; . . 
Totals “ee Fee eee ee ee = 522,480,000 836,531,800 9,917,.724,000 583,831,000 Treasury notes OE BRO as Et ab fan 383,222,000 383,222,000 491,626,000 
* As per official reports: National, June 30, 1936; State, Sept. 30, 1936; trust TE. Dilndéesatinewenstinnudbowd 161,138,000} 161,138,000) 179,466,000 
companies, Sept. 30, 1936. (e) As of Aug. 1, 1936. (/) As of Sept. 30, 1936. 
Includes deposits in foreign branches as follows: (a) $246,984,000; (d) $91,- Total U. S. Government securities..| 645,243,000) 645,243,000) 741,817,000 
733,000; (c) $108,544,000; (d) $41,882,000. 
. “ ‘ 
The New York “Times” publishes regularly each week Total bills and securities........---- 658,221,000] 658,416,000] 758,461,000 
returns of a number of banks and trust companies which LS NPE a alii i ia Em 
. ue from foreign banks_............-. ’ , 
are not members of the New York Clearing House. The | federal Reserve notes of other banks..-|  6,620:000| 7,988'000| 6,364,000 
following are the figures for the week ended Nov. 6: _ | Uncollected items_..............----- 129,980,000] 119,735,000] 171,177,000 
. : aS ‘ ¥ . at tt Pe. tcneennnso6neoeeoeneed 10,860,000; 10,860,000} 12,077,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All other assets.........-------.----- 30,902,000} 30,264,000} 30,419,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 6, 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets.....---....----------- 4,221,696,000)4,132,655,000/3,989,535,000 
Loans, Other Cash, | Res. Dep., | Dep. Other Ltabdtlities— 
Disc. and | Including | N. Y. and| Banks and| _ Gross F. R. notes in actual circulation--__---- 850,471,000} 856,764,000] 759,447,000 
Investments) Bank Notes) Elsewhere | Trust Cos. | Deposits Deposits—Member bank reserve ace’t_ .|3,013,247,000|2,918,851 ,000|2,724,257,000 
SRenaiine s R < < $ U.S. Ly =~ . -jqdllipmanane account... 5S eae nae Rh rye 46,236,000 
7 | ee ne : . 7,018,000 9,503,000 
Grace National... 24,701,800 73,000} 5,534,700} 2,634,500] 29,202,900 ‘ 
Sterling National-_-| 21.071,000| 749,000] 5.413000! 1:586,600| 25/964 '000 CERF IPE nn on concenescoosuwes 40,065,000; _55.620.000) 152.999.080 
Trade Bank of N. Y-| 5,319,000} 258,334) 1,435,781 74,588) 5,652,877 ee i ee 3,118,345,000|3,026,294,000] 2,932,995,000 
Brooklyn— | 
Peoples’ National..-' 3,411,000 113,000" 1,407,000 909,000! 5,435,000 Deferred availability I 127,708,000 124,211,000 168,257,000 
™ apital pa Boo ecsecenseeessoonsenoons soy, 0,246,000 50,994,000 
TRUST _COMPANIES—AVERAGE FIGURES Saseses Cepeten 9)... ocdddevcccdcconns 50,825,000} 50.825.000] 49,964,000 
Surplus (Section 13b)................- 7,744,000 7,744,000 7,250,000 
gg tials ge no, Cee poe Reserve for contingencies_...........- 8,849,000 8,849,000] 7,500,000 
y oatny Els csahana 1 Pemex Gan. themeatee AD Gther TABS wecuscuescosochscc 7,515,000 7,722,000 13,128,000 
Man pate ; $ a S$, Pe Hi 3, vik 3, si R Tetes Tipe coccmoceseessoonetn 4,221,696,000/4,132,655,000/3,989,535,000 
pire fe eee meee 57 ,635,0 0 ’ ’ ’ ’ , ’ 71,207,200 ] rves to de it d 
Federation........- 8,484,667| 208,273] 1,239,479] 3,352,430] 11,330,153 Been note liabilities some... cc 85.3% 85.1% 81.5% 
———— S200 to] aus 30] danano] isos] H1820438 | Commlumenta "eo ‘make tnduerl” : 
Sl tetsinaiineetens ,588,70 682, ree 2) eee ee tee 505, 
Lawyers..........- 28,340,000] *10,631,200| 4,152,600} -_._.. 41,096,500 == 9,262,000 9.267.000 9.568.000 
United States...-.-- 68,595,329) 28,421,204) 17,092,244) -....- 84,781,498 t “Other cash” does not include Federal Reserve notes or a bank's own Federal 
bl Reserve bank notes. 
aa. 77,874,000] 3,405,000] 64,216,000]  352,000/137.236.000 = Tene ane oceans even Sy Se Roa comnen Seeneary Set the gold taken 
Kings County..---.- 34,540,993' 2,331,685! 12,830,968! ______ 676. over from the Reserve banks when the dollar was on Jan. 31, , devalued from 
nam A — £6,676, 856 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $6,245,000; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
clary, $818,245; Fulton, $4,460,700; Lawyers, $9,777,300. | under the provisions of the Gold Reserve Act of 1924. 
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showing the condition of the twelve Reserve banks at the close of business on Tuesday. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 12 


for the System as a whole in comparison with the figures for the eight preceding weeks and with 


week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The 





Nov. 14, 1936 


The first table presents the results 
those of the corresponding 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 10, 1936 


































































































































































































Three ciphers (000) omitted Nor. 10, Nov. 4, Oct. 28, Oct. 21, Oct. 14, Od. 7, Sept. 30, Sept. 23, Sept. 16, | Nov. 13 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ $ $ 3 $ $ $ $ s = 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,726,337] 8,650,837] 8,635,831] 8,609,328] 8,581,384) 8,527,881) 8,384,683) 8,384,679 8,386,071) 7,124,156 
Redemption fund (Federal Reserve notes) ---- 11,853 11,3 12,273 12,471 13,136 12,248 12,428 12,850 12,102 18,595 
GCURGP GRE ©. wcaccecces coccese »  pseeece 243,801 249,355 265,825 253,547 251,328 252,246 261,445 267 ,059 263,529 234,585 
Tetes SESE VER cccccccsceccece cccccscsce 8,981,991] 8,911,546] 8,913,929] 8,875,346] 8,845,848] 8,792,375) 8,658,556) 8,664,588) 8,661,702) 7,377,336 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and(or) fully guaranteed......-.-- 4,128 4,142 3,421 3,103 3,963 3,426 2,893 3,226 3,952 5,569 
Other bills discounted.......... .......-.-- 2,738 2,935 2,686 3,067 4,196 4,113 6,558 3,805 4,059 3,497 
Total bills discounted-.-.-....-.-. o eacccese 6,866 7,077 6,107 6,170 8,159 7,539 9,451 7,031 8,011 ae 
Bills bought in open market. ... .....-...-.-- 3,086 3,087 3,087 3,089 3,098 3,098 3,098 3,098 3,096 4,677 
Industrial AdVANCGS.....62. ccccccccccece- 26,281 26,474 26,299 26,427 26,480 27,142 28,145 28,550 28,521 32,689 
United States Government securities—Bonds- - 379,960 379,960 378,077 378,077 378,077 378,077 378,077 378,077 378,077 230,001 
REED DEEEBe ccccocccncecscecceceecess 1,443,363] 1,443.363| 1,443,363] 1,443,363] 1,443,363] 1,443,363] 1,443,363) 1,443,363) 1,443,363) 1,644,009 
ee 606,904 06,904 608 ,787 08,787 608,787 608,787 608,787 608,787 608,787 556,162 
Total U. S. Government securities. ~~... -- 2,430,227| 2,430,227| 2,430,227] 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,172 
. eeeeel. Bese... e00ecel jj «seaadeel ecbéceel- eseseel Senne  sa6ene, «§ etenne 181 
Pe BONES GR OilBncccccccccccceccccecce| 8  cocecs]  accecsl . coeerel j(é$ceccesel  cocese] = coacesl  Seecesi seecce]  Sseseeat snesece 
Tota bills and securities. ..............-- 2,466,460] 2,466,865| 2,465,720] 2,465,913] 2,467,964) 2,468,006) 2,470,921] 2,468,906) 2,469,855) 2,476,785 
SS ECE, eee ee ae ee ee ee el a a.,.|h|l 
Due from foreign banks-..................-- 220 22 220 218 216 217 217 21 219 641 
Federal Reserve notes of other banks-------- 23,289 24,852 24,720 24,797 24,791 21,297 22,640 27,293 26,320 22,139 
ARATE AEE TE 573,938 556,847 573,806 654,301 841,169 592,617 622,578 578,531 780,969 696,940 
DORE SUGMIIB . oc cccscccconcececcscccecace 48,067 48,067 06. 48,062 48,062 48,060 48 ,060 48,059 48,058 50,220 
BE GEE Gen Seecéccconeeccecesscesecese 40,988 40,255 39,116 38,307 ,657 39,247 39,232 38,420 37,888 42,057 
I 12,134,953 12,048,652 12,065,573] 12,106,944] 12,268,707| 11,961,819] 11,862,204) 11,826,014) 12,025,011) 10,666,118 
LIABILITIES 
Federa ]Reserve notes in actual circulation....| 4,142,981] 4,134,747) 4,086,242) 4,091,064) 4,093,187] 4,077,724 4,049,143} 4,033,849) 4,045,458) 3,562,087 
Deposits— Member banks’ reserve account..-.| 6,824,565] 6,693,359] 6,732,003) 6,693,447| 6,616,920} 6,478,948) 6,356,952 6,224,640) 6,205,735) 5,745,948 
United States Treasurer—General account-- 54,589 94,549 99,903 88,337 135,246 195,786 252,737 388,351 417,924 77,772 
DEER EEEkcesces eenccocnasoonnntece 48,804 46,778 65,479 63,782 88,904 74,395 51,950 64,862 56,762 26,131 
a inlet nth aminmaidididintentne 142,440 153,316 154,170 163,492 159,828 197,022 181,873 190,268 193,937 222,758 
Total deposits...........-.-.....-. -- -| 7,070,398 6,988,002} 7,051,555] 7,009,058] 7,000,898] 6,946,151] 6,843,512) 6,868,121) 6,874,358] 6,072,609 
Deferred availability items.... .........-..-- 570,910 575,644 577,408 657,033 824,207 588,543 620,360 574,758 756,014 682,195 
CRD DE Dib encsenececoseesesansonccoeee 130,219 130,232 130,241 130,243 130,243 130,178 130,162 130,163 130,185 130.363 
Ly Ee 145,501 145,501 145,501 145,501 145,501) 145,501 145,501 145,501 145,501 144,893 
Surplus (Section 13-B)..................... 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 23,457 
Reserve for contingencies. ..............-.-- 34,291 34,237 34,236 34,236 34,242 34,242 34,241 34,241 34,240 30,699 
SE th nko ceabtidatameanunee 13,565 13,201 13,302 12,721 13,341 12,392 12,197 12,293 12,167 19,815 
Ee Se ae 12,134,953] 12,048,652] 12,065,573) 12,106,944) 12,268,707| 11,961,819] 11,862,204) 11,826,014 12,025,011] 10,666,118 
Ratio of total reserves t o deposits and Federal 
Reserve note liabilities ombined......-.-- 80.1% 80.1% 80.0% 80.0% 79.7% 79.8% 79.5% 79.5% 79.3% 76.6% 
Commitments to make industrial advances- -- - 22,438 22,574 22,790 22,774 23,086 22,906 23,307 23,397 23,543 27,373 
Maturity Distribution of Bills and 
Short-rerm Securities— 

1-15 days bills discounted............._-__- 5,130 5,250 4,262 4,337 6,579 5,834 7,628 5,264 6,324 7,116 
16-30 days bills discounted............__._-- 511 565 56 73 6 51 114 158 91 41 
31-60 days bills discounted_..........._._._-- 860 788 594 1,077 527 576 601 76 163 847 
61-90 days bills discounted..............-.-- 209 319 525 431 874 845 865 1,100 1,094 307 
Over 90 days bills discounted.........._.._-_- 156 155 162 252 117 233 243 433 339 755 

Total bills discounted..............__---- 6,866 7,077 6,107 6,170 8,159 7,539 9,451 7,031 8,011 9,066 

1-15 days bills bought in open market___..-- 141 83 31 5 2,275 341 481 1,645 1,623 761 
16-30 days bills bought in open market.....-- 204 264 154 67 31 717 716 67 473 532 
31-60 days bills bought in open market.__-..-- 227 174 285 278 295 282 198 784 726 9,403 
61-90 days bills bought in open market._...-- 2,514 2,566 2,617 2,739 497 1,758 1,703 602 274 2,981 
Over 90 days bills bought in open market...-.-| ------|  § ------) 00 ttre nr] ween n] wwe e en] ewww en] ween ee] ceeenn] tereee] tana ne 

Total bills bought in open market... -- 3,086 3,087 3,087 3,089 3,098 3,068 3,098 3,098 3,096 4,677 

1-15 days industrial advances...._......_-- 852 1,035 1,092 1,081 894 1,561 1,615 1,590 1,592 1,512 
16-30 days industrial advances..__.........-- 433 457 301 332 469 448 312 397 398 363 
31-60 days industrial advances._._....._..--. 880 677 608 588 507 522 551 567 612 749 
61-90 days industrial advances. ._.........-- 721 949 984 930 1,039 1,019 812 762 737 845 
Over 90 days industrial advances........._-- 23,395 23,356 23,314 23,496 23,571 23,592 24,855 25,234 25,182 29,220 

Tota lindustrial advances............_..-- 26,281 26,474 26,299 26,427 26,480 27,142 28,145 28,550 28,521 32,689 
_1-15 days U. 8. Government securities_.-.-- 42,362 34,319 37,521 40,187 35,561 38,559 39,009 42,093 41,439 23,360 
i$-30 days U. S. Government securities... - 44,586 49,96 42,36 34,319 37,521 40,187 31,795 34,793 39,009 33,830 
31-60 days U. 8. Government securities___.-- 156,053 168,653 184,628 189,340 86,94 84,28 76,383 71,006 65,816 139,300 
61-90 days U. S. Government securities__..-- 43,749 26,739 28,951 32,521 156,053 168,653 184,628 189,340 200,919 76,993 
Over 90 days U. S. Government securities....| 2,143,477] 2,150,548] 2,136,765) 2,133,860] 2,114,144] 2,098,541] 2,098,412) 2,092,995] 2,083,044) 2,156,609 

Total U. S. Government securities....._._. 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227}; 2,430,227) 2,430,227) 2,430,227 2,430,172 

1-15 days other securities..............---.| §.s <wnwnn] 0 www ewn] 0 wewe] — wwe ee] =— ween] = ween] ewww] 8 2—_wewewe] eee eee| 0 eoeees 
16-30 days other securities..............-.-.| - --<eee] 0s ewww en] 0 we ween] wwe ee] — ween] www ewe] 0 wee ee] = 2— ee ewe] eeeeee] 0 eeweee 
31-60 days other securities............---<-.| (| -<<<<ce| ceccoel] ceewee] coccce| cccccc| caccen] j$cocece| i $coecee] ceeeee| <erces 
61-90 days other securities..............---.| |. ---<0-| 0s www el eee ewn] ewww ee] 8 =— weweee| ewww en] www wwe| we wewe| ll weeeee] eee en 
Over 90 days other seourities........-...----|  «§- ------| 0 ewww en] eee enn] ewww] ewww ee] eee ee] ewww wn] eee eee| —— eeeeee 181 

lO, ee en en Ce ee ee Ce Ce ae eee 181 

Federal Reserve Notes— 

Issued to Federal Reserve Bank by F.R. Agent| 4,443,261] 4,397,757] 4,388,746] 4,399,643] 4,378,990) 4,368,693] 4,346,943) 4,346,600) 4,349,616) 3,863,624 
Held by Federal Reserve Bank.........._.-. 300,280 263,010 02,504 08,579 285,803 290,969 97,800 312,751 04,158 301,537 
In actual ciroulation..........c-cec<ccce- 4,142,981] 4,134,747} 4,086,242 4,091,064) 4,093,187) 4,077,724} 4,049,143) 4,033,849) 4,045,458 3,562,087 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,395,838] 4,369,838] 4,365,838] 4,360,838] 4,362,838; 4,348,838] 4,337,838] 4,327,838) 4,325,838 3,773,843 
I i 5,147 5,289 4,361 4,445 6,590 882 5,306 444 6,411 7,511 
United States Government securities_.......-. 93 ,000 93,000 93,000 98,000 88,000 93,000 88,000 ’ 83,000 124,500 
ee ee 4.493.985! 4,468,127] 4,463,199| 4,463,283! 4,457,428| 4,447,720] 4,431,144] 4,421,282) 4,415,249 3,905,854 








a 

***Other cash” does not include Federal Reserve notes. t Revised figure. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profitsby the Treasury under 


he provisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 10, 1936 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— 


Total 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louts 


Minneap. 


Kan. City 


Datlas 





San Fran. 





RESOURCES 

Gold certificates on hand and due 
from United States Treasury... - 
Redemption fund—Fed. Res. notes... 
Other cash * 


Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed_-— 
Other bills discounted............ 


Total bills discounted 





Bills bought in open market... ...__. 
Industrial advances................ 


Treasury notes 
Treasury bills 


Total U. S. Govt. securities---- 


Total bills and securities.......... 





& = 
8 726,337] 571,124 
11.853} 1.627 
243'801| 27.963 
8,981,991| 600,714 
4,128 612 
2'738 37 


3,321,289 
1,304 
62,435 


3,385,028 





3,156 
2,251 


497 ,834 
362 
29,633 


527,829 





45 
47 


























$ $ $ $ $ $ $ $ $ 
638,707; 299,674) 238,256|1,717,645| 257,258] 172,814; 249,989) 163,650) 598,097 
821 387 2,487 745 661 709 779 261 1,710 
19,446 14,245 10,850} 22,242 13,822 6,440 13,237 7,178 16,310 
658,974) 314,306) 251,593]1,740,632| 271,741) 179,963] 264,005) 171,089) 616,117 
80 a eseswebl” eoceke a 70 2 60 
46 22 17 58 45 12 116 53 35 





6,866 


3,086 
26,281 





649 


225 
2,909 





5,407 


1,098 
6,473 





—_—— 


92 


317 
5,023 


126 


294 
1,346 


24 


120 
2,826 


17 


108 
514 





58 


385 
1,554 


146 


86 
514 


61 
1,120 


185 


87 
815 


55 


87 
1,414 












218 
1,773 

















379,960 27,234) 100,882 32,675; 38,425 19,623 15,508 44,392 18,107 14,182 19,677 15,734 33,520 
1,443,363] 103,456) 383,222) 124,124) 145,968) 74,543] 58,910) 168,634 68,781 53,872 74,748 59,770] 127,335 
606 ,904 43,500} 161,138 52,191 61,376 31,344) 24,770) 70,907 28,921 22 ,653 31,430 25,133] 53,543 
2,430,227 174,190 645,243} 208,990) 245,769] 125,510) 99,188} 283,933] 115,809 90,707} 125,855) 100,637) 214,396 
2,466,460] 177,973| 658,221, 214,422} 247,535, 128,480) 99,827, 285&,930] 116,555 91,900} 126,942; 102,193] 216,482 































































































Due from foreign banks...........- 220 16 85 21 20 10 8 26 4 3 6 6 15 
Fed. Res. notes of other banks... -.. 23,289 351 6,€20 465 1,240 3,337 1,544 2,399 1,413 908 1,261 798| 2.953 
ESLER EE 573,938 55,879' 129,980 37,300 57,130 56,797 25,108 72,384 26,488 16,586 36,918 25,305 34,063 
4 as SF a 48,067 3,113 10,860 &,079 6,525 2,919 2,284 4,833 2,453 1,534 3,361 1,526 3,580 
Gee Gee GE seccoccéccecsoes 40,988 479 30,902 3,176 1,695 1,223 1,385 595 277 316 270 321 349 
0 £m 12,134,953 838,525 4,221,696] 788,292) 973,119) 507,072] 381,749/2,106,799| 418,931] 291,210) 432,763) 301,238 873,559 
LIABILITIES 
F. R. notes in actual circulation. ..-.- 4,142,981] 362,672] 850,471] 303,590) 404,483) 205,706} 187,871] 930,701] 181,164) 132,261} 156,701 92,137) 335,224 
Deposits: 
Member bank reserve account... 6,824,565] 381,311/3,013,247| 404,885} 445,270) 220,571] 149,156/1,050,763| 187,605] 126,876) 226,946) 162,906} 455,029 
U. 8. Treasurer—General account. 54,589 6,301 15,990 3,999 6,805 5,57€ 1,567 171 ,208 1,346 1,708 ,260 ,659 
ei A el 48,804 3,468 19,045 4,358 4,312 2,062 1,640 5,436 1,406 1,125 1,359 1,359 3 234 
eT SR in 0. 6 edad bebe 142,440 4,787 70,063 1,432 24,204 3,215 3,583 1.594 7,542 4,301 232 3,039 18,448 
LSS aera 7,070,398] 395,867/3,118,345| 414,674) 480,591] 231,422) 155,946/1,057,964| 199,761] 133,648) 230,245) 171,564) 480,270 
Deferred availability items.........- 570,910 56,020} 127,708 36,331 56,560 55,093 24 510 74 226 27 755 16 039 36 070 26 446 34 152 
i I RRR, Se heat, 130 219 9 397 50,239 12,207 12,569 4,716 4,248 12,191 3,797 2,944 3,952 3,823 10,176. 
Surplus (Section 7)................ 145,501 9,902 50,825 13,406 14,371 5,186 5,616 21,250 4,655 3,149 3,613 3,783 9,645. 
Surplus (Section 13-B)_.._.______.___ 27,088 2,874 7,744 5,231 1,007 3,448 754 1,391 546 1,003 1,142 1,252 1,696 
Reserve for contingencies. .......__. 34,291 1,513 8,849 3,000 3,110 1,292 2,563 7,573 946 1,427 £40 1,328 1,849 
Ali other Mabilities.....-«cecccecce< 13,564 280 7,515 853 425 207 241 1,403 347 739 200 905 447 
co 12,134,953 838,525 4,221,696] 788,292] 973,119} 507,072] 381,749/2,106,799| 418,931] 291,210) 432,763) 301,238] 873,559 
Commitments to make industrial 
ETL eR aE, AI 22.438 2,406 9,262 248 1,396 2,326 300 48 1,287 74 351 495 4,245 
***Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Agent ai— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan.City| Dallas |San Fran. 
Federal Reserve notes: $ $ $ $ $ $ x aS $ $ $ $s $ 
Issued to F. R. Bank by F. R. Agent] 4,443,261] 384,503] 956,887) 314.381] 428,363] 218,591) 207,927} 956,440] 190,094; 136,846) 167,450) 101,134) 380,645 
Held by Federal Reserve Bank.... 300,280 21,831] 106,416 10,791 23,880 12,885 20,056 25,739 8,930 4,585 10,749 8, 45,421 
In actual circulation........... 4,142,981] 362,672] 850,471} 303,590} 404,483) 205,706} 187,871] 930,701} 181,164} 132,261] 156,701 92,137| 335,224 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,395,838) 396,000} 965,706] 318,000} 430,000} 219,000) 166,000) 966,000} 161,632; 123,000} 165,000} 101,500} 384,000 
eee 5,147 612 4, 46 .—l ewe Beers th. tthecine 171 4 60 
U. 8. Government securities...... (RE Bae ae as eee fee GGG ‘cécees 30,000 15,000 i . ewsese: e@bbeee 
bc i EE 4,493,985 396.612 969,740! 318,046! 430,080' 219,002! 211,000!) 966,000' 191,734' 138,000' 168,171' 101,540! 384,060 












































Weekly Return for the Member 


These figures are always a week behind those for the Reserve banks themselves. 
on the figures for the latest week appears in our department of ‘‘Current Events and Discussions 


the Federal Reserve System M4 
1 ork and Chicago reporting member banks for a week later. 


immediately preceding whic 


wea also giv 


7~— + v 


the figures of New 


Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors 


% 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others” and partly 
in ‘Other loans.’’ The item *‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item *“‘Net 


demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of *‘Net demand deposits” not 


comparable with those shown prior to Aug. 23, 1935. 


which are now included in ‘‘Inter-bank deposits."’ 


assets—net,’’ and ‘‘Other liabilities.’’ 


The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


The item *‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings”’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES, BY DISTRICTS, ON NOV. 4 1936 (In Millions of Dollars) 


are shown also for ‘‘Capital account,’’ ‘‘Other 


Figures 
By ‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


























Federal Reserve District— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago |St. Louts| Minneap.|Kan. City| Dallas | San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total_...... 22,446 1,215 9,491 1,175 1,845 646 587 3,025 672 416 689 511 2,174 
Loans to brokers and dealers: 

ee 943 12 913 LS eter Se Ace | eédennal Ceducda | amediie 4 

Outside New York City........-.. 225 29 80 22 13 3 6 44 6 2 3 3 14 
Loans on securities to others (except 

RELA PE RR ARE S&L: 2,024 148 841 148 220 68 52 197 71 30 47 42 160 
Acceptances and com’! paper bought. 317 44 139 22 3 7 6 28 S 10 24 2 24 
Loans on real estate............... 1,143 82 242 62 182 26 24 71 43 6 18 23 364 
a 54 2 24 2 eee 1 10 arr Ba 1 
ES Dt SS ee PSE BPR tee 4,019 318 1,566 179 210 111 164 526 139 123 143 160 380 
U.8. Government direct obligations -_. 9,250 406 3,962 330 885 283 208 1,605 229 181 261 189 711 
Obligations full:y guar. by U. 8. Govt. 1,253 18 501 95 59 71 40 150 59 16 50 41 153 
TRE Te 3,218 156 1,223 306 269 77 86 391 109 48 139 51 363 
Reserve with Federal Reserve Bank. 5,324 315 2,600 279 332 146 85 852 121 69 150 99 276 
s,s 402 123 75 16 35 19 ll 64 12 5 ll ll 20 
Balance with domestic banks.......-. 2,435 150 189 171 262 157 125 444 140 91 271 175 260 
Other assets—net__................. 1,302 77 537 86 108 41 39 102 24 17 24 29 218 

LIABILITIES 

Demand deposits—adjusted........-. 15,206 1,063 6,827 803 1,088 408 309 2,297 404 278 485 363 881 
, ES ta 5,042 283 989 278 713 198 178 814 180 122 147 121 1,019 
United States Government deposits-- 626 ll 148 66 59 35 42 116 11 3 20 39 76 
Inter-bank deposits: 

Beene eee... . . .nencoeceeses 6,187 255 2,567 330 368 243 223 869 280 134 401 217 300 

EPS? + 453 1l 411 4 hrs ee l ) ere | pon 15 
ES NE, A Ss Te Mee. week Seen ie Eee’ gow: Genes: erin: Ge hy Oe a. purer 
| | eae 865 24 375 21 14 35 8 31 9 4 6 335 
Capital account... <<<ccccccceccecs 
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Occupying Altogether Sixteen Pages—Page One 


ed in the day's range, unless they are the only transactions of the ’day. 


DAILY, WEEKLY AND YEARLY 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the year. 











Nov. 14, 1936 


Stock and Bond Sales—New York Stock Exchange 


No 
















dur.ng the current week. 






of a point. 





United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Treasury Home Owners’ Loan, Federal Farm Mortgage 
Corporation’s bonds on the New York Stock Exchange 


Quotations after decimal point represent one “or more 32ds 








Daily Record of U. S. Bond Prices| 





Nov.7 | Nov. 9 


Nov. 10 


Nov. 11 


Nov. 12 


Nov. 13 












High 


Treasury 
4s, 1947-52.........- Low. 
Close 


Total sales tn $1,000 units. -- 









High 

314s, 1943-45. .......-- Low. 
Close 

Total sales tn $1,000 units. -- 
High 

Gp, 1966-64.. ccoccescscce Low. 
Close 
Total sales tn $1,000 units. - - 
High 

33s, 1946-56.........- Low. 
Close 






Total sales in $1,000 units. -- 




























































High 

3%s, 1943-47. .......-.- Low. 
Close 

Total sales in $1,000 units. -.- 
High 

, Beers seceececous Low. 
Close 

Total sales in $1,000 units... 
High 

a BEM. oeeeeseoses Low. 
Close 

Total sales in $1,000 units. - - 
High 

33s, 1940-43. ........- Low. 
Close 

Total sales in $1,000 units. - - 
High 

33s, 1941-43. ........-. Low. 
Close 

Total sales tn $1,000 units. -- 
High 

3s, 1946-49. _........ Low. 
Close 

Total sales in $1,000 units... 
High 

3s, 1949-52. ........- Low. 
Close 

Total sales in $1,000 units. -.- 
High 

I Low. 
Close 

Total sales in $1,000 units. - - 
High 

34s, 1944-46. ........-. Low. 
Close 

Total sales in $1,000 units- -. 
High 

2%s, 1955-60. ........- Low. 
Close 

Totai sales in $1,000 units. _- 
High 

2348, 1945-47. ......... Low. 
Close 

Total sales tn $1,000 units_ -- 
High 

IR Low. 
Close 

Total sales tn $1,000 units_ _- 
High 

2348, 1951-54. ......... Low. 
Close 

Total sales tn $1,000 units. _- 
High 

234s, 1956-1959. ......- Low. 
Close 


Total sales in $1,000 units. .- 
Federal Farm Mortgage (High 
34s, 1944-64. ........- Low 

Close 
Total sales in $1,000 units. 

Federal Farm Mortgage High 
ote | Low. 
Close 
Total sales in $1,000 units. - 
Federal Farm Mortgage (High 
RE oc Low.|_ 

Close 
Total sales in $1,000 units. _- 


Federal Farm Mortgage High 
2348, 1942-47. ......... Low. 
Close 


Total sales in $1,000 units. _. 


Home Owners’ Loan High 
3s, series A, 1944-52...‘ Low. 
Close 


Total sales in $1,000 units... 
Home Owners’ Loan High 
234s, series B, 1939-49__{ Low. 

Close 

Total sales in $1,000 units... 
Home Owners’ Loan High 
2348, 1942-44. ......... Low. 
Close 

Total sales in $1,000 units. _- 





119. 
119. 
119. 


109, 


109 


22 
21 
22 
55 
5 












119.27 
119.21 
119.27 
150 
109.5 
109.5 
109.5 
5 


115.6 

115.3 

115.6 
54 

113.7 

113.4 

113.7 
110 
109.18 
109.14 
109.18 
7 


105.25 
105.22 
105,22 
80 
107.6 
107.6 
107.6 
25 
108.7 
108.5 
108.7 


224 
109.5 
109.5 
109. af" 


108. 2" 
107.28 
108.2 


8 
107.16 
107.15 
107.15 

25 


109.5 

109.4 

109.4 
3 
103.24 
103.21 
103.21 
33 
105.18 
105.15 
105.18 
4 


103.16 
103.13 
103.15 
109 
102.16 
102.12 
102.13 
34 
101.31 
101.27 
101.28 
83 
105.10 
105.10 
105.10 
1 


104.14 
104.10 
104.14 
412 
104.29 
104,29 
104.29 
2 


103.14 
103.14 
103.14 
25 

104.4 

104.2 

104.4 
40 
102.16 
102.13 
102.15 
104 
102.16 
102.14 
102.16 
12 








120.2 
119.28 
120.2 








105.25 
105.12 
105.25 
69 
104.19 
104.13 
104.19 
141 

105.5 
104.31 

105 5 
356 
103.22 
103.22 
103.22 
100 
104.12 

104.4 
104.12 
157 
102.24 
102.17 
102.24 
165 
102.24 
102.20 
102.24 
55 








HOLI- 


DAY 








120.8 

120.1 

120.4 
21 
109.25 
109.16 
109.23 
182 
115.18 
115.12 
115.17 


60 
113.18 
113.12 
113.18 

3 


110 
110 
110 


5 
106.4 
105.29 


670 
107.25 
107.25 
107.25 


108.14 
108.13, 
108.13) 
109.16 


109.16 











120.12 
120.4 
120.12 
33 
109.22 
109.20 
109.22 
203 
115.13 
115.10 
115.13 
335 
113.25 
113.25 
ss 


110.4 

109.31 

109.31 
5 


106.3 
106.1 
106 3 
31 
107.26 
107.20 
107.26 


6 
108.11 
108.11 
108.11 


2 
109.16 
109.11 
109.16 

75 
108.22 
108.15 
108.22 

64 
108.2 
107.30 
108.1 

227 
109 12 
109.12 
109.12 


5 
109.23 
109.19 


245 
102.8 
102.2 
102.8 

173 
105.23 
105.20 
105.23 

10 
104.20 
104.18 
104.20 

8 


105.3 

105.3 

105.3 
2 


103.24 
103.22 
103.24 

30 
104.13 


104.12 | 


104.13 
79 
102.28 
102.25 
102.25 
211 
102 26 
102.24 
102 26 
9 





















Note—The above table includes 


only sales of coupon 


bonds. ‘Transactions in registered bonds were: 

4 Treasury 344s 1942-1945.................--...-_-.- PH «RBS 109.3 to 109.19 
Nee ne een on aenntamuniumanmanli 105.28 to 105.28 
10 Treasury 234s 1945-1947_....-..----.-...---- DANES Ky. 105.14 to 105.14 





- 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 








Stocks, Ratiroad State, Untted Total 

Week Ended Number of |jand Miscell.| Municipal & States Bond 

Nov. 13, 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday ...-..- 1,745,280} $6,827,000; $1,180,000 $513,000} $8,520.000 
Monday .....-.. 3,139,080} 12,751,000 1,769,000 1,269,000} 15,789,000 
REE ecccece 2,704,400} 11,094,000 1,763,000 3,252,000} 16,109,000 

Wednesday .... HOLI|/DAY HOLI|DAY 

Thursday -...-- 2,581,810} 10,000.000 2,032,000 4,493,000} 16,525.000 
Dea wctcoccs 2,482,250} 10,788,000 2,572,000 2,574,000} 15,934,000 
a 12,652,820} $51,460,000} $9,316,000} $12,101,000] $72,877,000 





























Sales at Week Ended Nov. 13 Jan. 1 to Nov. 13 
New York Stock 
Exchange 1936 1935 1936 1935 

Stocks—No. of shares.| 12,652,820] 12,239,804] 420,965,340] 305,089,073 

Bon 
Government. .......-.| $12,101.000} $5,356,000 $276,628,000 $645,538,000 
State and foreign - ---- 9,316,000 6,129,000 288,115,000 329.626 000 
Railroad and industrial} 51,460,000] 51,839,000] 2,498.686.000| 1,879,208,000 
| ee EE $72,877,000] $63,324,000] $3,063,429,000| $2,854,372,000 























Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


















































Stocks Bonds 
10 10 
Date 30 20 20 | Totat| 10 First | Second| 10 | Total 
Indus-| Rail- | Utilt-| 70 | Indus-| Grade | Grade | Utilt-| 40 

trials | roads ties Stocks | trials Ratis Rails ties Bonds 
Nov.13-_| 182.24] 56.43] 34.01] 65.15] 107.71] 113.0£| 94.49] 106.83] 105.52 
Nov.12-_] 183.15} 57.46] 34.26] 65.71] 107.60] 113.30] 94.70] 106.61] 105.55 

Nov. 11 HOLI|DAY 
Nov.10_| 184.01] 58.30] 34.66] 66.25| 107.54] 113.11] 95.13] 106.64] 105.60 
Nov. 9_| 183.65} 58.60} 35.09] 66.38] 107.59] 112.81] 95.19] 106.62] 105.55 
Nov. 7.| 183.38] 57.92] 35.33] 66.20] 107.51] 112.70] 94.99] 106.64] 105.46 

United States Treasury Bills—Friday, Nov. 13 
Rates quoted are for discount at purchase. 
Bid | Asked Bid Asked 
Nov. 18 1936......-- “SG aun 9 3000 “To Bae 
Nov. 25 1936....-._- ee Apr. 14 1937.....--- 0.11% | ...-- 
Dec. 2 1936......-- 0.10% | ...-- Apr. 21 1937......-- Y ” 6 @ eeees 
Des. 9 1936....ccc- ee © eales nee, Be Setseheescon rr mie 
Dec. 16 1936.......- 0.10% | ..--- May 5 1937......-- So Et ccons 
Dec. 23 1936....-..- Y ° 9 exes May 12 1937......-- T | & Siscens 
Dec. 30 1936....-.-. 0.10% | ..--- May 19 1937....---- 4° 6 & eemes 
Bee, 6 tll occeees i 4 fens May 26 1937....---- ft G Beer 
Jan. 13 1937......_. SS  @ Beas June 2 1937......-- See 6 oe 
Jan. 20 1937......--  * Rowe June 9 1937.....--- 0.14% | ..... 
Jan. 27 1937.....--. a eo June 16 1937...----- eS a 
Deb. 8 1007..<..ca 8 & ybesae June 23 1937.....--- 0.14% | ....- 
Feb. 10 1937...-.--- MN B encen June 30 1937.....--- to Fete 
Feb. 17 1937....---- Yo) § omer i 3B ames 0.15% | ..... 
Feb. 24 1937..._-_-- MT SE eee cee July 14 1087........ eS 
Mar. 3 1937....-..- S.908 | oncee July 21 1987.......- 0.15% | ...-. 
Mar. 10 1937...----- 4) G Boe July 28 1937....---- ee ae 
Mar. 17 1937.......- YS £ Beep S feet... oc. 0.15% | _.... 
Mar 24 1937....-.-- Mg Boao Aug. 11 1937......-- 0.15% | ..... 
Mar. 31 1937.......- YS OS Be oenge 


























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 13 


Figures after decimal point represent one or more 32ds of 











a povnt. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
Dec. 15 1939_..] 134%] 101.17] 101.19||Sept. 15 1938...| 24%] 103.28) 103.30 
June 15 1941__.]| 1%%/] 101.7 | 101.9 ||Feb. 1 1938...] 254%] 103.2 | 103.4 
Mar. 15 1939_..| 14%] 101.27] 101.29)|Dec. 15 1936...| 2% 101.10} 101.12 
Mar. 15 1941__.] 14%] 101.17] 101.19||June 15 1938...) 2%%| 604.5 | 104.7 
June 15 1940_..| 14%] 101.20} 101.22||Feb. 15 1937...| 3% 101.9 | 101.11 
Dec. 15 1940_...| 14%] 101.18] 101 20);Apr. 15 1937...| 3% 101 27} 101.29 
Mar. 15 1940_._.| 154%] 102.5 | 102.7 ||Mar. 15 1938...| 3% 103.25] 103.27 
June 15 1939_..| 24%] 103.17} 103.19||Sept. 15 1937...| 34 %j| 103.1 | 103.3 
































* Bid and asked prices; no sales on this day. 
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t Companies reported in receivership. 
a Deferred delivery. 
n New stock. 
r Cash sale. 
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y Ex-rights. 
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Members New York Stock Exchange and other leading exchanges 
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New York - Chicago + Boston Buffalo - Montreal + Toronto + Cleveland + Indianapolis Richmond, Va. + Norfolk, Va. 
| Vetume ies New York Stock Record—Continued—Page 2 3099 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 a for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots ear 1935 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE X 
Nov. 7 Nov. 9 Nov. 10 Nov. 11 Nov. 12 | Nov. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
65 65 687s 69 *67l2 70 70 7 7 70 Abraham & Straus....No par| 42 Mar31; 70 Novl2 32 Apr| 5212 Nov 
woce cece] cece ence] eoce cone eeee cone coco easel Géeece ETE 100} 11014 Aug 3 118 Feb 1]} 110 Jan} 116 
*67 6912} 69 6912] 69 70 6912 70 69 693s] 2,000} Acme Steel Co_..________. 25| 59 Apr28| 74% Feb10}| 51 June; 74% Nov 
151g 15!2) 15l2 1534] 15l2 15% 151g 1553} 15 1519] 23,500} Adams Express....._- No par 953 Apr30} 15% Nov 5 414 Mar| 11% Dec 
271g 275s) 27% 28%! 28!4 284 2753 2734; 2753 27%) 1,800| Adams Millis......_.-. No par| 17%June 9| 35% Feb 14 28 June} 374 Nov 
35 3614) 35% 3612] 3412 354% 34 35!) 33 33 | 5,300] Address Multigr Corp... -- 10| 22!g Jan21| 3714 Oct13|| 8 Jan| 24% Dec 
Zig Qe 23g, Qi 23, 2ils 21g 0 Qe 21g 212} 3,700 | Advance Rumely._.__- No par| zlig Jani14| 21'le Jan 8 4lo Mar| @ 20%3 Dec 
esis: ahi inating oie gael Gunes “call oad ene Affiliated Products Inc_No par| 733 Jan 2} 9 Mar 2 612 Sept Feb 
843,; 8412 847s) 847g 86le 86 8253 8312] 6,100} Air Reduction Inc new.No par| 58 Apr a3 8612 Nov 10/| 1048s Mar} 173. Nov 
44, 4iy 414 Alig 4 44 3% «64 373 4 8,200 | Air Way El Appliance__No par 2 Jan 2 61g Apr 1 % Apr 2 
bess canal nee ..-|*100 anh *100 paul G: ate dhnoen Ala & Vicksburg RR Co..100| 91 Mar25/} 102 Oct17|| 74 Sept; 74 Sept 
16 161g) 16 1633) 161, 168% 157, 1614] 1 16 | 12,400| Alaska Juneau Gold Min_...10} 13 July 17| 17!2Sept24|} 13% Oct) 720g Jan 
*172 190 {*172 190 {|*172 190 Ete coach" E08 edna eeeces Albany & Susque RR Co._.100} 178 Aug 5] 195 Mar25)| 186 Apr 187 Apr 
44 4% 414 Allg 414 Als 414 43g/ 41g 44] 30,300} tAllegheny Corp_.___. No par| 2l2 Apr28|) 4% Oct13 % Mar; 3% Dec 
58 58 | 57lg 595s! 59 60! 57% 60 | 57 5912] 9,800] Pref A with $30 warr....100| 1233 Jan 2} 6012 Nov 10 23g Mar; 1453 Dec 
57 5853 57 59 59 597g *59 60 58 581\4| 1,700 Pref A with $40 warr__..100} 1214 Jan 2} 5973 Nov 10 2 Mar) 14!g Dec 
*57 58 57%, 59 59 58 59 58 58 1,500 Pref A without warr._..100| 12l2 Jan 2} 60 Nov10 1% Mar| 14%3 Dec 
4612 47 | 46l2 4712] 4612 48 4612 4712} 4614 48 | 2,900} 24% priorconv pref.Nopar| 27 Apr28} 4912 Oct 13 653 Apr] 334 Dec 
3814 38%) 38le 395g) 39 3934 377g 3912} 37l2 3812} 8,600] Allegheny Steel Co_._..No par| 267% July 7| 40% Oct 5 21 Jan} 32 Dec 
Es 7 OB *108 113 1°106 ....] ...... Alleg & West Ry 6% gtd..100} 98 Feb 8| 111 Oct 13|| _... -...] ---- ---- 
237 238 | 235 238 23512 2431e] 24012 24234; 239 240 3,100 | Allied Chemical & Dye_No par| 157 Jan 7| 245 Aug 8/| 125 Mar 173 Sept 
Sllg 31%) 3llg 3llg} Billy 32t¢g 3114 32t2} 31 311g} 13,700} Allied Mills Co Inc....No par| 23 Augi4| 3212Nov10j/ 2212 Dec; 2453 Dec 
16'g 16%3| 17ig 18 18 1583, 1814 1914] 18% 201s|200,200 | Allied Stores Corp._.._-. No par 6% Jan 7| 20's Nov 13 31g Mar 9 Nov 
87g 87%) S87lg 871g} 86% 87 8634 88!2} 88 8812} 2,000 Pe 4. preferred .......... 100| 69 Jan31| 88!2Nov12/; 49 June| 754 Oct 
693g 70%; 6953 70%) 68 69% 6814 70 6653 6914] 25,300 | Allis-Chalmers Mfg....No par| 35%s Jan21| 71!2Nov 4 12 Mar| 37% Oct 
32 3212] 325g 34 | 34 B4ly 327g 3412] 32% 33%) 4,800] Alpha Portland Cem__.No par| 19%May31; 3412Nov12}, 14 Mar) 22% Nov 
4144 4% 414 Ale 44, 44 43g, Ale 43, 433! 4,000} Amalgam Leath Cos Inc new 1 4 Geter Ge Gb SE cccc ‘case! cote cece 
*32- 33 33 3312) 3314 33% 33 33%; 33 £33 1,000 6% com preferred ...___. Bol 38) | |6Oet 88) 686 | 6(Oet IB) once cece] ocse cece 
104 107 103 10612} 103 105 103 104129} 100!2 101 3,600 | Amerada Corp_..____. No par| 75 Jan 6! 125! Mar 29 4812 Jan} 80 Dec 
77!2 79 78le 79 78 78 77% 78 7712 7712} 2,100} Am Agric Chem (Del)..No par| 49 July17, 79 Nov 7 4llo June; 57% Feb 
4llp 4253! 431! 4414) 43 4358 413, 4312} 411!2 4212} 6,100) American Bank Note... _.. 10| 37 July 7| 55t2 Aprils 131g Jan| 47% Nov 
*69 7034; 70% 71%) 71% 72 . ewe B 7 580 RTT PME Se, 8 50| 65 Jan 3} 72 Feb 4]; 43 Jan| 70 Nov 
6314 65 65 6512} 65le 66 65 66 65 6514] 1,800} Am Brake Shoe & Fdy._No par| 40 Apr28) 66 Nov 10 21 Mar| 4212 Dec 
*136 141 |*136 141 |{*136 141 139 139 139 139 60 5%% conv pref_...._.- 100} 124 May 2| 140 Nov 5j/ .... ....] ---- ---- 
126% 127 | 126 129%) 128l2 13014 1251g 12812] 12433 126 9,600 | American Can__......__.. 25) 115% Feb 24] 137!2July 17||} 110 Jan| 1495s Oct 
*162\4 164 | 164 164 | 163 163 16312 165 | 164 164 | 1,000 alps ima 16214May 29| 16912Sept 5|| 151% Jan| 168 May 
52ig 531g) S53lg 541g) 52l4 53g 51%, 527g) 50%, 52'4]; 7,400} Ametican Car & Fdy...No par| 30 Apr30} 5473 Oct 13 10 Mar| 33% Dec 
92 9210} 92 9212} 92 92 91 91 8914 90 SE, .. Se ecnndime maine 575g Apr27| 92l2Nov 7|| 251g Mar| 65 Dec 
65, 67 | 6633 697%) 6712 691, 66%, 6812} 6653 6814] 14,800 | American Chain______- No par| 31 Jan 3) 69%Nov 9|| 8 Jan) 33% Dec 
eece case] cscs sass] cose cose cane sane oo6%. opool eacene 7% preferred.......... 114% Jan 14) 136 Sept12}; 38 Janj 115 Nov 
*108l2 110 |*105!2 110 110 110 108 10814 106 106 500 | American Chicle._.... No 875gsMay 11} 113!g Oct 26 66 Feb June 
*28 34 | *28 3919] *28 2912 *28 3912] *28 3912] ..___- Am Coal of N J (Alleg Go) .'25 29 July 3| 34 Jan 3|| 30 Mar| 34% Aug 
12% 127%| 127% 134] 12%2 127 12 12ts| 12 1253| 2,500| Amer Colortype Co_______- 10|  7leJuly 10} 141g Oct 30]| 2% Mar| 9% 
3314 3412] 331g 3414] 331g 34 32 33%) 32 3312] 25,000}; Am Comm'l Alcohol Corp..20| 201gJuly 1) 3412Nov 7/| 2212 Mar) 35% Nov 
29 291s 28lg 29 28lo 287%, 28 29 2712 28 5,100 | American Crystal] Sugar....10 =. Jan 9| 32 Aug29 610 Febj| 191s Dec 
*98 99%/ 99 99 | 99 99 98% 99%] 99 99 90| 6% Ist pref............ i00 Apr 8] 101 Septi2|| 72  Aug| 92% Dec 
453 4%; 4ig 43 4lp 45g 412 42) 48g 412) 3,500] Amer Encaustic Tiling new_.1 “< Apr 30 5 May 2 3, May 37g Dec 
1314 134} *13 137%] *131g 137%, 131g 13ig! 13 13 400 | Amer European Secs...No par| 9% Jan 1453 Feb 17 2% Apri) 94 Dec 
*156 300 |*156 300 '*156 300 *175 sae 2 ‘Is175 Pe Amer Express Co_._._.__- a0: 378 «6Ost BS 176 . Get Bl cece sows voce eece 
678 7\4 7 74 63%, 7ig 634 65g 67s! 8,300 | Amer & For’n Power...No par 612 Apr 30 93, Mar 23 2 Mar O14 Aug 
4814 4912] 4853 50lg) 49 495s 471s 50° 46 4733! 7,400] Preferred........._- No par| 29% Jan 2] 515s Oct23}; 14 Mar; 42 ug 
18 1812} 18le 1853) 18 18)lg 173g 1733} 17 #&2«®417'4) 1,600 2d preferred........ No par| 12 Apr30; 19% Oct 3 3% Mar| 17 Aug 
387% 4019} 40'g 4112) 39le 39le 39 39%4; 3714 3912) 3,800 $6 preferred._...._- r| 25 Apr30| 42% Oct 23 12 Mar| 38% Aug 
1912 1934) 19%, 1934) 198, 19% 1912 20 1912 197s} 2,200} Amer Hawaiian SS Co._.... 10} 13 Jan20)} 211!2July 20 84 Apr) 15!g Oct 
Sig 5lg] 5g] 8g CB 53%, 64] 5% 61g) 16,600} Amer Hide & Leather_..._.- 1] 45; Oct 30] 8% Mar 6]| 3  Oct| 6% Nov 
33% 3414] 3514 357! 3553 35% 36 37 | 3553 3612} 2,800] 6% conv pref__......._- 311g Oct 29} 46 Jan27|| 28 Oct) 40 Nov 
49 49 | 49 493g) 491g 493, 4914 4912! 497% 4973) 2,900 | Amer Home Products......- 1} 37 Jan 2 497, Nov 5/| f29!g Apr; 381g Nov 
2 2%} 253 253) 2% 27 21g 28 25g 253} 2,600] American Ice_._.....- No par| 2igSept 24 Jan 14 17g Oct] 4% Jan 
*191, 20 1912 1914 1912 19 1914] *185g 19 1,100} 6% non-cum pref_.....- 100} 16!2Sept24; 24 Jani4i; 144 Oct). 37% Feb 
137g 1433; 14lg 147%} 1453 15 141g 15's} 14l2 147s] 18,000} Amer Internat Corp._..No par 953; Apr30; 15's Nov 12 4lg Mar| 11%3 Nov 
351g 3612} 3612 3712} 37 3733) stock 3514 3612] 35%g 3612! 12,600] American Locomotive..No par| 231g Apr 28} 3933 Oct 10 9 Mar 27% Nov 
106 107 | 105l2g 1052} 10512 106 1047s 10512} 103 103 1,600 ESE TO 100} 66 Apr28} 107 Nov 7 32 Mar! 754 Dec 
221g 22% 221g 241g) 2353 2414' Exchange | 2344 23%] 2314 2344! 18,100} Amer Mach & Fdy Co..Nopar| 21 May 297g Jan 14 1812 Mar| 3344 Nov 
113g 11%; Illig 114} IAllg llly llig lll4; Il lllg!| 7,800} Amer Mach & Metals..No par} 10 Apr28) 15 Febl13 41, Apr} 125s Dec 
54 547%) 53%, 54%) 53lg 543%) Closed 514 53l2 5214; 13,300 | Amer Metal Co Ltd_...No par| 27 Apr30| 547s Nov 7|| 131g Mar) 32% Dec 
*133) 0 ---./*133l2 -.../*133 ---- «ee, ee Prac or. 6% conv preferred... -- 100] 124 Apr 2| 134 July16|} 72 Jan} 13012 Nov 
*50 6412) 641g 6412) *60 66 | Armistice | *60 66 | *60l2 200 | Amer News N Y Corp..No par| z35!2 Jan 3] 64l2 Oct 2|| 224 Jan) 364 Nov 
Illg 1153) 11 11%) 10% Lilg 1014 107s} 10 1033) 24,500] Amer Power & Light...No par| 712g Feb20| 14%sJuly 28 llg Mar 953 Nov 
76%3 78 77% =79 7612 78l2) pay 7712 78 77 771!2' 2,900} $6 preferred... .-- No par| 43 Feb20|} 8712Sept 2]; 101g Mar| 49!2 Aug 
653g 6612) 657%3 67 6512 663 6373 64 6314 6312 2,700 $5 preferred__.... -. No par| 3653 Feb20| 74l2Sept 3 833 Mar} 4112 Aug 
225g 227%] 2253 231g} 2212 23 21% 2212] 2153 2214! 63,100} Am Rad & Stand San'y_No par| 18% Apr30} 27% Jan 4|| 1012 Mar} 25lg 
*1621g ..-./*162l2 ..../*16212 -... *16212 ....| 16212 16212 100}  Preferred.............. 100! 157. Jan 7| 165!2 Aug 4|| 13412 Mar] 159 Sept 
341g 361g) 361g 37 351g 36g 23473 636 3412 3514 118. ae American Rolling Mill_..-- 25| 23%July 7| 37 Nov 9j| 15% Mar) 32% Nov 
3814 3844] 38 38%) 38 3814 373g 3812) *3753 3814) Amer Safety Razor new.18.50| 36 Aug28} 39% Oct21/) .... ....] ---- ---- 
2514 25le| 25%, 2653) 2614 273% 2612 2733) 2614 27% 14" 700 American Seating Co..No par| 18 Apr30} 28144 Aug1l 4lg Mar| 21% 
401g 407s} 401g 401l2) 40%, 41% 41\4 41%} 40 414 660 | Amer Shipbuilding Co.No par| 2533 Jan 2} 45 Oct13};} 20 Mar) 26% Jan 
99 99le| O9le 10038; YBle 103 100!2 102 98 100%g 20,700} Amer Smelting & Refg.No par; 56% Jan 7| 103 Nov 10 3153 Apr 
*1441, 14434) 1443, 145 | 145 145 *145l2 150 | 146% 147 1,000 ib i i Dat 100} 13612 Jan 3] 152%Maril|| 121 Feb| 144 May 
*106 1067s/*106 1067s] 10633 1063, *106's 10673] 1067s 1067s 200 2d preferred 6% cum_...100| 104 Jan 9%} 108ig2May 28/| 1015s Dec} 117% Aug 
*62lo 64 6314 6314 64 6312 63%) 63% 63%, 1,100} American Snuff... ...-..-- 2 5712 Mar 6) 73l2e Jan 22 63 Jan) 76 June 
*133 140 |*133 140 |*133 140 *133 140 [*133 140 | ~...... Preferred. ...........-- 1 1333g Jan 7| 144 Sept26|| 125 Feb| 143 July 
48\4 49 497%, 51%) 50% 51 507g 53 514 53 1,900 | Amer Steel Foundries..No par| 2012 Apr30} 53 Novi2|| 12 Mar) 25% Nov 
136 137%] 137% 140 | 13612 138 13612 137 [*132 136 ee. re 107% Jan 4} 145!l2Nov 6/]| 88 Feb] 113 
*26l2 27 2653 27 2714 2712 28%, 29 283, 29 2,300 | American Stores.....- No par' 24%Sept 1} 36 Jan29{| 3212 Dec} 43 Jan 
55% 56%) 5612 58 57 58g 5612 57 56 5712} 5,000 Amer Sugar Refining...-- 100, 4814 Apr30| 6353 Aug 29;| 501g Dec, 70lg Feb 
13934 13934/*1377g 13938] 13812 13812 1377g 13778|*136 139 300; Preferred.._.......--.--- 100} 129 Jan 6] 145 Sept23|| 124 Dec} 14012 May 
2514 25lo] 2512 2633) 25lg 2633 2514 2633) 2473 2553! 11,100} Am Sumatra Tobacco..No par| 205gsMar21| 26%, Jan28|| 18!2 Jan| 27%, Nov 
18ll2 18234) 18253 18319] 182%, 1843, 18214 18414; 182 183 | 14,200} Amer Telep & Teleg..-.-.-- 100} 14912 Apr 30} 1843s Nov 10}| 987s Mar| 16012 Nov 
997g 100 | 29912 100 98% 9914 9812 99 98% 9914 ,800 | American Tobacco......-- 25| 87 Marl3/ 102l2 Feb 6j| 72t2 Apr} 104144 Nov 
10112 102 {7102 102%) 101 101% 10012 10114; 10014 100%) 5,400 Common class B......-- 25| 88leMari13/] 104 Feb 6/| 74% Mar] 107 Nov 
*142lo 144 |*14219 144 (|*143 144 ae i “eo ff pRB Be 0 IE 136 Jan 2) 150 Marl17ji| 129! Jan| 141 Nov 
14% 151g] 145g 151g) 14%, 14% 1414 14%) 143g 1453] 11,100} Am Type Founders Inc_...10 87sJune 30} 1553 Oct 9}]/ -... --..] ---- ---- 
wee ewww] ene= owner] e2-- ---- eeee eccocel esee cesel coescee § | PROG ecccccccecesee 20 Mayl13} 35 Janilil 9 Mar] 3812 Dec 
255g 257, 25%, 2614) 2514 263 245g 2553} 2$ 247s! 40,600} Am Water Wks & Elec._No par| 191s Apr a 27% Oct 30 7ig Mar| 22% Dec 
*104 1067s|/*105 1067s} 10512 105! 105 105 {*.... 105 200 ist preferred__...... oO par| 92% Jan 109% Sept 2|}} 48 Mar] 944 Nov 
8% = Glg 91g 9g Vig = Ole 914 95s 17,700 Amertoms Woolen....-. No par| 75sSept 25 1llg Feb 1 47, Mar} 10% Sept 
61 615g} Gll4 6212} Gllg 63le 6012 627%) 593, 6114] 18,000/ Preferred_..........--- 52%,Sept 25} 70% Feb 1/| 3512 Mar] 68% Nov 
1 1 1 1lg 1 Lig 1 1lg 1 1 6,200 | tAm Writing EES: 1 34May 19 2 Feb 5 5g Mar} 253 Dec 
6 6lo} 53g) Gilg 6lg 65g 614 63g 614 612] 7,800]  Preferred__.......-- opar| 4lg Apr30} 10 Jan10 214 Mar} 11% Dec 
5 5lg 5 5l4 514 Bs 5ig Sieg 5 514] 31,100] Amer Zinc Lead & Smelt._..1 3leJuly 3 7% Mar 2 3 Mar; 5% Dec 
*60 80 | *60 80 | *65 80 *60 7012] *60 7Oleg] ...._- ES 25} 44 Jan 2) 73l2 Mar 2| 31 Mar, 49 Aug 
36% 37 38 38 38 38 38 38 37 ©6637 700 $5 prior pref............ oo: Oe Sere: 2 ee ee le ead eatin 
53lg 547g) 527g 5433) 525g 535s 51%g 53 5014 5143/108,400 | Anaconda Copper Mining..50} 28 Jan20| 55%, Nov 5 8 Mar; 30 Dec 
84 84 84 84 8412 86 86 87 83 83 .700 | Anaconda W & Cable..No par| 35 Jan 8} 87 Novl6 161g Apr| 37 Dec 
20% 211g) 207% 217%} 2llg 215s 2014 2112} 20 21 ,500 | Anchor Cap.-.-...----- No par| 15l2 Jan 2| 26%Mar 5|| 107, Sept; 1753 Jan 
*10112 103 | 103 103 | 104 105% 1031g 1031g/*103 108 260 $6.50 conv preferred_No par| 97 May13/] 111 Jan30}| 9612 Oct; 109 Apr 
3014 34%) 36 38 3412 3512 33 35 32 «33 4,500 | Andes Copper Mining----- 20/ 9 June 9} 43 Nov 5 3ig Mar] 1253 
353 3 4 412} 414 48% 444 44 4 4 2,300 | A P W Paper Co.._..- No par| 3 July 1 533 Jan 27 lig June} 4 Dee 
41 41 407g 4333) 43 4312 421g 4273) 42 42%! 3,300] Archer Dental Midi'd.No par| 37 Apr30} 50 Jan 7|} 36 Jan) 52 Aug 
#118l2 1191g|*11812 11912} 11912 11912 *118l2 11912/*11812 11912 10! 7% preferred........-- 100} 118 May1l| 122 Jan13/| 117 Aug] 122% July 
#1083, 110 |*1087g 110 110 110 1097s 110 109%, 109%4 500 ArmoutéCo(Dei) pt 7% gtdl00} 1054 Jan 3} 110!2 Jan 20 97 <Apr| 109 Dec 
5ig 58 6 57g «6 5% «6 55g 57s} 57,600 | Armour of Illinois new. .-.-.-. 5| 453Junel0| 7% Jan 25 34, Apr| 61g Jan 
80 680 8012 82 8lig 82 80 8214; 8033 8012! 2,700} $6 conv pref__....-.- No par| 6614 Jan 2} 84 Jan28/| 55!g May; 70%3 Jan 
*110 115ig/*110 115%g} 110 110 112 112 |*106 115g 300 NS SERRE eS 100} 104 Augi8} 125 Jan28/} 85 Jan) 110 Jan 
5914 60 | 60% Gll2) S912 61\4 58% 60 58  587%s| 5,200! Armstrong Cork Co...No par| 4714 Feb 24} 6253 Mar23/|/ 2553 July; 50% Dec 
14% 15 151g 1573 16 1614) 1633 1733! 1714 18 |! 29,700' Arnold Constable Corp-.---- 5 7ig Jan 9! 18 Novl3 4 ar! 953 Dec 








































































































For footnotes see page 3098. 
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1IGH SALE PRICES—PER SHARE, NOT PER CENT | Sa STOCKS Range Since Jan. 1 Range for Previous 
crea ne = NEW YORK STOCK On Basis of 100-Share Lots | Year 1935 
Saturda Monday Tuesday Wednesday , Thursday + Friday the EXCHANGE 
Nov. 7- Nov. 9 Nov. 10 Nov. 11 Nov. 12 Nov. 13 | Week Lowest Highest Lowest Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
16g 1612} 15%, 16!g) 15%, 16% * 155g 1733] 161g 175g] 9, Artloom Corp........- No par| 8g Jan 3} 22\ig Feb 27 33%, Mar 97g, Oct 
*93 107 | *93 107 | *93 107 *100 107 {*100 107 | -...-- ST cenneteanones 1 95 Jan20) 108 Mayil3|; 70 Apr} 90 Nov 
227%, 2334) 235g 2434) 24 253% 25 5g 263g] 67,500) Associated Dry Goods..--.-..- 1] 125g Apr30| 26% Nov 13 7ig Mar; 18% Nov 
*108 119 |*108 115 |*108 115 110 110 {*110 119 400 6% ist preferred......- 100} 103 Junel9} 112 Oct30); 807% Apr} 109 Sept 
*117 122 |*120 122 |*120 124 122 122 |*120\2 122 100 7% 2d preferred.......- 100} 98 Feb21) 124 Oct30 48 Mar! 100 Dec 
45 45 | 48 48 46 48 46 46 46 160| Associated Oil...........- 36 May21| 5l'g Feb10/| 29% Feb) 44 Dec 
76%, 77lo| 78lq 79438) 771g 79% 75lo 77%) 7453 7714] 27,200] Atch Topeka & Santa Fe..100); 59 Jan 2) 88l2 Aug 8 35%4 Mar +4 Dec 
105l2 10512} 105 105 | 105 105 10512 10512] 10514 10534 Di inneasendmmoes 100} 90% Jan 2) 107  Octi14/; 665; Mar; 92!s Dec 
40l2 41 4ilg 4333/ 43 44%, 43 44% 4353] 30,300] Atlantic Coast Line RR...100) 215s Apr 24 4434 Nov 10 1912 Apr| 37% Jan 
*30 0S s 31 30 307%} 2914 3ll4 293, 3014] *293, 3053} 1,500) AtlG & WISSLines..No par| 11 Apr22) 3llz2 Oct 19 3 Mar] 17!2 Dec 
5llo 5314) 52% 54 52 5434 53 53le 52 3,200 TS ELIE IEEE 00} 13!¢ Apr24} 54% Nov 10 6 Mar; 19% Dec 
31% 32%/ 321g 3233] 32 322 31% 3214] 31l2 32 | 17,600) Atlantic Refining........-.- 25| 2653June 4| 35g Aprl0|} 201g Oct; 28 May 
*113) 116 |*1135g ~...|*114l4 11712 115 115 | 114lg 114le 3 4% conv pref ser A..... 100} 109 Sept17) 115 June 12); -... ~...) -... -... 
7212 73 74 74 75 77 7612 7934) 754 7934) 1,900) Atlas Powder........- No par| 48 Jan 2} 79% Nov12|| 32% Apr] 4812 Nov 
*125 12812} 125 125 125 126 126 126 126 60 TS SESS 100'z112 Jani7| 127 Oct28)|| 106% Jan) 115 Sept 
1812 18!2} 18 18%; 17% 18 17 17 171g 171g} 1,000) Atlas Tack Corp...... No par| 14 June26; 30's Feb14 4 Mar; 19!2 Dec 
33l4 34 3314 337g} 32% 33% 325g 33 31% 3212 .000| Auburn Automobile...No par| 2653June 5) 54'4 Mar 5 15 Mar) 45!l2 Oct 
"6%, 74 6% 8 7% = 84 Zig 784 7% «= «8 8,000} Austin — i eiaseentiialiae a par 5%gsJune 30; 10!g Jan15 5lg May| 14 #£=Jan 
*371o 41 4019 44 4353 45\ 42 43% 4310} 1,160) Prior A............ o par; 29\gJune30| 4612 Jan24/| 35lg May) 63 Jan 
5ig Bly 54 (53g 5144 55g Sig 554 5lo 6 | 48,600’ Avia’n ‘chess of SeitTaanes. 3 3 Apr 9 7%, Mar 18 2%, July 544 Dec 
4%, 5 43, 5 4%, 65 5 55g 5lo 6 | 30,500} Baldwin Loco Works..No par ZigJuly 9 67g Feb 24 lig Feb 653 Jan 
4 Alg 4ig 4ly 41, Ale 43g 47 43, 514] 12,500 in nteeutieveebedine 23g July 8} 5% Oct 15j| .... ----] ---- ---- 
*70lp Zlle| 7Ole 71le] 6912 701s 72 73le| 73lo 78 5,100] Preferred.............. 100} 2912 Apr30} 78 Nov 13 71g Apr} 40 Dec 
7014 70%! 70% 71 69 69%, 72 73l2} 731g 7734) 3,700 Pref assented_...........- 33% July 8) 77% Nov 13]/ ..-- ----] ---- ---- 
22%, 22l4] 2234, 2353) 227g 235s 223g 23lg] 2llo 221le] 41,200] Baltimore & Ohio......-.. 100} 157g Apr30}| 275g Nov 6 7ig Mar] 18 Sept 
34 347%) 3414, 36 343, 3614 34lo 3614 3533] 10,700 ETRE: 100} 21 Apr30} 4114 Oct 7 91g Mar; 2514 Dec 
*45lo 4633] 4614 4614] *455g 46le *45lo 46 45lg 45le 300 oe & Aroostook......- 50| 417g Jan 3] 49i29 Feb 28 361g Mar| 4912 Aug 
111% 1@17g] 111%, 112 | 112 112 112 112!2 1121s Ol ee 100] 11014Sept 3] 118 July 2]]| 10614 Marj] 116 Dec 
27 2714] 265g 27 2534 2653 2514 - 26 251g 2533} 3,700 Besber Sap Els coeccesoent 10} 243g Nov 4) 275sNov 6]/ ..-- ----] ---- ---- 
24 244) 23 2414) 225g 235g 223, 23%) 2253 23 3,400] Barker Brothers- ---.--- No par| 1314 Jan 6] 254 Oct 14 3144 Feb] 15l2 Nov 
122 123 12212 123 122 122 12253 12314 123 560 644% conv sredured.....100 8214 Jan 10} 123'4 Nov 12 32 June} 88 Nov 
193g 195g] 197g 2053) 20 2012 1934 20%} 19l0 20 | 58,300] Barnsdall Oil Co.........-.- 5] 141g Jan 6) 205sNov 9 57g Mar}; 14% Dec 
201g 213g} 2llg 2194) 2llg 22l4 21 217%} 19%, 21is} 24,300] Bayuk Cigars Inc...-.- No par| 16%June26} 2214 Nov 10jj .... ....] ---. ---. 
*112 115 | 112 112 |*110%g, 115 *1103g 115 |*1103, 115 10 lst preferred........... 100} 110 May 8] 1144 Jan 15j| 107% Janj 115 May 
25%, 26 26 2712) 2712 28 2714 283g] 26l2 2753] 9,700] Beatrice Creamery.......-. 25} 18 Jan 2} 2833 Nov 12 14 Oct] 20's Nov 
*103 103%} 104 104 104 104 *103%, 104 | 103le 104 400 $5 pref w w....--...- No par| 100 Augi18}] 105 July 30]] -... ----] ---. ---- 
ee tani “a deminel *41 ..a* — Pe | een Beech Creek RR Co_.....- 35 Feb28| 42’, Oct 20 33 Novi] 3312 Sept 
971g 9712} 97 £9712} 97 9712 97 971s 97 2,200} Beech-Nut Packing Co_-.-.. 20} 85 Feb 8 99 Oct 29 72 Feb; 95 Sept 
135g 137g] 13%, 1419) 14 145g 14 14lg} 137g 14 15,600} Belding Heminway Co_No par| 13!g Jan 2} 16'4 Mar 4 llig Marj} 1 Nov 
*833g S85le} *835g 8512) *83%3g S85le *833g S85lo] *833g S85le} _..._- Belgian Nat Rys part pref....| 83 June 5) S89!gMay 5 79 Sept] 117!2 Mar 
297g 301s] 2934 305s} 2912 30% 291g 308g} 293g 30 16,900} Bendix Aviation..........-. 5] 2153 Jan20} 32%3 Oct 7 117g Mar| 2412 Oct 
23 23 227g 23ig} 2234, 23ilg 227, 23l4] 223%, 23 5,300] Beneficial Indus Loan..No par| 20 Jani18| 25'4 Oct 6 151g Mar| 22% Dec 
68 6812] 6912 7Olel 7Ole 72 71% 72 71 eee Gs @ Gea ccosececcce No par} 48 Jan 7| 72 Novil0 34 Janj| 457!2 Nov 
731g 747g] 73tq 744] 7234 735s 7llg 734 723g] 25,900] Beth Steel new (Del)...No par| 453%, Apr30| 76%, Nov 5| sece eeeel cose occe 
1914 19l4] 1914 1914] 1914 193% 193g 197g} 197g, 197s} 3,700 5% preferred..........- 20] 161g Apr28] 19% Nov 12]] .... ....] .... .... 
124% 124%) 125 125 | 125 125 124le 1251, *12614 135 s 7% preferred........-. 100] 107!2July 8] 125'4 Oct 15]] .... ~...] -.-- --.- 
513, 5234) 53 5334, 54le 57le 59 60\4) 257\4 58 3,300} Bigelow-Sanf Carp Inc.No par| 23 Jan 3] 60'4 Novl12 14%, Mar| 2712 Sept 
ehte eta 3llg 3214] 30%, 3178 3012 31 2914 30\4] 4,600} Black & Decker Mfg CoNo par| 29!4Novl13} 3214 Nov Qj} ---. -.--] ---. ---.- 
1814 181!2} 18 18l9} 175g 18% 175g 1914) 187g 1919) 35,000} Blaw-Knox Co_......- No par| 14leJuly 8| 20'4 Feb 19 95g Mar} 17 Nov 
*335g 35 *33 35 35 3714 37 38le 37 530} Bloomingdale Brothers.No par; 18\4May 8] 38!2Nov12 165g June| 237s Aug 
11019 111 {*110 1121to) 111%, 11212 *110 112le/*110 1121s 40} Blumenthal & Co pref..._- 100} 77%4July 11} 120 Oct30 2814 Mar| 90 Dec 
28!\4 2834] 277g 2873, 273% 2914 271g 2733] 271g 287s] 20,400} Boeing Airplane Co......... 5} 167g Apr30} 33!2Nov 6 6! Mar| 22!2 Dec 
46 47\l4] 461g 4634) 4612 48% 48lo 50 48lo 49le} 7,400} Bohn Aluminum & Brass_...5} 41 Aug20| 63's Mat 7 395g July} 59% Jan 
*893, Qllo| Qlle Qlle| *893, 92 92 92 | *893, 92 20} Bon Ami class A...... No par| 80\gJune 12} 100'4 Apr 13 90 Jan} 100 July 
44lo 45 4415 45 4414, 44% 441, 45 4419 45\4 570 SS Re No par| 39 June30} 45'4 Nov 13 38 Dec} 47% July 
281g 29 29 2934; 2914 30) 22814 29l4] 281g 291g} 20,500} Borden Co (The).......... 15] 2553 Jan 2} 32%, Aug 10 21 Mar| 27% Nov 
86 8690 8914 88 884 Stock 8714 S88lel 85le 86le} 5,700] Borg-Warner Corp......-- 10} 64 Jan21} 90 Nov 7 28'4 Jan}; 70!2 Dec 
*8lg 834 83, 83% 8l4 8l4 *8 81g 75g 77g 400} Boston & Maine_...._.__. 100 6 Apr27| Illle Jan30 334 Mar 87g Dec 
2 2 23g «=2ile 253 2%) Exchange Zin 82% 214 2\i4f 1,900} tBotany Cons Mills class A_50 lig July 16 3%g Feb 14 lo June 24%, Dec 
15%, 16%) 16 1653} 1534 163, 155g 157g] 15%, 16!4] 13,900] Bridgeport Brass Co_..No par| yl2'!g July 2] 187% Feb13 8i2 Apr} 171s Nov 
62 6243) 621g 6273] 6212 6414] Closed 63 6434, 621g 64l4] 29,900) Briggs Manufacturing.No par| 43'4 Apr30| 647s Mar 6 2412 Febj| 55%, Oct 
521g 524} 5234 53le} 53le 535g *52l0 53l4] S52l2 52% ,000| Briggs & Stratton... - No par| 47i2zJune30}| 69 Apr 4 23! Janj| 55 Oct 
48%, 483%) 49 49 48lo 48le] Armistice | 2748 48\4] 4753 4753; 1,000] Bristol-Myers Co__...._..- 5} 41 Janil7} 50lgJuly 24 303g May| 42 Dec 
7 74 7 7% Tig = 7% 7 712 714 7331 6,000] Brooklyn & Queens Tr.No par 419 Jan 4) 12% Mar 5 13g Apr 5lg Dec 
37 638 38 39 39 39 Day 381g 38le} 3734 37%4) 1,300 PEG tconctones No par| 33!2 Jan 7} 5SlleMar 5 14 May} 38 Dec 
5612 5634] 563%, 5734] 5714 575g 5634 5712; 56!g 57 12,400} Bklyn Manh Transit...No par| 4014 Jan 2] 58'4Sept22|] 361g Mari 46% Aug 
10512 10512|*105 10573'*105 106 *105 106 | 105!g 105lg 300 $6 preferred series A._No par| 97% Feb 4) 106 Oct 6 90 Jan} 100 Aug 
62 652 5llie 52 505g 51 50 5Ole| 50 503g} 2,400) Brooklyn Union Gas...No par| 44lesMayi1l} 57 Oct20 43 Mar! 7l1!le Aug 
50 50 | *49 50 497, 50 49 49 48 lo 8 Brown Shoe Co_.....- No par| 45 Sept21| 655s Janl15 53 Mar] 63% Aug 
20 21!ls] 21 217g} 207g 2114 193, 21lg} 19%, 205s! 27,000) Bruns-Balke-Collender_No par SigMay 19] 217g Nov 9 343g July} Ill'e Dec 
16%, 17 161g 167g} 163, 16% 1614 1653] 161g 1653] 8,800] Bucyrus-Erie Co_._.......- 5 87g Jan 2} 18le Oct 15 414 Mar 87g Dec 
*108 110 110 110 | 108 110 110 110 10814 1 7% preferred new.....- 100} 10712Sept 8] 115 Sept 25]) .... -...}] -... --.- 
Rit poke mani adel ee OR SEA es ee ee 7% preferred..........100} 100 Mar 7] 123 July 22 62%, Mar} 100 Dec 
127g 131g] 121g 127g] 121g 123 12 12le 1234} 34,800| Budd (EB G) Mfg... No par 9lg Jan 2) 15%May 5 314 Mar 9%, Nov 
*90 100 *9lle 95 94 94 9514 Q5l4] *921g 96 300 7% preferred.......... 100; 85 Jan 11512 Sept 16 23 Marj 97!2 Dec 
1012 1034] 1012 1073} 103g 10! 101g 10!2} 10!g 107s} 27,000) Budd Wheel__.......-. No par 83g Apr30; 14 Mar 5 21g Mar] 14% Nov 
507s 52 525g 53le| 53l, 544 54 547g 5419} 11,100} Bulova Watch... - No par; Iille Jan10|} 54% Nov 12 33%, May| 14% Nov 
32 32 3lleg 323g) 317, 32 3lleo 3154] 3lle 32 3,900} Bullard Co..........- No par| 20% Apr 28} 33l2e Oct 23 814 Mar] 24l2 Nov 
Silg 317%] Silla 317g} 313g 317% 3llon 3134) 3l'4 315g} 11,100| Burroughs Add Mach..No par| 25 Apr27| 34lg Oct 7 13144 Mar; 28 Nov 
612 Tig 67g Tile 63, 634 61g 65g 6l2 7ig} 12,200] {Bush Terminal... ...- No par 2lg Jan 2 9 Mar 23 1 <Apr 3ig Jan 
26le 29lel 2s 32 27 28\4 28 28 2912 307%} 4,500 Debentures............ 00 8l4 Jan 2} 32 Nov 9 514 Apri 10!l2 Jan 
2212 2912} 29 3134] 2912 30le 2712 2953] 2614 297s} 4,720} Bush Term Bldg gu pfctfs.100} 14!s Apr29} 31% Nov 9 10 Mar; 22!2 Jan 
4% 5 47g, Bl 47, Big 45g Hilg 4lo 45g! 12,900) Butte Copper & Zinc_______. 5 253 Jan 2 653 Mar 20 lig Mar 3le Nov 
231g 235g] 22le 235g] 223, 227, 2llo 2253) 215g 223g) 5,100} Byers Co (A M)-...--- No par| 1612 Apr 29} 25%sSept 19 113g Mar| 2053 Jan 
. 781g 78le} 75lg 79le} 755g 75%, *76 767s 76 340 eas 100; 54igJunel5| 84 Septis 32 Mar 66 Dec 
32 32 32 323g] 3134 323, *31l4 32 3ll2g} 3,100} Byron Jackson Co__ __- eee SS ee al. . ee El. cans aaeek cone eden 
40\4 403g] 3912 4114) 40 403g 393, 40 39%, 40%g] 5,300) California Packing....No par| 3014 Apr30} 43%, Aug 10 3012 Aug} 42l2 Feb 
1 lls Ilo 1% 134 17%, 134s 17% 134 + 17s} 92,100} Callahan Zinc-Lead________- l 5g Jan 2 17g Feb 10 ly July lig Jan 
15le 16 155g 161g! 15%, 15%, 141, 1553] 137%, 145g{ 70,300) Calumet & Hecla Cons Cop. 5 6 Jan 6! 16l2Nov 5 2lo Mar 634 Oct 
36%, 3814] 37le 3814] 36le 37 36 3634) 35l2 3534] 3,400} Campbell W & C Fdy_.No par| 30 Jan 6) 4014 Apr 2 7ig Mar| 3343 Nov 
1714 1734] 173g 1753] 171g 173% 167g 1714] 16%, 1713] 12,100} Canada Dry Ginger Ale.__-_- 5| 103g Apr30) 2014 Oct 6 Sig Sept; 175s Dec 
. es f Carike . ea: OO cece Snel beh on Canada Southern. .......- 100; 54 Jan 6| 60 Aug20|} 50 Apri 56!le Oct 
14 1414} 14 143g] 14tg 144 143g 1453] 137%, 1414] 68,600] Canadian Pacific......___- 25} 107g Jan20}; 16 Febl19g 85g Oct] 13%, Jan 
6210 62le} 62 621g} 61 62 6lig 621s 5g 62 1,600} Cannon Mills... ..._--J No par| 37 <Apr30} 64 Nov 6 30 June} 404 Oct 
178g 171!p] *171o 1784) *17le 173% 17 174 16%, 1714 1,100} Capital Admin class A... _- l 12%3;3May 8| 18le Feb 24 43, Mar 14 Nov 
*52 53 | *52 53 52 62 *501g 52 | *50lg 52 20 , _. £ Se SyeQ ara 10} 45%, Jan 8} 53 Nov 4// 32lg Feb| 48 Nov 
), xe Beet “ee PT ‘ecis PE, ake Dike nek Carolina Clinch & Ohio Ry.100| 87 Jan 4/2100 Oct 8 8214 Feb] 88 Aug 
*102!g 10314, 103 103 | 103 103 *102 103 |*101% 103 80 (ss 100} 91 Jan 4| 103!12 Oct 3|] 85 Mar| 95 July 
7% «= 8 7% «68 77, «68 75g = Blg 77, 8 8,100} Carriers & General Corp... -- l 634May 22 93, Feb 19 7 Dee 8lg Dec 
16214 163 160 165 | 161 162!le 158 162%] 15612 15912] 4,200) Case (J I) Co______ Lee 100} 9212 Jan 6] 186 June 22 453%, Mar] 11114 Nov 
*133 135 133 $133 133le 134 135 138le 138lo 70 Preferred certificates_...100} 116 Jan 7} 143 July 15 83le Apr] 12612 Nov 
893g S9le} 883, S89le} S87le 89 89 8934, 885g 89 6,000} Caterpillar Tractor_...No par| 54% Jan16| z91 Nov 6 36l2 Jan}; 60 Nov 
271g 2933] 293, 3014] 29 30 287, 30 273g 2912} 86,900} Celanese Corp of Amer.No par| 21%May22| 32'4 Jan 6 1912 Apri 35%, Jan 
30 83=6Sllg) 31 3134) 3114 3178 31 32 327g} 12,200} tCelotex Co__.._..... No pari} 19 Apr30| 327, Nov13 16ig Nov] 21!4 Nov 
79l2 8012) *78 = 81 7534 78 781g 7812 79 200} 5% preferred._.......-. 100} 54 May 1] 86 sSept26|} 55 Nov| 62%, Nov 
311g 315g} Slla 325g) 321, 327, 32 33 31%4 3212] 6,600) Central Aguirre Assoc..No par| 25%, Jan 6| 35!4 Mar 13 2214 Feb| 29 May 
7g) Bly Sig 83g 77g Bly 75, «8 7!g =77%sg] 57,000) Central Foundry Co_______. l 653 Nov 4 i ee ee ae a ee 
32 43 431g 441g) 4314 4314 41lo 425s] 40!g 41 1,200} Central RR of New Jersey.100| 35 Apr28} 57 Feb2l 34 Mar! 62!le Aug 
10 =101g 97g 10's} 10 10 97g = 4g 934 9%) 2,100) Century Ribbon Mills..No par 612 Apr29| 10%, Oct 21 61g July} 1233 Jan 
*10614 10812/*105 10812/*105 10812 #10619 10812 *10612 10812] -...-- ai le pa ipa. 00| 97lsMay 2] 108le Oct 2/| 9614 Mar! 10912 Jan 
70 =71%} 7Olg 72g} Tlig 74 705g 7254) 687g 70%) 39,200) Cerro de Pasco Copper.No par| 47% Jan21| 74 Nov10 385g Jan}; 65%3 Dec 
14%, 15 14lo 15 1434 15le 155g 1614] 15!g 157s! 53,7001 Certain-Teed Products.No par 8i4June 4} 1914 Mar 24 35g Mari 15%3 Dec 
*141 145 |*141 150 |*141 145 145 146 it 150 20 7% preferred.......... 100} S80le Feb 4} 146 Novil2 Mar! 884 Dec 
695, 6934) 6912 69le) 68 69le 687g, 69 6834 6854 380 6% prior pref... ._... “F< “ 2 = aes Beh. 
4106 106 | 105!2 10614)*105l4 106 106 106 > 106 130} ChampPap & Fib Co 6% pf 100] 101 Mari13] 10644 Nov 9] . .. ----] ---. ---- 
@ 25'4 2573) 251g 2534) 26 2614 26 =. 26 lg 2614); 2,400 (eS ee No pari 19 Aug 3] 26% Oct 22) .... ..../] .... ---- 
*55 57%) 55 57 581g 59 593, 60 ¢ 5934) 1,200) Checker Cab. ...._..____.. 5| 2214 Jan 2] 69ig Apr 17 43g Mar| 21 Dee 
99 100 9812 100 99 9984 99 99 98le 99 5,600] Chesapeake Corp______ No par| 59 Jan 2] 100 Nov 4} 36 Mari 614 Nov 
76 771g} 76le T77le| 76lg 7T7le 751g 76l4] 74l2 75%] 11,300] Chesapeake & Ohio_______. 25} 51 Jan 2) 77% Nov 4] 371g Mar| 5314 Dec 
Ilo Illo| *1%, £2iy 2 2 *1%, 2 *13, Qi, 200} {Chic & East Ill Ry Co_.._.100 13gMay 19 3l4 Jan 13 1} Apr 2's Jan 
5l4 0 5g) 5 Sig} lg 58g *53g le 14 dl4] 1,300} 6% preferred.......... 100} 27% Jan 4) 6% Oct13 7g June| 314 Dec 
*17, 2 17g 17g] *17%, 2 l7g 2 *l7g «2 500} Chicago Great Western_._100 114 Apr 28 25g Feb 5 5g Feb 214 Jan 
10%, 1034) 10!2 Illy} 107g 107 101g 10!l2 97g 10\4; 4,100 ISL eerie 100 4 Jan 2] 12% Oct16 15s Feb 55g Dec 
*7 y 4 a i) y *77g «= Qlg] *7%8 D4 20} tChic Ind & Louisv pref_..100 6 Mayl12} 12 Jan3l 1 Mar 9 Dec 
| 321g 3212) W214 327g) 325g 33lg 3234 33 327g 3373) 4,500) Chicago Mail Order Co____- 5] 253sMay 13] 337%, Nov13] 191g June] 235 Nov 
lig = 1% 1% 2 17g 1% 13, 1% 13, 154) 2,400! tChic Mil St P & Pac_..No par llg Apr 30 27g Feb 11 lg Mar 3 Jan 
| 373 4 3’g 44 37g «64 37g 4 334 3%) 7,500 | eae 100 27g Apr 27 57g Feb 11 3, Mar 43, Jan 
3lg 35s dle = B84 dlp 35g 33g 0 Sle 31g 333} 6,600} Chicago & North Western. 100 212 Apr 29 47g Feb 21 133 June 55g Jan 
*10 1034) 10% 11 *105, 1) 10 1034 912 9%} 1,600 Premmed.. « « «cececceccu 100 6%,May 1] 1253 Oct 19 35g July} 1053 Jan 
1814 188) 18 1834] 175g 18\lg 17144 18 1714 18%} 4,400} Chicago Pneumat Tool.No ook 12lo Apr30} 20le Jan 2) 453; Mar] 205s Dec 
62 62 62 63 62le 63%, 6134 623g) 623, 63%; 1,800 Conv preferred_-____. No 40%;May 4) 634%, Nov10} 20 Mar; 54% Dec 
*2 214 2 214) *2 Qi, 17g 2 : 2'3} 1,000} tChic Rock Isl & Pacific... .100 llp Apr 23 3 Feb 8 34 July 25g Jan 
Sig Sig) Sig Sle dig Bly 54 Sly 5 2,300 7% preferred.......... 100} 312 Apr24; 8 Janil 15g Mar}; 414 Dec 
5ig Bl 5 53g 5lg = 5l4 5 5 5 2,000 6% preferred.........- 100 314 Apr 28 8 July 15 ily July 4 Jan 
B 267s 27 27 29 *28 29 le 2934 30 2812' 1,400] Chicago Yellow Cab_..No par| 19%, Jan 2] 325s Oct 7 914 July} 19% Dec 
For footnotes see page 3098. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 Range for Previous 
re -: jor eek STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday Wednesda Thursday Friday the ANGE ees 
Nov. 7 Nov. 9 Nov. 10 Nov. 11 4 Nov. 12 Nov. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share ar er share | $ per share | Shares Par| $ per share | $ per share |$ per share|$ per share 
18% 1933} 1914 19%) 1914 191 © 9m share * Ie 19%3} 19 1914; 2,400) Chickasha Cotton Oil...... 10| 173% :Sept 19} 3014 Jan 6) 25 Sept; 31% Dec 
914 Dlg 95g 104; 10 = 91g 1014] 10 10%] 9,300) Childs Co............ 0 par 7 Jan 3] 11% Jan24 31g Mar} 9 Dec 
50 650 «| «€6*48 49%,; 48 48 *4414, 49 | *4419 47 40| Chile Copper Co.......... 25} 25 Jan 8} 50 Oct23 9 Feb| 26 Nov 
13514 13734] 13634 13819] 13514 137 1367, 138%| 13512 136%4)126,400) Chrysler Corp...........-.- 5| 85lg Jan21| 138% Nov12} 31 Mar| 937s Dec 
177g 181g} 18l4 191g] 1914 19% 19%, 2033] 20% 2073} 29,000) City Ice & Fuel......- No par| 1514 Jan 2} 205sNovi13} 12 Oct) 24% May |) 
86%, 8712] 86%, 8712] 8712 89 887g 8912} 89 89 1,040; _ Preferred.............. 100} 72%, Jan 2| 8912Nov12| 69% Sept; 100 May 
*52 100 | *51 100 | *51 100 *51 100 | *51 100 | ~------ City Investing Co........ 100| 50 Nov 4| 50 Nov 4] 35 #$=-Oct} 37 # Oct 
103g 1053] 103g 10%) 10%, I1'% 111g 1153] 11%, 1212] 28,200) City Stores................ 5| 4% Jan 7| 12!12Nov13| 314 Apr) 612g Nov 
34 34 34 34 321» all 3273 327s] 3212 33 1,700} Clark Equipment _.-_-_-. No par| 23% Jan21| 46!g Mar24) 12%, May| 275s 
aie. anne athe, eink RRB SIs eet grets, Ber CCC &S8t Louis Ry Co...100) 15614 Jan 9) 200 Oct 10) -... -...| ---. ---- 
*97 103 | *97 103 *97 103 *97 103 | *97 103 | --.---- PU tihmenancndth 100! 90 Feb10} 98 Oct31} 80 Dec} 89 Aug 
*110 1107%g/*110 L111 | 11053 1105s 111 111 {*110 111 300} Clev El [ilum Co pref..No par| 10714 Jan 4| 1114 Aug 13} -... ~....] --.. ---. 
43 44 43%, 44 431g 437%, 44 44%) 43%, 4412} 3,600) Clev Graph Bronze Co (The).1} 33 July 7| 47!g Oct10) 2753 July; 4812 Dec 
7 6S Ta. eacal SE. ence a” Rk ee ee de Clev fe Pitts RR Co7% gtd.50| 82 Feb26; 88 Oct16; 80 Mar 87 Oct 
" enna SE esenell Ge. gee Sai: RTE RS a Oe 50| 48 Mar30; 51 Oct13| 48 June} 48 June 
64%, 65 64%, 65 6434 6512 663, 6812) 68 6912 6,400 Cluett St ai & Co..No par| 48 Apr28} 701g Feb 7} 20 July; 52% Dec 
127 127 | 126129 12619/*12 oh lhl ae eer 124 Jani15} 129 July 28) 110 Aug] 126 May 
125 12712] 127 1271s] 12812 132 129 130 12912 132 | 3,800 Coca-Cola Co eeunenns ~ par| 84 Jan3ij 132 Novi10| 72!2 Nov; 93 Dec 
*5653 57 | *565s3 57 57 5 *57 58 | *57 #58 ile, REE r| 5553 Jan16} 57%sJune 5) 53%, Apr| 5853 Dec 
1712 18 1712 1734 1714 17% 17 17%° 167%, 17ig' 11,600 Colgney Pubnslive Boss No par| 13 June30' 20i2 Jan 6' 15's June’ 21 Dec 
104 104 |*104 10419/*104 1041s *104 10412] 104% 104% 200 aes. 100} 100 Aug 14{ 10612 Feb 2s] 101 Jan} 10714 Dec 
6414 64%) 631g 65 633g 6414 621g 62%) 62 627s 12,000 Collins & Aikman_.._- No par| 3912 Apr30| 66% Nov 5 9 Mar! 50 Dec 
114lg 11419] 114 11419} 114 114 11434 114%] 115 115 a i 10714 Jan 3} 115 Novi3|} 69% Mar) 109 Dec 
niet ath ent@e. cae ahem enn pe BoM Rs pe EELS Preferred (called)........-. 1105s Sept 24] 110%, Oct 26); .... ----| ---. --.. 
*2414 297, *241p 297g] *241o 297, *25 2910] *26 297g] -.---- Colonial Beacon Oil....No par 814 Jan 6; 30 Oct29 6%, Jan 97g Nov 
*361g 3634] 3614 3614] 365, 37 36 36%) 33 £34 2,900} Colo Fuel & Iron Corp.No par| 2814Sept17} 39% Oct 3); --.. ----| ---- ---- 
*24lo 25 25 25 | *24lg 25 24 247s) *23lg 25 190; Colorado & Southern... - 100} 21!2 Jan 2} 3614 Feb 20 10% Feb) 22i¢ Dec 
3lln 3llg} 3lle 32 | *31 2 — = 31 31 90 4% ist preferred......- 100} 191g Jan 2} 377%gs Maril 7 Feb| 21 Dee 
3llg Slilg] *3llg 325g) *31 32% 31 =3i 31 31 50 4% 2d preferred_.....-- 100} 16 Jan 2} 36 Mar 4 653 Mar| 1712 Dec 
127 128 | 12612 127 | 121 124 12110 125 | 122 12214] 2,800) Columbian CarbonvtcNopar| 94 Jan 7| 13612 Aug 11 7 Jan} 10114 Nov 
391g 411g] 3912 394 3 393, 42 41 4314] 25,600) Col Pict Corp vtc....No par| 31 May20|] 745l2 Jan22|} 4014 Dec) 49% Dec 
4612 4653) *45%, 47 | "451g 4653 46 46 46 46 } 500 $2.75 conv pref_.... No par| 4212May 26} 5114 Jan23/} 4812 Dec} 50 Dec 
181g 1853] I18lg 1853} 17% 18% 1712 1734] 1714 17%] 72,100} Columbia Gas & Elec..No par}; 14 Jan 2} 231s July 28 3%g Mar! 15%, Oct 
103%, 104 |*103%4 105%] °10334 103%, *103 1041s} 103 103 Preferred series A...... 100} 9012 Jan 2} 108% Oct 5|| 35lg Mar; 9012 Dec 
97% 98 97 97 | *82 98 98 98 | *84 96 200 5% preferred.......... 100} 80% Jan 6} 103 Aug24/} 31 Mar 83 Dee 
734 74 73% 74le| 74lg 747 73% 75'4] 7333 7412] 18,700; Commercial Credit......-- 10} 44 Jan 9} 847sSept30)} 3912 Jan) 58 Oct 
121lg 1121's} 123 12314] 12312 12312 125 125 |*121 123 800 44% conv pref_....... 100] 10014 July 7] 125 Novi2i] .... --.-| ---. --.-- 
82%, 843%,) 851g S8753| S86le 87% 87l2 88%) 87 8914] 12,700} Comm’l Invest Trust..No par] 55 Jan 9| 8914 Nov 13 5614 Feb| 72 Aug 
*1245, 127 | 127 12919/*130 .... 131 13114] 13012 13012 600 $4.25 conv pfser’35.No par| 97 Jan10} 13114 Nov 12 977g July| 105 Oct 
17 17's} 17 173s} 1653 17), 1634 17\s} 17 177s| 54,000; Commercial Solvents..No par| 14%4June26; 245s Feb 21 1612 Oct}; 2353 Jan 
35g «3% 3% 4 3% 37% 3ln 3% 312 353/117,600| Commonw'lth & Sou_..No par 214 Apr 30 5lg Feb 17 34 Mar 3 Nov 
68%g 7Olse} 70 72 71 72 69 72 6814 69l2e} 4,900 $6 preferred series_..No par| 5914 Apr28} 82 Febi17 291g Jan| 71 Oct 
11% lll} 11% 1133) 11% 112 1llo 11%) 117%, 12%4! 3,400' Conde Nast Pub Inc...No par 7 July 3] 13!2 Oct 26 57g Mar| 11 Dec 
3512 36le] 3534 36le] 3512 36le 347g 357s] 347% 3519! 10,800} Congoleum-Nairn Inc..No par| 307, Aug 7| 44!2 Jan 8|| 27 Mar) 45% Nov/ 
*183, 1910} 18%, 184] 1914 19l2 195g 1934) *18%, 19 700} Congress Cigar......- No par| 16 Jan 2} 25% Mar 4 9 Febj| 211g Nov 
191g 1910} 19 19 2014 204 181g 1812) *187%s 2014 150| Connecticut Ry & Ltg pf..100} 15 Aug28) 33! Jan 3 24 Novi 58ilz2 Sept 
151g 15l4] 15 15i4) 15 15% 145g 147s] 14!le 15 4,300; Consolidated Cigar....No par 8 June 3} 15l2 Oct 24 7 Mar, 11% Nov 
85 85 85 85 847g 85 285 85 85 85 90 RE a ERIN 00} 65%June24; 85 Nov 7|} 62 Mar 74 Jan 
9219 Q2le} QY2le D2le} B2le Y2l¢ 93 94 *94 96 60 Prior preferred......-..-. 100| 7214 Jan27| 92!2 Nov 7 69 Novi 82 Feb 
*92l4 93 | *78 93 | *78 93 [7a 13160 5 PTS LED fl cccess Prior pref ae 73le Feb13} 94 Novi12 7212 Oct; 80 Mar 
4ln 4% 45, 47s 453 453 4ig = 45g 41 4%,' 4,200) Consol Film Industries... -- 41g Sept 28 7ig Feb 13 314 May 7ig Jan 
17!g 1712} 1738 A7le} 17% 17% 17 173) 171g 1712) 4,400 a iS No + - 1514 Apr30|} 201s Feb 13 1414 May| 22!g Feb 
443, 45 443, 4533) 441, 4514 44 4473) 43l2 443s! 48,100) Consol Ed Co of N Y..No par| 2714 Apr30| 48%s Oct 30 157g Feb) 34% Nov 
10712 10712} 10712 10712] 10634 107% 107!4 10714} 1067s 107 17,00 $5 preferred... - No par| 102 Jan 3; 109 July 14 72!g Feb| 105!s3 Nov 
Ss S 77g Big 73 8 8 814 83g 87s, ,400; Consol Laundries Corp..-.-.-.- 5 37g Apr 28| 87g Nov 13 llg Mar 6%g Dec 
14 1414] 141lg 14 137g 14lg 1312 14 133g 1344! 45,700} Consol Oil Corp_....-- No par| 1112 Apr30} 15'4 Mar 6 612 Mar| 12% Dee 
*105's3 106 | 1057s 1057g|*105's 106 Stock [*105's 106 |*105's 106 100 ££ eas No par| 101 Jan 6/ 106!gJune30/| 10012 Dec} 101l'g Dec 
8 81g 8 9 8% 87% 83g «= 844 8ig 814! 7,100} Consol RR of Cuba pref_.-.100 512Sept 23; Illle Feb 5 2lo Jan 8l4 
34 34 5g 34] Exchange dy 34 5g 34! 10,100} tConsolidated Textile..No par 3gMay 5 15s Jan 16 Aug 14g Nov 
31g Slof *3lg 3s 31 Sly 3ig = Bly 273 3 ,500; Consol Coal Co (Del) v t c..25 2 June 18 Ge BUG EE. cose eebek wehbe Send 
16%, 17 16lo 17'4] 1612 16%) Closed 1612 1743} 16!g 16!l2 580 5% preferred v t c...--- 100} 12%4June18| 2012 April7jj -... ----| --.. ---- 
Z2llio 21%) 21 Zlis} 21 215s 2012 2ile} 20!4 207s! 9,300) Container Corp of America.20}; 15%May14| 26!4 Mar 9 22 Dec} 23's Dec 
28 28l2] 28 30120] 3153 33 | Armistice 32\g 33433] 321g 33!2 53,100) Continental Bakclass A No par| 10% Jan 6; 33% Nov 12 4io Mar! 11%s Dec 
2 23 253 =23 23, 2% 2 3 234 27g) 22,300 I EE No par 15g Jan 2 3 Oct 22 53 Apr 17g Dec 
*104 106 |*104!g 106 105l2 106 Day 106!2 107 10612 107 | 1,700 nine ahindabiith 100} 6714 Jan 3; 108 Oct28 46'4 Jan} 69 Dec 
72% 74 735g 75 7412 75le 73l2 75 72\!g 7312° 12,900) Continental Can Inc. ....-.- 20| 67l2May 7| 87'4 Jan 13 623, Jan} 9914 Nov 
223g 2234] 223, 2234] 225, 225s 22 223: 2il2 217s} 5,200) Continental Diamond Fibre_..5} 171!2June30| 24%3 Mar 5 7 Jan} 2012 Dec 
41 4l'g} 41 43 43 43% 417g 4234] 42 #4253! 11,500} Continental Insurance...$1.50) 3512 Apr30}; 46 Febll 287g Mar; 447s Dec 
2%, 3 3 31g 273 3 23,4 27s 23, 27s} 32,800) Continental Motors_.....-.-. 1 2ig Apr 30 4 Mar 20 3%, Jan 2%, Nov 
375g 39 3734 387g} 38le 38% 37ig 38341 37 £3778] 26,300) Continental Oil of Del....-.-. 5| 28igsJune 6| 39 Nov 7 15's Mar; 35 Dec 
261g 2612] 26%g 2612] 2612 27 271g 2773 2612 27!4] 3,700) Continental Steel Corp.No par| 25!2Nov 5) 46 Apr 8j/ ..-. -..-] ---- ---- 
*65\, 6534, 65 653%) 64 #65 6114 6112! 61 611s 880} Corn Exch Bank Trust Co..20} 55!4 Apr30} 6912 Oct 19 413, Mar| 69%, Dec 
71%, 7233} 72 7343] 7234 73% 7214 73 7212 7333} 9,300} Corn Products Refining....25| 6353 Aug 22; 82i2June 18 60 Oct) 78% July 
161 161 |*160 161 161 161 161 161 161 161 900 ER SS or 100' 158 Aug 20} 168l2 Apri15|| 14844 Oct} 165 May 
644 6lz 6's Gls 61, 633 61, Gle 614 67s} 36,700) Coty Inc............- No par 4 July 1 73g Mar 6 4lg Mar 
43 43le} 4312 4414) 44 447, 4410 4 43%, 45 | RU i ciel 4 Geese Ge. eee Ea ecte e206 desc, Sond 
SIE e accel’ Eee. «cater Eee dase le Re OR aes 7% protarred....-ccacccoltte, 196 Nov BD 1G). HOV Gl cose once! sese cone 
37!g 37l4] 371g 3714) 3714 3712 3712 3712) 371!2 3712} 2,900) Cream of Wheat ctfs...No par| 35 Mar27| 37%June19 357g Jan| 3973 Mar 
321g 32lqf 3214 33 3134 3212 32 3233] 3212 3244} 4,000) Crosley Radio Corp...No par| 1553s Mari6} 35%Sept 1 11%, Sept} 193s Dec 
89 9034, 9014 DLlef 90% YQlie 9034 Q91le' 8712 9034! 6,700) Crown Cork & Seal_...No par; 4353 Jan 7| Q91l2Nov 9 2312 Mar; 487% Nov 
57 58 575g 5SS8l4] 56le S56le 56 563s! 56 56 2,900 $2.25 conv prefww..No par; 46144 July 22); 58l4 Nov 9// .... --.-] ---- ---- 
48 48le] 48!2 49%: 48 48 *46\4 4712 *4614 47 700 Pref ex-warrants....No par; 46 Oct26) 49% Nov 9j/ .... --..] ---. --.. 
*105 110 [*10914, 110 {|*109 110 10934 110 |*10912 125 60| Cr W'mette Pap Ist pf.No par| 102 Jan27}; 110 Novil2 74l2 Mar} 100 Dec 
145g 15 1419 15le} 1453 15g 144, 15 135g 147s! 37,500; Crown Zellerbach v t c_No par 7ig4May 4) 15!2Nov 9 3lg Mar 9lg Dec 
53 5312} 53 5344) Siig 5212 51% 52 491, 51 3,600| Crucible Steel of America_.100} 28 Apr30} 56% Oct 5/| 14 Mar) 38 Dec 
*118 120 11912 11910} 119 119 120 120 11512 120 1,000 ll eae a SEES 100} 95l2 Apr 29} 1245s Sept 21 4712 Apr] 105'4 Dec 
21g 2l4 21g 24 21g Ql Zig 24 2ig 21s! 6,600) Cuba Co (The)------- No par 114 Sept 28 273 Feb 4 1 Jan 2ig Dec 
12!2 13 13 1414] 13l2 14l,4 13%g 137s} 13 13 730| Cuba RR 6% pref.-...-.--- 100 9 Sept26; 18!2 Feb 4 5 Jan) 14 Dec 
1134 117%f 115g 117s! Illg 11% 11 115s' 105g 11's! 16,000; Cuban-American Sugar....10 61g Jan 7} 1414 Mar 9 5!g July 8lo May 
112 112t0] 111 11234) 111 112 108 111 | 10814 109 550 Eo... otenaouts 100; 6312 Jan 7} 112%, Nov 9j; 4012 Jan) 803, May 
*37lo S8lo| 38 4034; 40 40 lo 39 3912} 38 3812} 2,600) Cudahy Packing.....-..-.-- 50; 35leMay 26; 44le Jan 14 37 Dec) 4712 Jan}} 
2014 2053] 20 2034; 201g 20% 2044 21 201g 207s! 19,000} Curtis Pub Co (The)...No par| 167sJune 4; 24!4 Apri13 15 Mar| 24% Nov 
*1097g 110 | 1097s 11014] 11012 11012 Z110 11014] 1095s 11012} 1,900 Pt «pcagtned No par}; 991g Mar13} 11012 Oct 22/| 891g Mar; 10514 June 
6%3 65s 6%, = Gg 653 6le 614 6le 614 63s! 57,400} Curtiss-Wright.........--.-.-. ; 4 Janl15 914 Mar Il 2 Mar 45, Dec 
1919 1934] 1953 2034) 195, 2014 191, 201s} 191g 1934] 42,300 a tes 101g Jan 6) 211g Mar 9 614 Mar; 124 Dec 
72% 7: 78 78 78 78 80!2 8O0!l2) 80 8012 120 Cushman’ s Sons 7% ret” 160 59 Sept 9| 90 Jan2l 73 Mar) 795 Nov 
*4653 48lo} 49 50 50 = «B83 54 54 53 = 553 230 % preferred......- No par; 36!sMay17; 7O0lg Jan27|| 61 June) 75 Nov 
*78l, 79 78 79 7814 784 774 78 7712 7712} 1,000) Cutler-Hammer Inc...No par| 4314 Jan 6} 83 Nov 5 16 Mar; 47 Dec 
I8lo 18%, 185g 19 18le 19 1814 18%} 185g 193s! 6,800) Davega Stores Corp....-..-- 5 753 Apr27| 19%3 Nov 13 6 June| 10!2 Dec 
98lo 99 98 997s! 9712 Q9le 95 9734) 9312 96le] 9,800) Deere & Co_....---.---! No par; 52 Jan 7} 10ll2Nov 5 223, Mar| 58%, Nov 
*31llo 32 3lle 3ille| 317g 31% 229 38=31l4] 2912 30 1,100 I 20; 27 Jan 2} 32%gNov 6 19 Jan} 28 Sept 
32% 327%) 32 33 3034 3233 3134 32t2} 3lly 32 9.800} Diesel-Wemmer-Gilb Corp.10} 1912 Apr28} 33l2Nov 4 187g Dec| 24l2 Dec 
4814 49 | 49%, Sl'4) 4912 5034 47 4934) 45%, 4714] 16,600) Delaware & Hudson------ 100} 36%, Jan20|; 543, Oct 13}; 232 Mar] 43l2 Jan 
1914 195s} 1912 2033] 193, 203 19 20 18 1919} 19,800) Delaware Lack & Western_.50)| 147g Apr30/ 23's Feb 20 ll Mar) 191g Jan 
*6! Glo Gle 6! 612 = Gle 6%, 63,4 612 6le 500! Denv & Rio Gr West pref-_.100 43g Jan 4 93g Feb 7 lle Feb 5 Dee 
*143 145 |*143 145 |*143 144 143 143 | 143 143 300} Detroit Edison_........--- 100; 128 Mayl12} 153 Feb17 65 Mar| 130 Dec! 
. —— - Bees dl 7a staat Sa” ceedk stone Det Hillsdale & SWRR Co.100; 60 Jan24| 65 May 12 45 <Apr| 45 Apr 
9 9 *9lg 10 *5 914 *6lg Qly i ee 70| Det & Mackinac Ry Co...100 4 Apr29} 117s Oct 24 2 Aug 6 Jan 
1514 15%] 16 16 *15lg 18 *15\4 #18 *15\4 18 30 5% non-cum preferred..100; 13 Junel2; 21% 3 Jan31l 5!g Oct!) 19 Dec 
58 5834) 5914 6033] 6014 60% 60 60%s| 5712 60l2} 3,000| Devoe & Raynolds A..No par; 42 Janl0|} 60!2Novil13 35lg Aug} 50%, Jan 
331g 3312] 33l2e 34 33le 33% 733°s 33%s| 33%, 3334] 1,500) Diamond Match-.----- No par, 301g Oct 5| 4012 Jan25|| 26le2 Jan} 41 Nov 
39 = 39141 391g SOl4l 391g 395s *39l2 40 3912 3912! 1,300 Participating preferred_..25} 3712 Oct28} 43 Aug 6]! 343g Jan| 4112 May 
2419 24%) 245, 25l0o} 25 26 25%, 2634) 261g 2714] 56,100) Distil Corp-Seagr’s Ltd No par| 1814 Apr30| 345s Jan 2 33 Dec} 38l2 Dec 
*1853 195g] *185g 1953] 1953 1953 20 2012] 211g 225s! 4,700! Dixie-Vortex Co _..--- No par} 19 Oct 7] 2253 Nov 13)/ .... ..--} --.. ---- 
5514 5573) 553g 557g) 55lg 5714 5573 5733) 5512 5634] 6,400. Dome Mines Ltd_----- No par| 411g Jan 2} 6l!leJune 4/| 34!g Jan} 445s Dec 
10°, 11 1034 107s} *105g3 10% 10% 11'4} 11!g 1153} 2,300) Dominion Stores Ltd..No par 7i2 Apr28} 117s Jan 23 634 May| 1253 Jan 
735g 741g] 721g 74l4) 721s TAle 72 73%} +7184 7334) 25,800) Douglas Airer Co Inc.-No par} 5053 Jan 6) 82% Oct 6]/ 1712 Mar| 58% Dec 
49\g 50 483, 504] 49 4914 49lo 4934) 50 50 1,200) Dresser(SR)Mfg conv ANo par| 29 Jan 6) S04 Nov 9 1312 Mar| 32 Nov 
2614 2712] 26l2 2712} 28 31 31 = 33 3llg 33 6,700 Convertible class B..No par 5le Jan10| 33 Novi2 63g Mar| 1712 Dec 
78 7g *% | *% 861 *% 1 ™ 3 100; Duluth 8 8 & Atlantic....100 53 May 20 13, Jan 15 1, June 1 Dec 
l3g 13g} «= *#13g 00S 214] * ile 214 *llp Qty Ilo = Ile 300 ee, a RC ee 100 lig Jan 6 3 Janli ly June 13g Dec 
8 Sl4 8 Sly Sig 85g 8 Slo 8!g 8l4] 12,000) Dunhill International....-.-- 1 47s July 10 834, Oct 13 2 June 8!l4 Dec 
*151g 15%) 15 15 1538, 15% *1514 15%) *15lg 158, 200} Duplan Silk......---- No par| 131!g Aug27| 184 Jan17 123; May| 19 Aug 
*113) «115 [*113) 115 [*113) 115 <i a-. k ww: l oe:l|lCUM lee Cn i a 100; 114 Feb 8} 115%July 28)}| 103 Mar! 116 Nov 
178384 18012 18014 182 18024 182 180!2 181 17912 1807s, 8,100 Du P de Nemours(EI)& Co.20} 133 Apr30} 182 Nov 9 8653 Mar! 146l2 Nov 
13034 1307g|*1303g 1307s! 13014 130% 130’s 131 131! 13114 1,000 6% non-voting deb...-- 100} 129 Feb 7} 13313 Apr 1|| 1267s Feb! 132 Oct 
*113le ---- *113lg .--./*113l2 --.- « lw Te hl. ae OR Fee Duquesne Light Ist pref...100|z7111!4June 12| 1155, Feb 14|} 104 Feb) 115 Aug 
8 _8 S 8! 77g) 8 712 8 753 75g! 3,000) Eastern Rolling Mills.....-.- 5 5leJuly 1 97g Feb 11 334 Mar 8 Jan 
178 179 | 17712 178 | 179% 180 17653 180 | 177 17712} 2,700) Eastman Kodak (N J).No par| 156 Apr28} 185 Aug 8j| 11012 Jan} 172'4 Nov 
*160 164 |*160 164 |*160 164 "100 164 [*160 164 | ...... 6% cum preferred ------ 00} 152 July 24; 166 Mari3}| 141 Jan; 164 July 
3834 39 383, 39 38lo 38% 3814 39!4) 3814 3914] 7,300 Eaton Manufacturing Co_...4| 28le Jan 6| 39%, Oct 16 1653 Jan) 305s Oct 
1414 1433) 14% 15 148g 1454 14!g 141!2} 141!9 153s] 83,600] Eitingon Schild__.--.-.- No par| 5% Apr28| 153, Oct 13 314 Mar; 8% Nov 
4614 47 4612 4733) 4534 465 4514 46%4) 441l2 4534) 28,900] Elec Auto-Lite (The)-.-...-.-- 5| 303% Apr27| 47l2Nov 6]| 193g June| 38%, Oct 
*114 114%) 114 114 | 114 114 114 114 | 114 114 6 EE AEE 00} 110% Jan 23} 115 Nov 6]| 107 Jan/ 11312 Sept 
1314 I13le! 1314 135g! 1312 13% 131g 135s! 1314 1319! 13,800! Electric Boat......--.-.---- 3} 10 Apr30| 1733 Feb 4 37g Mari 14%, Dec 
For footnotes see page 3098. | | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS bones Bente don. 1 paint 
Gn. ge for Previous 
Saturday Monday Tuesday ednesday Thur for NEW YORK STOCK | On Basis of 100-Share Lots 
$ F Year 1935 
Lowest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share 
55g 5%| Sle | 5%] 5%, Ble per “om _— $ 4 share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
15 1533) 14% 15% le 15!1 12 5lg 614] 27,600 } Elec & Mus Ind Am shares. 5is Sept 22 7%, Feb 21 
81% 83 | 81. 831c] 82. 84ie 1412 15 | 143, 145s! 38/900 | Electric Power & Light.No par| 6%3 J 5%3 Sept; 8% Feb 
oa’ cel 95 Tele 8412 8012 83 | 78 81 | 7.700| $7 preferred -No ger, Ot dem 3) lmuzely 1d) ie Marl gee Des 
Pee a aS 73\2 7612] 73 7312] 4,700| _ $6 preferred__--.--- No par| 2012 Jan a Suzsrll Seder] 31% Dee 
ea: a ee 453 46°| 45% 46°| 4'600 | Elec Storage Battery No par| 42% July 13 i ag a a PD BS 
Qig 254] De 2% 25 2% > 3s 11g} 4,000 | ¢ Elk Horn Coal Corp.No par} 12 Jan 2 $ 39 Mar! 58% Nov 
oa asi] 248 osit| oat aie 2% 3t4| 31g _3%1 10/500| » 6% part preferred... --5 S Sen See SSeS lek 
66° 50°| 57° 57°] 60° 60° 23% 24 | 23% 24%) 3,000 | El Paso Nat Gas Co....... 7 eae meme OF el «ce Aug 
. sUUU | Sul FESO NOU UES WU. ~~ ~~ = =~ BANOV Ol wane wn nn] wane Howe 
r12 date] 1215 12te| 1155 12° 112% 11216] 114 114 "10 |. 5% preferred... Corp--- 550] 110 "Aug 18| 116 July 22/| 125% Jan 34 Dee 
11 1lle} 1132 1131  700/| Engineers Public Serv... y 4 Jan} 134 Dec 
coe al coy Za) con 7 i duty UN Lis) 258 | igh rome Sea) te Sena] ARS Aa] a Ma as Nee 
74%, 7 * -<-- 2 Jan 4 Oct13}| 14 Mar; 50 Nov 
“Bile 85 | *8liz 84 | Sle Bite 74% 74%) 268 7010) 500] $544 preferred....-.No par} 48 Jan ¢| SMiajunegol) és Heb) Be Nov 
8 914, 98 — TE 2 bam | Mewttahte Ofties Bias an une 30|} 15lg Mar; 55l2 Nov 
aos 50% zon 1712 16% 167s 1584 1634 168 1618 By meatants Office Bldg..No par| 5l4 Apr 7} 10%4%Nov 5|| 412 Aug 715 Dec 
+23" 24%] 24% 26| 25 25% 29, 30, | 28t2 29%) 8,300 First preferred..------- oo ae ae ool Sai Oot Sil Sit Mar| 10te Des 
7 4 251g) 233, 241 ae: oe oe 2 2 Mar| 191g Dec 
site tt Ls 1378 13% 137% 13% 14 | 131 ti s'see - — peuteeved enencse 00] 11% Jan 3} 29 Oct 7/| 6% Mar) 1312 Dec 
a th ee Zit 32 | 30% gate! 12°70 | Euan Products Conn 2228! 23igduly 3! 40% gael! istMayl 40's Deo 
4 Sle} 5ig 57%) 53g 55s 53g ial ep gs yagIS ‘g Jan ay! 401g Dee 
#31 Sle} 53g Sl] 11, 
es Bh Se Sel St ge tym) paetams utes corso re] gusaee 3 Rear 2, tS, Be 
2001; 200i4)+195 * 203i,] 200 * 200% G2 82%], 86 Gon, Sooo | rairbanes Norse € GN por] 344 dan 7] TO Oct || 17 aul 3» Dee 
§31 1 90 19953 ~ : an 2 Dec 
35 25 | 24% 24% dig 2410 54% BO) Z53!2 55 12,958 | wesctdn Bus Go of Pr ico-20] “B18 Feb 24] 66% Oct 20|| ---- .--| ---- ---- 
5 96 *95 96% ae et ee __ 800 Federal Light & Traction--. 15 183, Apr 30] 275sSept21]| 53s Mar| 2153 Nov 
113, 113 | 115 116 |*110 A te oth eae 3,200 Federal Min & SmaitGo.--100| 37. Aug 10 994 Aug 11}/ 48 goal #85 Aug 
se oe oe a a 2 Bete Be ee a 
1 2 23°) a 4 Mar 2 Dec 
108 112 | 112%2 115%] 11 , 4514 4614| 45° 45 | 12'600 | Federated Dept Stores_No par eo 2 ae es 7g Feb) 313 Aug 
441g 45 aaa aaa = 114le 11212 114%) 112 113 7'400 414 % dane oe res - ° F00 ona Jan 9 4614 Nov .9/| 161g Mar} 25 Aug 
#39 a “Tune a 471, 49 | 47% 48 | 4'900| Fidel Phen ny ee be ee a ea 
Bat Sail 34g Sahl 34° Sau edits 46 | edits $6, | "°° Fuienes (Wm) Sons Co. No par] 204 Jan 27] 40%sSept11l] 16 Apr] 25 ° Sept 
104%, 105 | 104%, 105 | 105 105% 1 2 4] 11,700 | Firestone Tire & Rubber...10] 7247s Jan 2] 34 D pt 
cos Nov 9} 13!g Ma 25l2 Dec 
54 654 5314 54le] 5353 54 = * 10334} 103% 103%) 1,200 Preferred series A 100 10010 8 r & y - 
54 53% 54 | 4'200| First National Stores..No 2 Feb 26] 10554 Nov 10}| 84le Apr] 1027s D 
7 ‘4 4, 2 Ap s Dec 
eBbte .* 4 8 +h a on 38 38%) 3624 377 18600 waathnee On (Than Ne par J Apr 30} 5514 Nov 5|| 44% Nov) 587 Aug 
47g 471 4% 5is 475 BT *30% Sllg] 312 32 600 | Florsheim Shoe class A-.No ran oat bane . and a td 9]] -r-- ----| -s-- ---- 
418, 4412) 4312 4414) 4312 4312 pe 4% 5 | 3,100] t Follansbee Bros_....No par 37, Aug 29 11 Mar 2 "Ol, Mar “ote jen 
* 2 431!2} 43 # 4431 
Ho 11 Yo1g9 "113 e109 113 ABs AB 6S fo] 1g | Pea nein cone cta) 8S See tae il 20 eal 7H Des 
#11512 120 | 120 122 | 124 124 ° 2} 38 39%] 18,700 | Foster-Wheeler ---"Sal ait Aare as tee w-n= ean-| =--= === 
2/124 124} = {#120 123 |*122 124 | 70|_ Preferred...........No1 Nov 10 97g Mar} 30 D 
421g 42%| 4212 43 | 42 4312 = Sr “a 70 | _ Preferred... ...- No par| 95%July 1) 12 : — 
89 89 42 43 | 42 4212] 3,700| Fourth Nat Invest w w ed Bk Bt ae 
2753 2833) 2814 281 or. oe *77 841 #78 + #«=279 170 | F’k’n Simon aot t 7% ptioo a 5| 43l2Sept18|| 19% Mar| 361g Nov 
oda” sah toske * 28 oaaae ita 41278 ,28%| 28's 29%] 21,0004 Freeport Texas Co be sue isl Soe yee all crit duel Sot ev 
*68le 70 | 67 67 | 67 67 111 80|  Preferred........-.----100] 108 Nov13|z135 A + el aon” Ines 
391g 40 4012 405s} *39 41 66 66 66 66 120 | Fuller (G A) prior pref No par 47%, Jan17 P 75 > ba be 
*6 Gls} 5% 64) 5% 6 38 3914) #38 3912} | :120| _ $6 2d preferred. - - - . No par| 3112 Apr30| 53! wen 30]; 16 Mazi o> pee 
i9 19 | 1812 19 | 18 19 5% 61s] *5% 6 | 2,200 | Gabriel Co (The) cl A--No par oe ren OES eae 
*98le 105 | *98!12 105 |*100 104 Rn 19%) 20 8621 1,040 | Gamewell Co (The). ..-No is woes Sl g May) 5% Nov 
' 9810 104 | *98le 104 ----No par} illgMayll} 21 Novil3 7 Mar; 13% D 
1 BS BUG Ff eceoaesce r ec 
+10312 10713 #10313 104 | 10318 10318 ~— onpste BR 33%] 15,500 Gen Ateer Saventens..We par i BlsMay 20 N37 Now | ee — “iis Baa 
67. 68 | 67 68 | 67  67%| Exch 2 100 | _ Preferred... . -- “""'No par| 97° Jan 3| 10412 Apr 21 per IP eee 
161g 16%| 16%s 16%] 167% 1734 ange} 68 68l!2] 681s 68%| 8,000 | Gen Am Trans Corp--- 5] 42te Apr 2Apr2ij) 84% Jan} 100!s Sept 
17 17531 16% 171 D-------- 4214 Apr30} 69 Nov 6)]| 3253 Mar) 48l2 D 
__..- 152 |*.... 152 |*.... 152 | Closed |* , 16% 1744] 34,700 | General Baking. ----- 5] 10% Apr28| 17% N . a 
81g Sle] Sle 85s} Sle 85g wos= 163 [*---. 163 | ------ $8 preferred _---- No par| 141° Jan2 «Novi1}| 733 Mar) 713% Oct 
ast sil os” sen] son seul Aco Sig gr Os eee eee an23| 155 Oct24/] 115 Jan| 146 Aug 
tice | 2153 23 | 211 Oe eRe Peeeeees Pike hie oe 7 Oct 2) 11% Jan il 54 M 
485g 51 50 5llo| 485g 497, . : 4 2214] 17,900 | General Cable._-- No par| 5% Jan 2 - 4 Mar; 10%3 Nov 
118118 | 11612118 | 116 116 | D 4712 48%]. 48 49 | 4,400] Class A... -.--_- Nooml 17° Sen ol Blin Oe Ol 64 bmi isis ier 
pte Tom ae 2} 5llg Oct 9 4M 1 
525g 52%| 5253 531 ! ay | 116 116%2] 117% 117%] 1,500} 7% cum pref - : ar} 181g Nov 
ot ns: Tn wit pinnate 534 53% SSI. SSI] | 1'300 | General Clear Ine. <2No par] S12 Oot 30 S9teJune20l| 46t2 Nov| 644 July 
BOle 62 | 52. 53. | 52% 531 *149 150 |*149 150 20| 7% preferred 100 2June 20|| 4612 Nov| 64% July 
41% 425] 4235 43%] 43% 44 ' Se ae ee 0s | Gan vin wise yo Bay A ng Bh AR a Be Be 
% 8628 3 1, Ge =" . 2 Jan ov 
*6315 675] 641s é4te] 63° Pn a" at as 13'400 | Gen'l Gas & Elec A__2_No par “— os ro oe oe 3775 July 
ey: Caan wane 731 . 170 Conv pref series A...No par| 14 J 3 4 re 2 Aug 
*70 85 | #70. 80 | *70 80- “7979 |*---- 7312] ------ $7 pref class A-.-...No par] 19 Jan Oct 2/) 8 Oct} 1512 Aug 
62lo 62le] 6212 6212} 62%, 627 Ee ee ae, 2s $8 pref class A__._-- No par| 191 — : 77 Oct 30}; 11. Mar; 18 Aug 
119 119 | 118% 119 | 11834 11914 621g 6212] 6214 6212] 2,000 | General Mills__.--_-_- a eee SS ee ee eS oe 
74%, 76! eg 11814 119 |*11712 11812} 340] Preferred__________- . 8 July 29} 701g Jan 6]| 59% Feb] 7212 Oct 
121 a ed te sot.) akon atte rate 75a) 78% | 74121172,700 Quel ae Ga en eae ee oe eee sae “120% Dec 
8 48 | 4812 4819] 48% 501 4] 2,300] $5 preferred...-..-- No par| 118 Jan2 - ted 
*9 914) 9g 93g] Qo o7, 49 50 48 48 1,900 | Gen Outdoor Adv A_.-No par| 18 an 27) 122% July (3))210712 Jan) 120 Nov 
*63 64 . 91g 953} 914 912} 8,300] C ae 5g Jan 2| 53igSept2i]/} 10 Marj 21 Dee 
10$%2 10$%e| 1081 108%2|*108%s 110 rots 68°] 06° 98°] 800] General Printing iik=-No par| 38" Feb17| 08 Nov ial] 17% Feb] 43% Nov 
41 1 $ e ‘ ov 
of 46°| 46° 46°] 4456 46° an i a Gen Fubllo Secvice...No par| Sle Apr2s| 6% Feb 5|| Lit Mar “= ~- 
141g ____|*11412 .___|*1151 fs g 4312] 5,600 | Gen Railway Signal--.No par| 3212 A s Mar| 412 Nov 
o% oT 12 ---- tine et rr P ---4V0 Pp 2 Apr2s8} 50 Feb 4/| 1553 Mar| 4114 Dee 
*38is 3919] 38° 38%] 371 38. Biz ~ Bi] 212 3% 7,800 | Gen Realty & Utiildies.-----1| -2 Apr2s| 3% Jan2i||  % Apr 109" Oct 
548, 55lel 55% 57 BEI ore 36 8=—- 36 36 3614; 1,900] $6 preferred “pecaey 2 <Apr2s; 3% Jan21 %; Apr} 3's Dec 
go | det Sul bo” Bes 56 Bite! Ss, 55h] Ga | Gener Relciovis.—"Nv par] Sate Ape] STtexow 1a] 1aN Jan] $81 Dew 
1 2 1,14 es 2Nov li Jan} 331 
7% 28le| 2814 28531 27% 283 274 27121 271s 27% 616001 Gen Theat EquipCorp vo parl i7 ‘duty 6] 2882 Ost 17 it Apr} 81" Nov 
4012 421q] 4212 44 | 44 44%, a a 2 en Theat Equip Corp_No par! 17 July 6| 28% Oct 17 : ~ 
161g 17 161g 17 1 4 4 14 4314] 1,600] Gen Time Inst ee ree Se eee, re eee 
ue tg Bo) Be a 10% 168] 16 16] 29:19 Gillette Safety Rasor--¥o bar] 1Sjune 29] 104 Oct 2] “13, Mail “itis Au 
1 31 2 4 ’ on ~ ar 1 
8712 S715 svat sare " =. o* _s -% te 67,100 Gimbel Seas... + Mihi No raed “Bh Aug . 3B, Bn rf Y 5. Jan 93° Aus 
43 | 43 43%) 43 433 4 ,800| $6 preferred.______- No par| 84 O 2\g Mar] ..-. ---- 
541, 5414] 541 1 4 42 43 4214 4314} 7,700] Glidden Co (The)..__- ier Ue Be Eee acak cael wocee’ +000 
"5% 5%| 5% Bi] Ble BM 532 B3l2| 53% 53%| 700] 436% conv preferred... 60| S2isSept 1s} 66 July27]| on te 
6% 67%1 6% 7 63, Bln 514 Bla} = 53g: Sg}. 11,700 | Gobel (Adolf) tive SS*< Cent 18} 55 July 27}| .... -.--| ---- ---- 
2714 28 | 2810 20%) 281, 287% 6% 7 6% 7 | 4,100] Goebel Brewing Co--.------ 7 22 8 wea Apr| 4% Jan 
‘79° 794) 79 79%| 80le 81lo 273, 2873| 2673 277%] 55,500 | Goodrich Co (B F)..._No pa 614 Nov 2} 10% Feb17/| .... -.--| ---- ---- 
Rit 278j| 273, 28 | 271 27% = th, oon a. 9°:100 $5 preferred......._No od > at 201, Nov 12 Jie Mar| 142 Dec 
4 10534} 1061g 10712] 10612 1063 s 2} 31,100 | Goodyear Tire & Rubb_No par| 21 4Novl12)) .... -.-.| -... -.-- 
11 Allg} 111 1 ‘ 106» 106% 10512 106 | 3; Ist pref a 4- 5g July 8| 317s Apr15|| 15% Mar| 267% Jan 
#39 + ie b+ ee = a +. 1253 13 1214 12%! 40/200 Gethen Ge aes panes par| 87 Jan 2] 107l2Nov 9/j| 70 Apr 92 Jan 
33% 3le} 3% 312] 3lg 31 *91 95 | 94 94/7] 1, Preferred..........- ° 100 81g Apr 28) 134 Nov10j} 212 Apr} 1012 Dec 
5 Sal Be Gul 5% 6% 31g 331 3  3ig| 52,200| Graham-Paige Motors..._..1 v7 Jan 6] 96 July 3]| 20 Apr 85 Deo 
ie By ae Be 535 614 6lei 6 614] 36,500 | Gr’by Con MS & P 2d stpd 100 So cunest] = (Ss Fem id], = lsduee =e On 
21%, 23 | 222% 25531 24 25 5ig 53g) SOS 5\4] 22,700 | Grand Union Co tr ctfs 1 A%s July 6; 1114 Mar 20 5l4 Mar} 1353 Nov 
29 293%) 2914 3031 30% 301 23 2473) 231g 241g] 13,200] Conv pref series.....No pa 31g Apr30} 633 Jan15j| 2l4 Mar} 5 Jan 
21 ot = ae 5012 51 49% rf Pr = ras ae City Steel..... No oar Sete Ae - + dy : po May| 29% Jan 
ll} 21 1 4 , rant (W T)_........ , 2 Apr lg Mar| 35 
dite 421 41% rts 20% ai 2012 aI 2012 th 2 ,200 | Gt Tae toon Gas Bana ine par 16” Jan 2 32a Oct 17 26° Mar 38le Sept 
2 100 Great North I c 914 Mar} 16 Dee 
381g 383] 383g 39 | 38% 39 ern pref....-. 100! 32% Jan 6! 4633 Oct 14|| 953 M 
145 145 |*143 onan” aaa” } 3814 3912] 381g 38%) 8,400] Great W ®s Mar| 3513 Dec 
*67 691s] *65le "8912 681 601 144 144 |*144 14753! 100 Preferred. Sugar..No par; 31 Jan 7] 3912Nov 12// 2653 Jan} 347% May 
36%, 36%;| 3610 36%| 363, 378 *68 6912] *68 6912] -.---- Green Bay & West RR Go_100 136 Jan 6] 14912 Augi4|| 119 Jan| 140 May 
*81 92 1 *81 90 | *81. 90- Rik 38331 3733 3814] 9,000] Green (H L) Co Inc oO | 50lgMar 9} 65 Octi17j/ 21 Apr} 50 Dec 
1712 17%) 17 1753) 163 171 81 90 | 81 81 10 | Greene Cananea Copper...100| 65 Ma 28) 38% Nov 12|| 25% Nov 28% Dec 
one ant #23, 21g! 235 Do on <* 1612 16% 48,400 Greyhound Corp (The)_No par ibis Nov "4 177 Fen . “a ey ee Ce 
2 %v 36 , uantan SNOV Gi} none coce] coce oe 
13, 13 '| 13% te ae. 39 40 | 38% 40 ol Pretenn eee ee fee Pe eee 
52 52te| 51 53 | *51is 535s 14 14 | *131¢ 13%] 900] Guit Mobile& Northern 71001 Ol Jan 2| i0%atar all -& Marl 1116 Dee 
*48 50lo| 48 497% “4730 481 52le 52le] *50 53 1,000 Preferred € i 914 Jan 2} 193%,Mar 4 4 Mari lille Dec 
*12873 129%4|*128% 129 | 128% 128% 473, 4784! 4734, 47%| 700] Gulf States Steel....--No OF Stn con FS On Sle ee ee 
*9lo 10 83, 984 Ole on *128%s 129 |*12873 129 10]  Preferred__........- No par} 28%, Jan 7) 63 Aug 8|) 12 Mar) 3312 Nov 
ee #331" A+ 8 878 8 853} 4,900 Cl cae 105 Jan24/ 12912Sept 9/} 48 Mar) 108 Dec 
*36 B6le| #36 36le| 36 361 ot 46 34 | 848 100 | Hackensack Water......_. 55 712 Oct 30] 11 Nov 5j| -... -.--| ---- ---- 
oa 11 lil 10% 111 36 37 | *36 37 20| 7% preferred class A___.- 5| 30 Jan 4] 3453 Oct10|| 2114 Jan} 30% Dec 
22 22 | 22 22%| 201, 221, 10% 11 | 11g 12 | 9,900| Hall Printing........___- ss le He ate EE a le A 
#11512 120 |*11512 120 | 120 120 - 23 24 | 25 2553| 6,100| Hamilton Watch Go.._Noz Oo} 6 Jan 9 123 Novidi) 4 Mar & Os 
#103 10412} 10412 10412] 104%, 1043 *115!2 120 | 120 120 140| Preferred ---No par} 14 Jan 2} 255sNov13j| 612 Apr) 1412 Nov 
Ole 51 | 51 514! 51 51% 2104 10412] 103 103 220 | Hanna (M A) Go 8S DELNo por] 100 Seneael 1obtedeee ial] 10012 Sept] 108 Nov 
#128 ____|*128 #1971 4 5lle 51%| 251 51%| 6,500 | Harbison-Walk Refrac. No par 100 June 22} 105!2 Mar 18); 10012 Sept; 105, Nov 
1712 ‘W7ie| 1712 17%] 174 7s 12714 12712] 12714 12714] 170] Preferred ac.No par| 301g Jan 3| 51%Nov12/| 16 Mar| 30% Dec 
*105 108 |*105 108 |*107 108 - 1612 17 | 1612 17 | 2,500] Hat Corpof Americacl A... 100) 120 Jan 3} 128 Sept24)| 99% Jan) 121 Dec 
ee an 
*107_(108 '*107 108 ! -----. 614 % oor ae 1} 12 Jan20| 17% Nov 9|| 5lz Feb; 141s Dec 
-------- 100] 1041g Feb17! 115 Jan 9i/ 81 Febi 113l2 Dec 





- For foot notes see page 3098. 
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Volume 143 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 
~ wen Oy _— On Basis of 100-Share Lots Renee fs 1088 1935 
Monday Tuesday , Wednesday, Thursday Friday HAN 
Nov. 9 Nov. 10 | Nov. 11 | Noo. “a Noo. 13 | Week Lowest , Highest || Lowest , Highest 
“a $ share | $ share share share | $ share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
I; i. i 8 ee ae rth i oss "000 Hasel-Atinn Glan 00.2 27-236 102 = 10 133 Mar $ 85° eo 129" Dee 
103% 104" 104 10414] 104 104 1 1041 10374 1 »900 | tiazel-Atias Giass Co...... ug ar an 
13% 141g} 14 aie 13% 14 137 | 131g 137s] 12,400 | Hecker Prod Corp vtec.No par| 1253 Augi7| 21%3 Jan 6j| 14% May; 22 Nov 
oukr 1291 1354 129 |*12514 129 01350 129 |*12514 129 | -..... Helme (G W)............- 25) 117 — *s 141 Jan27|| 127 Janj| 141 June 
160 . 160 164 #160 164 |*160 164 10] Preferred.............. 100} 15014 July 8] 164 Aug 1/} 1421g Jan; 162 June 
39 tot 41 38% 40 371g 397%) 38 394] 16,800 | Hercules Motors...... No par| 25lg = 41 14}; 11 Jan} 36!g Dec 
#131 135 | 131% 132 | 132 132 135 135 |*135 140 500 | Hercules Powder......No par| 84 Jan23/} 135 Novi2j/ 71 Mar] 90 Oct 
#12719 12914] 12753 12914)*12712 12914 12712 12712] 12914 12914 210 $7 cum preferred....... 100} 126 pi 13} 135 Apri7||} 122 Febj 131 Dec 
6 + 69 | *65% 684 681g ls} 69 69 200 | Hershey Chocolate....No par| 587sSept24; 80 Jani3j; 73% Apr) 81% Jan 
110 110 | 109 109 {|*109 110 #109 110 |*109 110 200 Conv preferred..... No par| 102 Septi6; 119 Feb 5/| 104 Jan) 118 July 
42% 43 41lg 42%) 41% 411g 41%) 401g 41%4/ 5,300| Holland Furnace..-.... Opar| 30ig Jan 2) 447% Feb19 5% Mar 
112 113 | 113 11414113 114 11219 114%} 11112 112 700 $5 conv preferred...No par}; 108 Junel13| 116 Aug15// .... -... ecce cove 
301g 30% 301, 3053] 3053 325s lig 32%) 31ig 31%} 10,900 | Hollander & Sons (A)....... 5} 9 Jan 2) 33% 30 653 Mar} 11 Jan 
36% 374] 37 3712] 371g 37% 3612 37 3614 367s} 6,500] Holly Sugar Corp...-.. No par| 1914 Jan13| 37%Aug 1 191g Dec} 2253 Dec 
*112 114l9/*112 11419/*108 11412 * ___ 11419] 112 112!¢ 20 % preferred.......... 100} 108 Feb17} 115 Oct 6/| -... -.--] --.. -.-. 
Me 438 |*420 438 | 435 435 440 440 |*440 454 200 | Homestake Mining.....-.. 100} 414 July 3) 544 Feb 8/| 338 Feb; 495 Dec 
4219} 42 42 421g 42ig 4212 43 4219 4212} 1,600 ee cl A. haf 397%June 5) 4414 Feb20/|; 30% Mar| 42 July 
30le 2934) 2912 301g) 29 20953 28ig 2914) 2814 291g) 12,500 ae: 2214July 2} 33 Mar 61g Mar| 3153 Dec 
*757g 77 75\g 75%| 77 #£4«®977 z74 75 74 74 1,100 Household Fin partic pret -80 6544, Jan14| 77 Novil0dj; 49 Jan) 73 Nov 
*69 «670 :| «669ig 70! 69% 70 270 70%) 70 70! 1,600' Class A............ 543, June . 270°3 Nov 12'| .... ....| .... ... L 
1033 105s/ 10 10% 95g 10 91g 97% 91g 9%) 30,500 | Houston Oil of a yt oe 63g Jan 1214 Jan 15 lig Mar 7 Nov 
56% 5712]. 5712 59 5914 63 5912 62 5612 60 | 15,000 | Howe Sound Co... ......... 48%, Jan 21 63 Novi0j} 42 Jan 
4ig Als 4lg 5 473 5% 47g, 447 5,900 | Hudson & Manhattan....100 3igJune 10 57g Jan 23 2% Feb 5lg Jan 
12 12 1214 13%] 141g 145, *13. +14] *12 «#14 2,400; Preferred.............. 8ig Apr = 173g Feb 6 61g Mar| 13% Dec 
22 22i4, 2214 22lei 2lig 22 21g 22 20 214] 42,000 | Hudson Motor Car....No par 7S 3 225g Nov 5 614 Mar] 17i2 Oct 
2ig 23g) «0 Dg Ql} «= tg 8g 214 2%) 2ig 2i4) 12,100] Hupp Motor Car Corp....- 10 314 Feb 19 8% Apr} 37% Jan 
2512 26 2512 267s] 261g 267%, 2573] 2334, 253g] 21,100} Illinois Central........... 100 13k Ape 30 2912 Oct 17 9lg Mar| 2214 Dec 
4712 47%| 4814 49 | 4712 48 47%| 4512 47 900} 6% pref.series A....... 100} 30 June 543gSept 2/| 15 Apr) 3814 Dec 
*68 717%) *68 717%) *68 717% 70 70 70\2g 7O0le 50 _ eeeeer seers 100} 58 Jan 6} 7314 Oct 4]} 40 Mar) 594 Dec 
*16% 1734) 1712 17%] 41714 171s *17 171g} 17 17 380 RR Sec otis series A....100} 11 May - 20 Oct19 4144 Mar} 15 Dec 
13% 14 1314 141g] 143, 15ilg 14 1453) 131g 14%4; 6,100] Indian Refining..........-. 4ig Jan 151g Nov 10 21g Mar 5l4 Dec 
40'4 407%) 4012 41 40%, 41 40ig 41%} 39%, 40! 8,800 | Industrial Rayon... .-. No par| 255gsMay 21 413g Nov 12]| 23ig May; 3 Oct 
13114 131%4] 131 13119] 13112 1321, *131 13214] 131 132 1,100 | Ingersoll Rand_.....-.. 0 par| 106 Mayi12] 147 Febi4jj 601g Mar] 121 Nov 
*135lg ..../*13 annek an none *13 woces*1BM§ .2n0] coccce 6% preferred.........-. 100] 125 =" 135 Sept29)} 109 Jan; 130 July 
121!ig 122 | 12112 122 | 121 12112 212014 121!2] 118 120 4,300 | Inland Steel_......... Opar| 885gJuly 7] 122 Nov 6 4614 Mar] 108 Nov 
15%, 16 15!2 16 15 15% 14%, 15%) 1444 15 | 25,300/ Inspiration Cons Copper...20 6ig Jan 6) 16!gNov 5 21g Feb Oct 
544 Bly 5l, 51g Ble 55g §1 2,800 | Insuranshares Ctfs Inc...... 1 5 Oct 27 77g Jan 18 4 Mar 7is Dec 
1219 1253) 12%, 144] 1312 14! 12%, 1319] 12% 1314] 9,200] t Interboro Rap Tr vtc..100} 1112 Apr30} 187s Jani1l 834 Mar| 2353 Sept 
*3 4 4 4 37, 4 3 3%) *3 334 500 | Intercont’! Rubber....No par 2ig Jan 2 5l4 Feb 14 llg May 3 Jan 
1314 1319] 13% 13%] 131g 1353 13ig 13!9] 12% 13 | 16,600] Interlake Iron........ No par 95g July 1] 15% Mar 4 414 Mar] 13% Dec 
3% 3 35g 37% 37g «3% 3% 86 3378 3 2,400 | Internat Agricul...... No par 27s July 10 57g Mar 11 253 July 5 Jan 
*32 3 32 34%) 32%, 33 32 32%) 3lle 3312} 2,400 Prior preferred.......-. 22%, July 10] 41 Mar23i; 26 June}; 42% Jan 
170% 171%) 171 172 | 173 173 174 182 | 179% 187 4,600 | Int Business Machines.No par| 160 Apr . 187 Nov 13j| 14912 Jan] 190l2 Deg 
961g 97 967g 9912} 9914 101 100 10ll2} 98 9 23,700 | Internat Harvester....Nopar| 565s Jan 1011g Nov 12]| 341g Mar] 6553 Nov 
152 152!2] 1521, 15212} 153 1531, 15314 154 15414 15412] 1,100 a 100] 14812 Jan 33 160 Apr 3]|/ 135 Jan] 154 Dec 
4, 44 41, 4l, 4ig 414 4 4\4 4 43s/ 6,100 | Int Hydro-El Sys cl A.....-. 25} 2% Apr 4 5ig Jan 8 ll4 Mar 4%, Aug 
5ig = 55g 5%, = Gilg 5%, «6 55g 584 5lo 5le} 4,200] Int Mercantile Marine.No par 4l2 Jan 8 Feb 21 17g June 612 Oct 
641g 647s] 637, 647s) 63%, 6514 64 647s! 63%, 645s] 57,600} Int Nickel of Canada..No par ore & 652g Nov 4// 2214 Janj 4714 Dec 
1324 ....] 133 133 |*133l2 -.-- *1331q _...|*133i2 ..-.- 100 SS 1 12514 Feb 133 Nov 6/| 123% July} 130 Nov 
13 131g] 123, 1433] 13% 143, 131g 137%} 13 141g} 16,100/ Inter Pap& PowclA..Nopar| 3% Apr 30 15 Oct 6 lig Mar Dec 
5lgp 5% 5lo 6g 53%, «6 5ig Ss Sle 53, «6 2,500 IG, ik thi ominennii 0 par 214 Jan 67g Oct 6 3g July 31lg Dec 
27g Big 3 3l, Zig Bly 27g «Big 3 31g} 7,300 Class BPC SSSeiN No par 15g Jan 37g Oct 6 3g May 2%3 Dec 
6712 685s] 671g 7012} 691g 705s 68 7014; 69 714] 35,400} Preferred.............. 1 201g Apr 30 7114 Nov 13 412 Mar| 287s Dec 
42 43lo} 43 433; 42le 43 4212 4210} 43 43 2,100 | Int Printing Ink Corp..No par} 37 May22}; 44 Mar 2lls Jan Dec 
10812 109 109 10912} 109 109 10912 110 110 110 260 a OOO 00} 107 Apr 7 112 Sept 9 981g Jan}; 110 Dec 
*9lg 1043} 10 10 9ig Vlg 10%, Illigi 10 10 990 | Internat —e of Cent Am..100 3% Jan lllg Oct 20 Oct 4%, Jan 
83,4 8 8 8 s 83, 94 Vig Qilg 520 Certificates. ........ 0 par 3 Jan iH 1053 Oct 20 1%, Oct 5 Jan 
5612 57le} 57 #57 57 571s] Stock 58 6ll2}] 58 # £59 I eee 100} 1914 Jan 9} 611gNovi12 914 May| 20l2 Dec 
29 29 29 30 293, 29%, 291g 2934, 29 £29 ,000 | International Salt..... No par| 23 Apr28} 30 Oct30]| 25 Dec] 3614 May 
4912 50 50 5Olg} 491s 497 Exchange 49ig 4914] *49!g 4934) 2,700] International Shoe....No par| 47 Oct 8] 531g Feb21 4214 Mar; 49le Nov 
29 29 2814 2933] 29 297g 27% 28 2814 29 ,900 | International Silver... . 100} 15 Apr29} 31% Oct13 16 July} 28 Jan 
88 89 877g 89l4i 85 86 Closed 85 8612] 85g 86 7% preferred. ......... 100} 50 June 8} 89% Nov 6 78 Oct 
13144 1453) 1414 147s] 14 141g 1314 14 13 134g/128,200 | Inter Telep & Teleg_...No par| lligSept21} 1914 Feb17 55g Mari 14 Dec 
31% 33%) 33 33%] 33% 35 | Armistice 35 36lo] 341g 35%4}] 13,400 | Interstate Dept Stores.No par] 10%, ty 3612 Nov 12 87g May| 1653s Sept 
104 104 104 105 103 1044 103 103 103 104 370 PEisdcscoasebaese 100} 82 Jan 107 Oct16 7012 June} 90 Aug 
19% 19%] 197% 20%1 20% 2133 Day 20%, 207s} *20 20!2} 3,500] Intertype Corp.... ... No par; 15 Jan 2 22%, Apr 2 61g Mar} 16 Nov 
*30lo 30%} 303%, 31 | 305g 305s 3012 3133 29 29 1,000 | Island Creek Coal.........-. 1] 24%3Augil4j 31%gNovi12j/ 24l2 Oct} 36 Jan 
121%, ... [FIDL ....)F1Z1% .... 121%, 121%; 121 121% . \ Se toaenecmedeneiall 1} 113 Apr29] 126 Sept 1/} 110 Jan] 12012 Apr 
88 88 873, 9O0l4; 893, 904 893%, 90! 92%, 92%) 1,300] Jewel Tea Inc........ No par| 58le Jan ‘ 92% Nov 13 49 Mar 7 Aug 
137% 138 | 1384 13919} 140 141 1373g 13844} 135%, 13814] 5,200 | Johns-Manville....... No par| 88 — : 141 Novlod 3812 Mar] 99le Nov 
*124lo 126 | 126 *125 126 *125 126 {|*125 126 10 0 ae 100} 121% Feb 12614 Feb 24/| 11712 Mar] 12612, Dec 
oon Se a. ‘ancilll Ge see — en Pee Joliet & Chic RR 7% gtd..100] 145 Nov 145 Nov 2/]/ 130 Feb} 130 Feb 
125 125%] 12514 128 | 125le 127 12612 127 | 127 127 730 | Jones & Laugh Steel pref..100 soeMey 27 128 Nov 9 50 Apri] 93 Nov 
*45 4534) 46 46 46 46 47 47i2| 48 4812} 2,400 | Kalamazoo Stove Co..-..-.. 10} 39igJuly 15} 48ig Nov 13j] .... -.--] -... .... 
"25" soo" ‘eée"Gen deen | re | eR Pere ye Kan City P & L pfser B No par 11612June 29 121 Apr 6j] 11514 Mar] 12044 Dec 
*18lo 19 185g 197g} 191g 197% 19%, 2033) 19l2 19%] 4,700] Kansas City Southern....100] 13 Jan 26 Apr 2 3%, Mar] 14le Dec 
*39l, 40 393, 411s} 42 42% 445, 4553) 4414 45 4,500 Pl nndéneendsant 194 Jan 3 48i2 Aug 8 653 Mar| 22 Dec 
297g 30 31 311g] 32 337% 3314 34le} 333, 343g] 6,200 | Kaufmann Dept Stores.$12.50} 17 Jan27| 34!2Nov12 7lg Febj 2014 Nov 
2753 27%| z27l2g 28 27%, 28%, 2812 29ig} 28 288% ,600 | Kayser (J) & Co_.....-.-.... 2412Sept 28} 33l4 Feb25|]; 15%, Jan; 30 Oct 
*101!2 110 {|*102 110 |*102 110 *102 110 {#102 110 j| ...... Keith-Albee-Orpheum pf..100} 80 Jan 7} 102 Oct13 34 Mar! 90!g Oct 
221g 23l4) 223%, 2333) 2214 23le 231g 2419) 24 £25 19,300 | Kelsey > ee Wheel eontdaees: 20 May20| 28%3 Jan 2 6 Jan}; 3114 Nov 
1912 20 197g 20l4; 20 21 2Zllg 21%) 21 22 14,800 Bas isin aid eine 18 June 4] 247g Jan 2 314 Mar| 28!4 Nov 
20%, 214) 21 217g} 2llg 22ly 21%, 22ie} 2lleg 22ig ,300 Kelvinator ol ee No yo 14%, Jan 2| 2533 Mar 20 1014 Aug] 1844 Jan 
107 107 {|*107 109 |*105 109 *105 109 |*105 109 10 | Kendall Co pt pf ser A.No par| 87 Feb28} 107 Oct28 84 Mar; 96 July 
6lle 63 6llo 6233] 60 6143 591g 607s} 58lg 59lg/ 49,800 | Kennecott Copper-_-.--_- No par| 2814 Jan 7} 63% Nov 5 1334 Mar] 30%3 Dec 
2014 204g} 2014 2033) 2014 2012 201g 2053} 20 20l4] 7,200] Keystone Steel & WCo No par| 17%June 4| 245g Oct 3// -... -.--] ---. ---. 
27%3 27%) 27 27 27 27 2714 27%) *2714 28 700 | Kimberly-Clark....... No par| 18l2¢ Jan 7j| 2912 Apr 24 10 Mar; 21 Nov 
5ig ss 5lg 5ig =5lg] 4 *5lg = 58g 53g Ss Ble 5i4 Bly 700 } Kinney Co..........- No par 37g May 11 7%g Jan 8 25g 61s Dec 
454 46 47 47\g 49 4712 50lgi 4812 50 2,050 Preferred..........- No par| 30 Apr28i 507s Oct20i; 23 Marj 41 
29 2914] 2914 291g} 293g 295, 2914 293, 9  295sf 20,400 | Kresge (S S) Co..........- 10} 201g Apr28}] 295s Novl10]} 19% Mar| 27% Nov 
*10112 1017s/*10112 1017s] 10153 1015, 10112 101!le} 10133 1013, 40 7% preferred.......... 100}z101 Sept 9] 110%g Feb10/]} 10312 Apr} 113 Apr 
87g 87g 8) Ql, 8) lll, 131g 1419} 16 18io} 9,000] Kresge Dept. Stores...No par 45, Apr29] 18l2Nov13 2 May 612g Nov 
*10812 120 |*111 120 120 120 *116 120 | 130 130 40 SEERA RET 2s .747g3 Feb 26} 130 Novil3 42 Jan 
*471, 48 48 50 487, 49 49 50 491g 51 1,100 | Kress (S H) & Co new..No par| 35% Aug3l1] 51 Novi13i/ .-.. -.--] -... -.-. 
2514 25441 72414 25 24: 243%, 245g 254] 2414 24%] 17,300 | Kroger Groc & Bak....No par 19lgJune 30} 28 Jan 8 22144 May| 32 Aug 
28 28 27 2712} 26\g 27 261g 2612] 26 261g 280 | Laclede Gas Lt Co St Louis 100} 2012 Apr27| 337g Jan31 12 Mar] 271l2 Dec 
*453, 48 46 46le| *44 47ls 4310 43lo] 44 44 250 5% preferred.......... 100} 32 JunelO; 504July 13 1914 Mar| 46 Aug 
18ig 187%] 18% 19%) 19 191s 19 20le} 2014 21 23,300 stent Co (The)....No par| ,15’g July 29] 26%, Feb 6 213g Oct] 28l2 Jan 
12% 13 13l2 1533] 15le 16 16 16le} 16 1734 5,000 | Lane Bryant....... ~~ No par $ 7ig Jan 2} 17% Novil13 5 May 9 Jan 
165g 17%) 163, 17%) 16% 17 16%, 1634) 16%, 17 4,600 | Lee Rubber & Tire.......-- 5} 12 July 15} 17% Oct 3 8!2 Mar] 14l2 Dec 
4210 43lg] 433, 45 4419 45lg 42%, 45 4219 4414] 12,700] Lehigh Portland Cement...25}] (15!2 Apr30] 4512 Nov 10 105g Mar| 17% Jan 
169 171 172 175 177 180 175 175 | 174 174 780 4% conv preferred..... 100 9419 SaeGe Mee Wee Bee nocd saul eos eae 
18% 19%3] 185g 20!l2} 19!2 20lg 18%4 1934) 18!g 19 23,400 | Lehigh Valley RR....-..-..- 50] « 8le Jan 2} 22 Oct19 5 Mar] Illle Jan 
Sig Slg] | =*F3lg 314 3ig Bly 3ig Sly 3 3 1,100 — Valley Coal....No par| ,2 July 6 4 Feb 6 llg Mar 3\4 Aug 
17i2 1753] 167g 1733) 16le 17 1634 17\4] 1644 16le ,000 EA EE * 50} 95g Apr29} 19 Oct 1 5lg May| 15% Nov 
117 =: 1177%g|*11812 12219] 122 12212 12212 1231g] 121 12219} 2,300 PE Corp (The)_..No par| 189 May11] 12312 Novi2|| 671g Mar| 95% Nov 
207g 2lls} 2llg 2llo} 21 2134 z20\4 21 193, 20 3,500 | Lehn & Fink Prod Corp....- 5| 12 Jan 2} 21% Novl10 10ig Oct] 17144 Jan 
60 60 601g 6173} 60le 615% 605g 6134] 61 63 12,600 | Lerner Stores Corp....No par| 38’7gsMay 4] 63 Nov I13i] .... ..--] ---. ---. 
75%g 76 7634 S8Olg} 78le SOl4 781g 80 78 79 26,000 | Libbey Ownes Ford Gl. No par| 4714 Jan 2} 8014 Nov 10 2lle Mar} 49%4 Oct 
9ig 95g 934 1014; 10!g 10le 101g 10!2} 105g 1l1le} 45,000 | Libby McNeill & Libby No par 7 Mayl19} IlllzNovl3 63g Sept; 10%, Nov 
27 275s] 275g, 281s} *27l2 28le 28 28 28 28 2,500 | Life Savers Corp...-..-.-.-..-- 5} 25 May 7| 311g Jan29|} 21 Marj] 2953 Nov 
104%, 10424; 106 106 i*104 106 106 106 |*103!2 106 '300 Liggett & Myers Tobacco...25| 97 Marl16} 115 Jan16 9414 Apri 120 Aug 
10514 10534] 10512 1061e} 10412 105l2 103%4 10534'710414 104le} 6,300 RE DD... cictedaonntbeda 25| 97% Mari13/ 116!g Jan15 93%, Apr] 122 Aug 
162 162 |*162 1657g/*1621l2 163 163 164%4)*163le 165 700 0 eae 100} 160 Oct28/} 169 Augi19/| 15112 Jan} 16712 May 
21llg 2llg] 213g Qllg| *2lle 21% 213g 21le} 213g 2134) 1,600] Lily Tulip Cup Corp...No par| 19 Apr29| 2314 Feb 5j| 15l2 Oct] 28% Nov 
4514 4614] 45%, 46le}/ 455, 4614 4612 4914] 483, 497g! 8,300] Lima Locomot Works..No par| 257% Jan 2} 497s Nov 13 1312 Mar] 2753 Nov 
497g 504) 5012 51 5lig 5233 51 53 | 250% 51 2,500 | Link Belt Co....-.--.- No par| 36 July 3} 53 Novi2|]| 171g Mar} 43 #£Oct 
411g 4219} 413, 4234) 4112 4214 417g 425s} 41%, 4210} 4,700] Liquid Carbonic.....-- No par| 321\2June 3} 4414 Apr 6/| 2412 Mar] 371s Dec 
62lo 63le] G62lg 63lg] G6lieg 6212 6214 6434) 6314 6434) 55,800 |] Loew’s Inc__....--..--. No par| 43 <Apr2l] 64% Nov13}} 3114 Feb] 55!g Nov 
*105%g 10712)*105%g 10712|*105%g 10633 *105%g 106 |*105%g 106 | _____. ER No par) 10412 Feb 28} 108’%g July 17/} 102 Feb} 108% Oct 
21g 23g 214 2 21%, 2ig 2 21 23g 212] 5,800] Loft Inc___..-...-..-No par 2 Apr23 35g Feb 11 1 Mar 25g Oct 
5814 5873] 58%, 5933) 58%, S592 5914 5934] 583, 593s] 14,800 | LoneStar Cement Corp No par| 351g Jan 2| 593,Nov12}|} 22% Mar| 367s Nov 
45g 43, 43, 47. 45g 45g 41g 4% 4io 43; 4,500] Long Bell LumberA...No par| 33g Jan 2 83g Mar 24 114 Mar 433 Dec 
4llg 4119) 411g 411g] 401g 42 4214 4214] *41lp 42 2,000 | Loose-Wiles Biscuit.......- 25| 238% Oct15| 45 Jani17j} 33 Apr] 4153 July 
WLaan SE Pesan BE Dseen Gan 110 110 j*.... 110 20 5% preferred ........-. 100} 107 Mayl19} 113 Sept 1]] 107% Nov] 112 Dec 
231g 237] 2334 241g] 24 2433 24 2433/ 237g 2433! 16,300 | Lorillard (P) Co....--.-.--- 10} 211g Apr28} 261!2 Jan 27 18le Mar| 26!2 Nov 
14233 14219] 14212 143%4/*_... 14312 oc» BE ee Dee 200 7% preferred.......... 100} 142 Jan 7} 151 Jan30/| 124 Aprjzl49!g Dec 
37 37 3634 36%) 37 37 *36 3753] 37 37 le 180 | t Louisiana Oil preferred..100} 13 Jan 3] 5S5llgMay 25 4loJune| 15 Dec 
2612 267s] 267g 2712] 26% 27'4 26%, 27 2612 2612} 2,400] Louisville Gas & El A..No par} 20 May 4] 3014 Oct 7|] 103g Mar| 23 Aug 
98 98 9814 99 98 983, 9712 984) 9614 9614] 1,800] Louisville & Nashville....-. 100} 57!2 Jan 2] 102%g Oct 19 34 Mari 64 Dec 
285g 2914] 2914 2984) 2914 297%, 29 3014] 2814 291g} 9,500] Ludlum Steel_............- 1} 22\gJuly 8} 35 Febl19 12%, Mar] 26 Sept 
*3314 331g] 3312 34 33%, 34 337g 337%} 3334, 333,] 1,000 | MacAndrews & Forbes. .--.- 10; 33 Oct16| 42 Jan2il 377g Novi 46 Feb 
13312 ..../*133lg ..../*1331g ..-.-. 13312 13312] 133 1331¢ 30 6% preferred_......No par| 127!2 Jan 9] 13312 Novi2]} 113 Febj 130 May 
471g 48 47%, 4814) 47 8 47ig 4734) 46 4714] 8, Mack Trucks Ind_..-- No par| 2733 Jan30} 4914 Oct30|]| 185s June} 30% Dec 
58 58%! 58%, 6112] 60% 64lg 6353 65l41 63 6412! 39,200 | Macy (RH) ColInc....No par| 401g Apr30] 6514 Novi12ji 301g Apri 57 Nov 











For footnotes see page 3098. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ra atone Phased r for NEW Sy On Basis of 100-ehare Lots Year 1935 
Saturda Monday Tuesday ednesday ursday riday the EX are 
Nov.? | Nov.9 | Nov.10 | Nov. 11 | Nov.12 | Nov. 13 | Week Lowest 1 Highest || Lowest , Highest 
| 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par; $ per share | $ per share |\$ per sha’ e|$ per “es 
° 14% 1473} 1453 147%) 13!l2 14% 713%, 145g} 13% 14g} 3,900 | Madison Sq Gar v t c..No par 85g Jan 2} 14%s Oct 28 Bly — lly Lee 
55 56lo| 55ig 56lo) 55 5534 54 56 531g 54 3,500 | Magma Copper. .-.....-..-. 10] 341g Jan 6) 57 Nov 5j| 1853 Jan) 37% Deo 
Zig «3lg] 0 Blg) Bly] *3lg B88 314 Big} *3 3lg 700 | t Manati Sugar..-.....-. .-100 15g an 2 3% Feb 7 7g Feb; 214 May 
1673 1719} 17% 17%) 16l2 17 16%, 1634) 16!2 1634 560 Preferred.............- 100} 7 Jan 2) 17%, Nov 9 4 Jan) 10 May 
16 1753} 175g 18 17i2 18 17% 17%4) *17l2 18 4,400 | Mandel Bros. ........N0 par 7 June 30; 18 Nov 9 3 Apr} 12% Dec 
*33lg 40 | *34lg 40 | *33!g *33lg 40 | *33ig 40 | .....- t Manhattan Ry 7% guar.100} 32tgMay 27| 5714 Jan10}| 29 Apr/ 661g Oct 
14% 15 14%, 16%) 15%, 16% 1514 15%) 15 EGE thease Mod 5% guar..........- 100} 141s Nov 6) 23% Feb 3 1344 Mar| 30 Sept 
*21 2ilo| 720% 22 21%, 22 2lle 2ile} 213, 22 1,900 | Manhattan Shirt.......... | 17igMay 4) 23 Mari7}; 10 Mar; 1912 Nov 
3% 4 4 4 37g «= 378 3% 6 37g 33%, 3% .900 | Maracaibo Oil Explor. ...-.-.-. 24 Jan 3 634 Mar 17 1 Feb) 3 May 
10%g Il 10% 11 1053 10% 10'4 10%) 10 £1012, 13,700 | Marine Midland Corp ate 8ig Apr 30} 123% Aug 7 54 Apr 97g Dec 
*2ig 253) 25g 253! 27% 27% *2 27, 2 2 200 | Market Street Ry.......-. lig Jan 7} 31g Mar 19 3g June} 1% Dee 
*105g lll} *11 12 ll!e Illes *1019 1154] *10l2 1214 40 Preferred.............-.- 100 61g July 27} 13 Oct24 21g Oct; 10 Dee 
321g 32l2} 33 £34 35 35 3434 343%) 34 34le 760 Prior preferred......... 100} 18% Jan 10} 352 Oct 24 3% Mar| 23% Dec 
*3 2341 *31g 33) 31g 3ig *3 31g} *3 334 10 2d preferred...........100} 2i4July 7] 4%2 Maris 1 Mar| 3% Dee 
50 52 | 51 52 | Sile 55g 5ilg 55 | 5412 55 | 7,400 | Marlin-Rockwell....-.- No par} 41 May 5) 55 Novi2|| 20 Mar 4514 Dec 
21%, 224! 22 225g} 22%, 2314 2312 243g! 233, 241g] 57,000 | Marshall Field & Co...No par| ll\g Jan22; 2483 Nov 12 6% Mar! 1414 Nov 
*8 S!g Sigs Sls Sig 9 Sig 9 8 Sig} 2,900 | Martin-Parry Corp....No par| 61g Apr28; 12 Mar 5 4 June 1 
373g 38%3| 3853 393g} 3812 3914 38 3853] 37 381l2) 7,600 Béathiesee . Alkali Wks..No par| 2712 Apr27| 393s Nov 9|| 23% Mar) 337% Nov 
*160lo 161 _|*16012 161 | 161 161 *161 ...|*161 ies 10 eee 1537g Jan17/ 161 Augi2}) 136 Jan| 156 Nov 
6614 67 9' 6612 67%' 671s 681, 687g 6934' 2675s 6912 11,400 | May Dasa Stores...10' 43i4May 4' 6934 Novi12|! 35% Mar! 57% Nov 
1619 1610} 163g 18l4] 177% 1814 18 18l2} 18 1814] 6,800] Maytag Co..........- No par| 131g Apr30} 2112 Feb 28 5ig Jan} 20 NoV 
4614 4634, 47 4714] 4612 47le 47 47 46 47 1,000 Preterred ...cacccces No par| 46 Sept 3} 55 Feb28]| 33 Jan} 54 Oct 
* .. 45 | *43 £45 45 45 *43 45 | *44 £4945 100 Preferred ex-warrs..No par| 45 Feb13} 50!2g Apr 8j| 32!g Jan| 55 Oct 
110 110 |*109 110 | 109 109 109 1101!2,*109 11012 120 Prior preferred...... No par| 103 Jan 2} 110!2 Oct 30}; 841g Jan; 103 June 
3514 35l4] 351g 354] 35'4 3554 35%g 35lo} 35 35ig} 1,900 | McCall Corp.....-.-.-.. No par| 29 Feb24| 36l2g Oct29|| 28 Mar; 35lgJune 
91 22 22 227%) 22 22 2210 23le| 21%, 2273} 29,200 | tMcCrory Stores Corp new..1} (2i44May 9] 23!2Nov12}) ..-. -..-]| -.-. -..-- 
*95 100 | *9912 100 | 100 100 99 100 | *97 1011» 400 6% conv preferred. ...-.- 00} 92 June 19} 101 Oct 5} .... ...-} .... ~... 
403, 403;| 403, 40%] 4114 4112 413, 4173] 4112 42 1,300 | McGraw Elec Co. ._..._.-. 40isNov 6] 42 Nov 13jj .... ..../] .... -.-. 
23 23ig} 22to 23 22 23 23 23 *22 23 1,300 | McGraw-Hill Pub Co._No par| 16 Junel6| 24 Jan3l 714 Mar| 19% Dec 
421g 423,) 4214 43 43 443g 4314 44lo} 433, 443g] 14,100 | McIntyre Porcupine Mines..5| 38's Oct 7] 4953 Jan24/| 334; Nov; 45lg Sept 
99lo 99le| 987s 100 99 99 9912 9934; 98 983%) 2,000 | McKeesport Tin Plate.No par| 85 Aug 6] 118!2 Jan 3/| 90lg Jan) 131 Nov 
115g 1214] 121g 12%} 121g 127 127g 1314] 127%, 13%/102,300 | McKesson & Robbins... ---- 853 Apr 30} 133s Nov 13 5% May; 1 
45 46 455g 461g] 4514 457% 45!2 457s) 45le 46 ,40 $3 conv pref........ No par| 37% Jan 3] 46's Nov 9 3812 Dec 
1614 17 17 17lo} 17% 17% 177g 18lo} 183 1934] 50,800 | McLellan Stores. ........-- 1} lltg Apr29} 19%4 Nov 13 Sig Apr) 15% Jan 
*101 ..-.]*101 -.-.]|*10112e 105 *1011, 105 |*10114 105 | .._ ~~. 6% conv pref........-.. 100| 9733 Jan 7} 108 Apr23i| 85lg Mar] 11553 Dee 
17. 174) 17% 18%} 18 183 175s 18 1714 173%} 7,100 | Mead Corp..........- No par| 12%; Jan 2} 19 Mar24i; 11 Dee; 14% Dec 
*110 116 | 116 116 | 117 118 *110 119 |*110 119 80 $6 pref series A....-- No par| 971g Jan10} 118 Novi0j}| 971g Dec) 97!2 Dec 
89lo S9le| S89le 893) 90 90 90 90 8914 90 1,000 | Melville Shoe._......-. No par| 55% Jan31j 91 Oct 9 41 Jan| 654 Nov 
91, Q5g 93g Ql» 93g Qdg 934 10%; 10 1014] 12,800 | Mengel Co (The)........-- 1 67gMay 22} 1133 Oct 17 3 Mar 84g Nov 
*85l, 897s} 89%, 91 88lo S89le 8914 92 90 91 760 oom BUGRIBUEE.. wc casece 00} 30 Mayl3i 9%5le Oct 19 20% Mar| 60% Oct 
*39 45 39 39 3914, 3914 *40 4210} *40 42lo 280 | Merch & Min Trans Co.Nopar| 3llg Jan 9} 45 Oct19 22 Apri 33! Dee 
60%, 6114] 607, 61 59lo 60le 60lo 62 61 6133, 4,200 | Mesta Machine Co......... 5} 4053 Jan 6; 644Sept & 24!, Jan}; 4253 Dec 
13 13lel 133 41353! 13 131lo 12l2 13!g} 117%, 121s| 34,400 | Miami Copper...........-.. 5 53, Jan 3{ 13’s Nov 5 21g Mar 6% Oct 
2934 305s] 293%, 307) 293, 30 2914 3014] 28lg 283) 15,300 | Mid-Continent Petrol...... 10] 21714 Apr30} 307s Nov 5 Ole Mar] 20l¢ Def 
451, 4514] 453g 4534) 443, 4514 433, 4514] 44 4453] 4,700 | Midland Steel Prod....No par; 215g Jan Y| 485sSept 10 Sig Mar| 247, Sep 
119 119 119 119 119 121 120 120 120 120 300 8 %cum Ist pref......--. 100; 110 Feb21} 131'2 Mar 30 601g Mar! 1l6ig Oct 
10314 10314} 103 103 |*102 103%, *102 103%4; 103 103 40 | Milw El Ry & Lt 6% pref.100| 88 Mar 9} 109 Septi6 85 Novi 85 Nov 
*106 108 107 107 110 112 110 Allg! 111 111 2,300 | Minn-Honeywell Regu.No par| 765 Apr 8} 112 Nov10 58 Jan} 150 Dee 
120 120 120 120 122 126 124 125 124lo 125 370 6% pref series A.__._.No par| 106'4June 19} 126 Nov10!| 105 Jan'zlll'g June 
814, 8 81, 8% 83g «= Rg 8 Slo S 814! 15,700 | Minn Moline Pow Impl No par 612 Jan 6| 12%; Mar 23 37g Mar 75g Nov 
*71 72 72 73 707g 71 70 70 7l!e Zils 800 jae re No par| 5714 Jan17| 76's Mar 24 31 Mar} 68 Nov 
*11, 5g} *1lo 15g Ilo lle Ilo = lle llo Ile 400 | Minn St Paul & SS Marie_100 133 July 14 2%, Feb 7 * Apr 253 Dec 
*3lg 34] *3lg 31g] *3ig 333 lg Bei Sig SBilei ...... 7% preferred... .......100 219 Aug 5 514 Feb 10 Marl 4 July 
*45g 434 414 45g 43, 53s *41, §ly 5 5 600 4% leased line ctfs_.._. 100 2% Jan 2 612 Feb 8 ite Mar 412 Dec 
23 24 23 23le} 23 23 22lo 2210) 2214 22is0/ 1,900 | Mission Corp_........ No par| 16%Jnue 10} 261g Aprl4 103g Apr} 17% Dee 
73g, «Tile 7lo 8 Jin = 784 Zin = Tle 7ig Tle} 8,400 | Mo-Kan-Texas RR....No par 5le Jan 6 95g Feb 21 2!e July 633 Nov 
2734 29 28 297s} 2853 29le 2734 29 27 281lo] 17,100 Preferred series A...... OO} 141g Jan 2} 33% Oct 16 57g May! 16144 Deo 
*23, 3 *27g 3 273 «27s Stock 27g «827% 27, 27 600 | $ Missouri Pacifie.......- 100 2 Septls 4 Feb 7 1 July 3 Jan 
6 6 6lg 63g 6lg Gly 6 61g 57g =: 7g) +=294,000 Conv preferred... ...... 100 37g Jan 3 7% Feb 11 lle Mar 41, Deo 
24 24lo| 241g 25lg} 2434 2533] Exchange 2419 25 243, 25 6,400 | Mohawk Carpet Mills... 20| 197%, Aug 24) 228%, Apr 8 10%, Mar! 23 Nov 
06 963g] 9534 9733! 97 973 97 9733] Q7le QS8le}| 2,800 | Monsanto Chem Co....... 10| 79 Mayl19} 103 Mar 6 55 Feb! 943% Nov 
5953 G6lle} 6134 631s} 62!2 64%, Closed 643g 653g! 635g 65!g| 91,700 ' Mont Ward & Co Inc. No par| 35% Jan 7] 65%s Nov 12 21%, Mar; 40% Dec 
42 42 42 4334] 433g 431o 42 4233; 42 43 1,800 | Morrel (J) & Co. ...... No par| 42 Nov 4) 59% Feb 7 41% Dec) 66 #£=Feb 
*69 70 69 69le] 69 70 | Armistice 693, 6934) 69le 69le 390 | Morris & Essex........... 50| 60!2 Jan 6) 71 Feb25)} 60 Dec} 65!2 May 
Ilg ty llg ly lig lly lig Illy lig 114] 10,200 | Mother Lode Coalition. No par %, Jan 2 17g Feb 10 ly Apr lig May 
9 42 413, 4210] 4034 42/¢ Day 405g Alle! 4053 41 11,000 | Motor Products Corp..No pari 28%3 Apr30} 43!2 Oct 19 31%, Dec; 33!g Dec 
Q41o 247g] 25lg 26 257, 2614 26 26lo] 253g 2573] 24,100| Motor Wheel_............-. 5| 151g Jan 2} 26!2 Novi12 7ig Mar! 15%, Dec 
3lig 321s] 31 32 313, 34 333g 3453} 34lg 35le| 24,600} Mullins Mfg Co class B... lj} 11 Apr30} 35!2 Nov 13 9lg Aug! 15% Nov 
*93lg 96 Q41o 96 95lo 96le z94 95lo} 94 95le 400 Preferred_..........No par| 70 May Il} 96!2Sept is 62 Sept; 81% Nov 
341, 34leo] 333, 34 33 3338 3210 32leo} 3153 3214] 1,600] Munsingwear Inc..... No par| 21 Jan 7j| 34!2Nov 7 13144 Mar; 2612, Dec 
7573 7 7712 79 75lo 774 757g 77 75 75%) 3,900} Murphy Co (GC)..... No par| 44%May 4) 7912 Aug Ii] .... ....] .... -... 
*107ig ....19104 ~...|*104 -... , _—— ioe ees 5% preferred..........100] 102igJuly 3) 105%4Sept Ij] .... ....] .... -... 
21 217] 215g 22 2llg 22 2l!g 217s} 201! 2143} 56,200 | Murray Corp of Amer.....- 10; 14 Apr30| 22% Mar 6 4%, Mar| 21% Nov 
6210 6210] 61 £61 | *60 #62 *60 61%} 60 £60 400 | Myers F & E Bros._-..-. _ al 43 Jan 2} 62!2Nov 7|| 30 Jan; 4713, Oct 
16%, 17 167g 1714] 17 171o 1714 1734! 17 175s} 28,700 | Nash Motors Co... _.-. 15 Augl2}| 21%s Feb19 11 Apr} 19l¢ Jan 
4010 40le}] 4014 4219) 41 4lig 40 407s} 38 40 840 | Nashv Chatt & St aa 20ieMay 4} 4712 Oct 22 14 Mar; 27! Jan 
163, 171g] 1634 17 16 167 1614 1634] 1612 165s} 9,500| National Acme__........_-. 1212 Apr30;} 183% Oct 7 419 Mar| 1453 Dec 
1219 1210} 1210 13 12 121o 12ig 12io} 12%, 12%4;] 3,800| Nat Aviation Corp....No par 91g Apr30}; 1553 Mar 9 634 Feb}; 14144 Deo 
315g 32 315g 321g} 3134 33i1s r32 331g] 3134 3210] 47,500) National Biscuit.........- 10} 28%, Oct 6) 38% Jan 9 2214 Apr| 36% Nov 
15714 15714] 157 15714) 15612 15612 *153l2 15714] 15714 15714 500 7% cum pref. .........- 100} 153 Jan 9) 164 July 31|| 14112 Mar; 1581g Dec 
311s $110} 3034 315s} 30le 31 30 3lle} 297g 3012} 24,600 | Nat Cash Register-.--.. No par| 21 Apr30}| 315sNov 9 1312 Mar| 23! Dec 
255g 261g] 257, 2633 26 267 2534 2673) 253, 263g] 30,800] Nat Dairy Prod___.... No par| 21 <Apr30| 284July 7 127g Mar] 221i, Deo 
10819 10810] 11012 11019} 111 111 *1091g 111 | 111 112 150 | 7% pref class A_....__... 100} 107%, Oct 19} 112% Mar 2|| 108 Sept} 1134 Nov 
*1071o 10819] 10710 10712} 1081! 1081» *108!g 108!2} 108!s 108!g 120 7% Dref class B........ 100} 10712 Jan 6) 112 June 4{/z7106 Sept) 108 Aug 
187s 197s| 2014 21 20lo 215s 2153s 2233) 22 234s) 47,500! t Nat Depart Stores...No par; 10 Apr28; 235s Nov 13 llg Mar 453 Jan 
30%, 31 3034, 3133} 305, 31 301g 307s} 301g 3053} 50,000} Nat Distil Prod_._.... No par| 25°sJune ll 33% Mar 6 231g May| 34l2 Nov 
315g 315s| 32 3210 32%, 33 3314 335s] 3312 33le} 1,100} Nat Enam & Stamping. No par Oct 5| 3773 Aprl4 21 May] 32!2 July 
3llo 3173] 315g 323g! 3llo 323 3214 3273] 31%, 3243] 18,600) National Lead...........- 10} 26%June 20) 327, Nov 12]) .... cc-c] cece cone 
160 160 |*160 164 {|*162 164 164 165 (*165'4 -.-- 300 PE dicteccostmee 100! 155 Oct 29} 168 Mari7|| 150 Jan| 16212 May 
*142 150 1*14214 147 [*142!4 147 eee le! oe ) Preferred B_......-..- 100} 137% Jan21} 144 Aug28 1215s Jan| 14012 July 
115g 12 11%, 12 lille 11% 11 115s} 10% 111g] 24,500! National Pow & Lt....No par} 95sMay1l| 14% Feb 17 473 Mar| 143, Aug 
*] lle l 1 *}1, lls ll (ty llo lo} 1,100) Nat Rys of Mex Ist 4% pf. 100 7g Jan 8 3 Feblil lg July llg Nov 
5 Ss) *5g ae 5 5g 5g 34) 1,200} 2d preferred..........- 100 lg Janl0} Ile Feb1l lg Mar 3, Nov 
7310 7434] 73lo 747g| 73 7414 72 733g 71%, 73 12,200} National Steel Corp... _-. 25} 5714 Apr29| 75l2 Oct 7 40%g Mar| 83% Nov 
73%, 75le| 74le T5le| 73 7334 70 73%4| 70 71 4,300} National Supply of Del. ...- 25| 197g Jan 2); 75leNov 7 9 Mar! 2073 Aug 
126 12634] 125 12610] 1267s 1271s 125lo 12573] 125 125lo] 3,400} Preferred.............. 100} 741g Jan 6] 127!2Nov 6]| 36 Marl] 773s iw 
97g 101g} 10 1173} 113, 121, 1134 12!g! I1l4 1153} 25,700) National Tea Co.....- No par 77g July 10} 12!4Nov10}]| 78% Mari 115s Jan 
12%g 1233] 12!9 1233; 12%, 13 121, 131g} 12%, 124] 12,800) Natomas Co.........- No par| 10\4June18} 13!4 Jan 24 7lg Jan} 13lg Deo 
57 57 57!4 58 *563, 58 58 5Sig} 563%, 57 1,100} Neisner Bros........- No par| 32% Apr29} 581s Nov 12 2llg June} 41% Oct 
6210 62leo] G3le 6414] 63 64 62 6210} 62 631g] 1,900) Newberry Co (J J)....No par| 41 Aprl5j) 6414,Nov 9 43!g Jan} 6114 Dec 
*107l2 110 |*107l0 110 |*107le 110 *10712 110 |*10712 110 | ------ 5% preferred series A...100] 10412 Apr 7} 109 Sept 30j) .... -...] --.. -.-. 
*22 29 *22 29 *22 29 *22 29 *22 Ra. t New Orl Tex & Mex...100] 1014 Feb 4) 43 Apri4 35g July; 1lle Dee 
19 19l4} 19 1934, 19 20 le 20!lo 21%) 21 225s} 75,300| Newport Industries.._.._._- 9 Apr30}; 2253s Novl13 4%, Mar; 107s Deco 
73 7434 74 7Sl0| 277 Sl 7610 79 76lo 79le| 6,500) N Y Air Brake... _. No par| 321, Jan 8} z81 Nov10 181g Mar| 36le Nov 
445g 453, 451g 46lo| 45le 461, 443g 4534] 431g 447s} 81,400) New York Central... __ No par| 27% Jan 2) 495s Oct13 1214 Mar) 29% Dee 
42 42\g! 40%, 45 42 +4 4210 4314] 40 4210} 4,500} N Y Chie & St Louls Co...100] 17% Jan 2} 531g Oct 5 6 Mar! 19 Dec 
84 84 83 S5le} 83%, 843, 83 83 80%, 82 3,300 Preferred series A......100] 3612 Jan 2} 95 Sept 29 97g Mar} 39 Dec 
5leo §le 5l, Sle 53g Ss Hl 53g «= 3g 514 538 690} New York Dock...... .- 100 3ig July 7 612 Mar 4 2 Mar 6144 Dec 
l4lo 15%] 15 15 15 15 14 14lo} 14. IAlg Sot . Cn. asidinbebsmonsen 100} 1014May 16} 1714 Feb 17 4 Mar| 167% Dec 
133 133 | 133 133 133 133 *1313, 140 |*129 140 BOG) Fe YT S Meee wccsccccess 50} 119 Jan 6} 150 Oct 5}| 112 Mar| 139 June 
o. «+ ee .... 1@ —_ ee! 6¢| ae OR 10% non-cum pref......50) 125 Jan20} 138 Sept 14/| 11414 Mar] 11414 Mar 
lig lly lig Ilg lig Il lig 1% lig 141 3,400!)  N Y Investors Inc...No par 1 Jan 2} 2! Feb 5 lg May ly Dec 
*_.. 100 °. + 508 *_ .. 100 . Me 4... Bee bases N Y Lacka & Western....100} 90 Jan10}/ 9914Sept 5j} 96 Nov] 99 May 
4 4 4\4 4 4ig 4 33, 4 6,200 | tN Y NH & Hartford. _.. 100 3 Apr 24 553 Feb 6 253 Oct 8lg Jan 
1014 10le} 101g 1053} 10%, 10%, 10ig 10le 97g 10's} 5,600 Conv preferred...__.._. 100 7%g Apr28| 14l2 Feb 7 553 Oct] 1653 Aug 
5ig dg 5lg 3g Bly Bly 5ig Bly 47g 473] 1,900] N Y Ontario & Western. _.100 4 July 9 712g Feb 24 253 Mar 612 Nov 
4 4 4 4 37, 37 *4 4l4 4ig 43g} 1,100] N Y Railways pref-_--.-_. Nopar| 22 Jan 7 53, Feb 24 lg Mar! 3% Dec 
117g 12!g] 12 1214] 114, 13 12 133, ioe 1233} 5,300} N Y Shipbldg Corp part stk__1 91g Apr27| 1553 Mar 13 61g Mar| 16!g Jap 
*75 82 *70 82 82 82 *S0 83 83 83 50 7% preberred..cccecce.- 100} 57 May?2li 99 Sept 16 51 Oct] 87 Jan 
10012 101 103 103 10L 103 103 103 10219 1021o 90 | N Y Steam $6 pref... _- No par| 83 Marl7} 103 Nov 9} 69 June; 92! July 
103 103 10312 105 | 104 105 104 105 104 105 200 $7 Ist preferred... _. No par| 9312 Apr 23} 10914 Aug 12 79 May! 102!g Dec 
*13, lo lle Ile 15 Lig 17g l7gl *1lo 138% 700 | t Norfolk Southern. .... .- 100 lig Aug 27 27g Jan 14 % Aug 2lg Dec 
305!g 305!s| 306 306 |*306 310 307 307 307 307 600 | Norfolk & Western. ..._.. 100} 210 Jan 2] 310l2 Oct 30/} 158 Marj] 218 Dec 
*110%4 11378/.11034 110%4;/*111 1137: *Lilig 1137g/*1111g 113% 50 Adjust 4% pref. __. nines an 100} 105 Mayl12} 115 Oct 2 99 Jan} 108 June 
3llo 317s] 31 3134] 307g 315g 3014 3034 2912 3034) 56,700 | North American Co...No par| 231g Apr30| 3512 July 27 9 Mar; 28 Nov 
55lo 55le| 55!4 56 55 55 *551g 55le| - 547g 55! 1,300 | REE 50| 52% Feb 6] 59 June 9// 35l2 Mar} 55 Dec 
Slo 83 Slo 834 Slo 838, 83g —- RBs 81, 85! 20,600 | North Amer Aviation..__._- 1 653 Jan 6) 10% Mar19 2 Mar 7% Dec 
*102 1027g|*1011e 1027g/* 10112 1031¢ *1011l0 103 |*10112 103 | ------ No Amer Edison pref..No par| 98 Jan 2/| 10612July 21 57 Jan} 192 Nov 
*10010 103 |*1001!2 103 |*1001le 103 010s... en ahead eeenes North Central. ....cccccc 50| 97!2 Apr 7| 103 Nov 4/| 8612 Mar| 99 Aug 
2753 28l4] 277g 2914] 28!g 283, 271g 2833! 2612 27% _ 41,700 Northern Pacific_......-. 00} 23’%,July 7] 36% Feb 20 13!g Mar; 25% Dec 
53 53 #5210 53 52le §2le 53 53 *5210 53 100 | Northwestern Telegraph...50| 50 Aug18| 57 Mar 24 357g Jan| 521, Dec 
314 33g 314 Blof B3le 33% 37, lg 37g 4lg| 20,400 | Norwalk Tire & Rub..No par| 2 Jan 6 4lgMar 6 lig July; 2% Jan 
*25 27lo| *25 27%) 2712 30 295g 295s! *19 29 100 TERE R RR 50! 19 Aug28| 30 Jan22/| 220 Mar| 32!2 Jan 
14%, 15 145g 15 l4lo 143, 141g 143%) 13%, 14!4] 43,000 | Ohio Oil Co.......... No par| 12!g Aug25} 17!2 Jan 15 914 Mar! 14% Dee 
483, 49101 4853 50731 4S8Jo 503, 4610 4710! 4510 47 9,800 | Oliver Farm Ea new..No par) 241g Jan 6) 5453sMay 5 1614 Oct! 27% Dee 








For footnotes see page 3098. 
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LOW*ANDYHIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
Nov. 7 Nov. 9 Nov. 10 Nov. 1l | Nov. 12 Nov. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share| per share 
18% 19! 1914 19%4, 1919 21 *203%, 21le' 20 211g} 43,700; Omnibus Corp(The) vteNo par| 17 July 7| 25is Mar 30 3lg July 
*107 1101!2|/*107 11012 *110 1145s *107 =11453,*107 1145] _.---. OES Mad ocnnseeditin 00; 107 Jan 2) L15lg Feb24||} 75 Jan} 107 Nov 
14% 15lp} 15% 1614; 16 161g 153g 1610} 16 17!4} 9,600; Oppenheim Coll & Co_..No par 8 Jan 2) 17% Novi13 4%, Apri 1153 Nov 
3514 3712) 385g 3944) 381g 385g 38ig 3873! 3714 3814] 11,500) Otis Elevator...._..._. No par| 24l4 Apr27| 39%Nov 9 llig Apr} 2 Deo 
*126144 129 | 129 129 (/*129 131 12914 12914] 129 129 140 nh cudiencnhabies 100} 123 Jan 2] 136 Junei2i} 106 Jan] 125 July 
161g 1753} 167g 1753) 1612 17 161g 1619} 161g 165g] 14,100} Otis Steel.........._. No par| 12\eJuly 2} 20% Mar 2 414 Mar| 1753 Sept 
115!4 12044} 11712 120 1147, 117 11319 115 114 114 , Prior preferred._....___ 70 July 7| 120% Nov 7 22%, Jan| 92 Dee 
65 65 *65lo 65 67 67 67 67 *60 67 Gee GP andccccéooe No par| 47 Jan 7| 67 Nov10 38 Mar! 55 Dee 
FA clea TEeE Vnwbal nee: sane "EEO :..o-cecl he same eenwen EER RRS PM 100; 114 July 22} 114 July 22]; 114lg Mar] 115!g Mar 
152%, 15234) 15312 15310] 153 153% 152. 153 152 15212! 2,300) Owens-Illinois Glass Co_..25) 128 Jan 2] 1641)Mar 4 80 Mar; 129 Nov 
185g 1844) I8le 187%} 183g 185 18lg 185s} 18 1819} 7,000) Pacific Amer Fisheries Inc...5| 13 July 8| 19 Oct30 14 Augi| 17% Nov 
10 10 | *10%4 11 | #10) = 10le 10 §36410 9 10 180} Pacific Coast............. 10 3lg Jan 2} 12! Oct 13 l Mar 3% Dee 
2414 2414) 243, 2514) 25 25 24 24 21!g 22 380 Ist preferred__..._-. No par 8igJuly 8| 28le Oct13 3lg Apr} 10 Dee 
191g 2034; 193, 201g} 183%, 1914 185g 1834) 173%, 185, 950 preferred._______ Noa par 414 Jan 3) 22!2 Oct 13 Mar 5%3 Deo 
353g 3654) 3614 3834) 38le 395s 3714 39 3613 3744) 23,700) Pacific Finance Corp (Cal)_10| 34 Nov 4] 395s Nov 10j} .... -_.-j.-.--..... 
3714 38 37 38 36% 37 36 3714] 34!l2 36g .200| Pacific Gas & Electric... 5| 30% Janil| 41 July 20 i3ig Mar| 3153 Dee 
Silg Sil} 52 534) S51 52ty 5lig 51%) 49% 51 4,100} Pacific Ltg Corp.____. No par| 4753 Apr30| 58% July 22|| 19 Mar| 56 Nov 
3014 3212) 315g 3234) 313, 323, 3ll2 33 3114 334, ,500| Pacific Mills.....___. No par| 14l4Mayl15| 32% Nov 9 12 June; 21 Jan 
*136lg 142 | 142 142 | 142 142 *142%, 144 | 143 143 180| Pacific Telep & Teleg-___- 100} 118 Jan 3 146 Oct 22|| 70 Jan} 123 Dee 
*15012 162 *15012 152 '*15012 152 15012 15012'*15012 152 20° +6% preferred. ......... 00! 140 Jan 8! 152 July i6!! L1lilg Jan’ 14212 Deo 
18lg 18%) 18l4 18le/ 18lg 187%. 1814 185g} 17%, 1843} 6,100} Pac Western Oil Corp..No par] 11% Apr30} 187s Nov 10 6% July 14 Dee 
12% 13 | 712%, 131g} 123, 127, 1253 13 1214 125s; 96,700| Packard Motor Car __No par 67g Jan 2} 13% Oct 7 31g Mar 71g Oct 
*125g 13le}] *13 1319) *125, 13 13 13 125g 1258 200} Pan-Amer Petr & Trans.__5} 1214 Aug 4} 2053 Jan 9 10%; Jan| 21 Dee 
*2lo 25s 219 = Dig 2Zle Qe 24, Qi 21, Qly 800} Panhandle Prod & Ref. No par 13g Jan 7 414, Apr 6 lp June 17g Dee 
5712 5712 *57 19 58 571g 571, 5719 571 54 54 70 8% conv preferred. .... 100} 1819 Jan 3} 741, Apr 4 612 Mar| 20 Nov 
#2] Slleo} S81 81 80 80 *78 S8lis! *797, Slle 200| Paraffine Co Inc_____. No par| 67 Apr28| 971, Feb13 7llg Dec) 80% Dec 
a ACen dnt. . & adil F506... acinat NE... uniiedieeeen 4% conv pref._._...... 100} 103 July 30} 109 Aug3l]} .... -.--] -.-- ---- 
18ig 19 18% 19%! 185, 191, 18%, 19le} 19!g 201g)157,100| Paramount Pictures Inc..._._ 1 7\g Aug22| 20's Nov 13 8 Aug] 12 Sept 
133 13712} 137 13912) 137 138l¢ 137 14014] 139 1454s} 10,400 First preferred. ......_- 00} 59 June 3) 145%, Novi13j} 67 Nov] 101% Sept 
17 1773} 1712 18 17lo 177% 1710 1773] 1712 1819) 38,500 Second preferred. .....__ 10 8lg Aug19} 181gNov 13 914 Aug] 14!4 Sept 
32%, 33 321g 33 33-337 3314 343%, 34 35 4,900} Park-Tilford Inc.._.....__. 1} 1712 Jani3} 35 Novi3i/ 11 May| 2153 Nov 
4ig 414 4ig Aly 41g 45g 43, 45g 41g 419} 54,700] Park Utah C M_.__._.._.___._. 1 2% July 7 5l4 Jan 23 214 Mar 6 Apr 
45 45lg| 457g 4573! 443, 45le 443, 4514] 45 4510} 2,400) Parke Davis & Co____. No par| 40%May 4) 4714 Mariloi] .... .-.-] +... ~~. 
32 32!9] 731 3114] 303g 31lg 30 3§=©307%s} 30 30 4,100} Parker Rust Proof Co._.2.50} 23 Apr28} 32!gNov 5]]} .... .-.-] ---- ---- 
6 Oly 6 6's 6ig 64% blo 63% 6%, 65s} 6,800) Parmelee Transporta’n.No par 4ig Jan 2} 10 Apr 1 %, Apr Dec 
81g Gig 9 Qle 87g Ql 8% 9 85g 914] 53,800} Pathe Film Corp_____. No par 65sJune 20} 11% Apr 2 473 Oct 84 Dec 
17 171s} 165, 1710) 16 1654 15!lo 165s] 15 1512} 36,200| Patino Mines & Enterpr No par| 10\gMay 20) 17!2Nov 7 8i4 Feb} 15 May 
234 234 234 27s 27g 27s 23, 23,4 21g 234] 7,300] Peerless Corp...........___ 3 lig Jan 2 3 Oct 2 % July 1% Nov 
*6h2le 63 621, 63 63 63 63 637s} 63 64 2,400} Penick & Ford__.____. No par| 60 Augl7} 73 Feb2! 6412 Feb) 81 July 
102!'2 104 | 103 10419) 104 105! 10312 10534} 102 10314] 11,600] Penney (J C)___.____. No par| 69 Marl13) 105% Novi12}} 57% Apri 84% Sept 
*4lg = 43 4, 41, 41, Aly 41, 44] *4lg 4ly 800; Penn Coal & Coke Corp..._10 3igJune 23 673 Jan 28 214 Mar 61g Aug 
7% «CéiéS8 7%, 8 77g Bly 773 «684 7s, 8 16,000} Penn-Dixie Cement.._..No par 4leo Jan 2} 1t0l2 Mar 24 3 Mar 51g Aug 
“61 62 | Gilly 62%! 63 67 68 70 | 67 6914] 3,700! Preferred series A__._.- 100} 28% Jan 2) 70 Novi2i} 18 Mar] 30% Nov 
2019 213g} 2lle 2lle} 21 217%. *20 21 20 20 1,600] Penn Gl Sand Corp vtec No par BT. Came ee, «See SUle 170 ndéae: codec eco qos 
43 433%) 43 43s] 43lo 441, 4314 4410] 43 437s} 47,300} Pennsylvania._..._._______ 50| 2814, Apr29| 45 Octl19 17144 Mar| 32! Dec 
56 57 5612 5S6le} 56le 58le 59 59le| S58!l2 S58le} 1,800) Peoples Drug Stores..Noo par| 30 Febi19} 59!2Nov 12 30 Feb) 3953 Apr 
115 115 |*11210 115 |*11210 115 #1121» 115 |*112te 115 10 Preferred __._..- — 110 Mar 5} 116% June 9j| 10843 Oct} 116% Mar 
5ll4 §2 5ilg 521g} 5034 Sills 4919 5il4] 4914 50 4,000} People’sG L&C (Chie)... 100 38 Apr27| 58 Oct 24 17% Mar| 43l,g Aug 
*41g 6 *41 6 *4) 5 Se. . Bae Fae .. Os oosete Peoria & Eastern......__- 100 4 Jan 2 71g Feb 19 2'ig Feb 4 Nov 
3934 40 40 40 le} *35 39le 3914 3914) *32 39 1,400} Pere Marquette. ......._ 100; 251g Apr28;) 4612 Aug 10 9i4 Mar| 34! Nov 
103 103 |*101!s 105 | 104 104 *101!s 104 102% 1023, 400 Prior preferred_......_. 100| 64lg Jan 3) 110 Oct 16 1612 Mar 
*S05, 83 81 82 805g S05, *77\g 81 *77ig 80 300 eae 100; 56 Jan 6) 89 Oct16 13. Mar 
293, 30 31 31 *29le 30le *281, 30 +2815 30 Sen BOO BOM. coedcccdéuces No par| 16 Janl3} 31 Nov 9 131g Oct; 1953 May 
16's 16l4] 1534 16'4]) 15%, 15% 15'g 157%s} 15 15! 3,500} Petroleum Corp. of Am____.- 5; 12%June 2} 18 Feb 5 753 Mar| 14 £4Dec 
ll!la Lille} Illia L134} 113% 12 lilo 11%g} 11% 8 1144) 8,900) Pfeiffer Brewing Co...No par| 10igJune30} 19's Mar 4 ll Oct}; 19% Dec 
50 Sl’s} Sil, 52 5Ole 51% 49lo Sills} 49!g 50's) 19,400} Phelps-Dodge Corp_______- 5 Jan 7} 53 Nov 5 12%, Mar; 28's Dec 
5234 5234) 523, 5244] 523, 523, 52%, 527g) 5258 5253} 1,100} Philadelphia Co 6% pref.._50} 45l!2 Jan 3) 545s Aug 19 23 Feb; 45's July 
*99lo 1007s} *991e 101 *99lo 100!0} Stock *99lo 10010} *991e 10019} ._.._- $6 preferred. .______ No par| 8lig Jan 7] 102!2 Oct 19|| 3812 Mar) 8514 Nov 
7 74; 7 Zig 718 718 61, 6ly *6l4 6le 700} t Phila Rapid Tran Co....50 34 Jan 3} 12 Marl3 15g July 43g Nov 
lille 12lo} lle 12!0| ile 124] Exchange] 11 llio} 113% 113, 660 7% preferred ...........50 8ig Jan 2} 167%; Mar 13 31g July; 10 Nov 
21g lg 2: 28 Z!le = 2ile 214 238 214 2%3; 8,000} Phila & Read C & I____No par ligJuly 7 35g Jan 13 14, Mar 4%, Jap 
81 Sllef S8Ole S82 SOle 81 Closed 795g SOle| 78 795s; 6,600) Phillip Morris & Co Ltd_...10}) 66 Mar13/ 1014 July 24 35\4 Mar! 76858 Dec 
1244 13 l3le 13le} 133, 143, 147g 16 147g 15%) 3,300) Phillips Jones Corp...No par 7% Apr29| 16 Novil2 5le Mar| 14% Deo 
*80 S84l4] *821, 83 83 86\4] Armistice | *86 8714] *86 S714 60 7% preferred.......... 100! 68 May29| 88 Mar 5|} 53l2 Apr}; 85 Dee 
473, 485g] 473g 48 47\e A7isg 47's 48's} 74444 465g) 31,300) Phillips Petroleum_...No par! 381g Jan s 49%, Apr 2 13%, Mar| 40 Dec 
97g 10!s! 10 105s! 109 11 Day 93; 107s! 10 10 6,900! Phoenix Hosiery........._- 5 5igJuly 3) 11 Nov 10 3 Mar! 10% Dec 
75%, 76 75%, 76 75le 76 *71 75le| *73le TAle 280 Ps ob bebaceoeital 100! 70 July 13| 84 Feb 21 60 July| 78!2g Nov 
12'4 13'4] 134% 1310) 12%, 13%, 12 13 *ll!la 127s} 3,800) Pierce Oil Corp pref_.....- 100 8 Jan 2; 17 Janl5 2% July 8 Nov 
2g 23 214 as 214 Qa 24, Ql Zig 2!4] 8,000] Pierce Petroleum-_-_-_- No par llg Jan 2 3 Oct 2 53 July 1% Dec 
303g 3012} *303, 31 3012 31 230%3g 31 31 31 1,100} Pillsbury Flour Mills... - 25| 2914 Oct 6) 3714 Jan 6|} 31 Apri 38 Nov 
12'y 12'4) 117% 1214) #12 12 113, 12'4] ILilg Illly 900; Pittsburgh Coal of Pa... 100 7igJune 8] 125gNov 5 7 Mar! 127% Aug 
5534 5534] S5le 55le! *53 55 *52 55 *52 54%2 200 SUES, 4s: & wnieis omelal 100} 351g Apr28} 5712 Oct 21 264 June; 44% Aug 
*187 SF. a *186 _...1|*186 ab ele éuokinn Petts Ft W & Chic pref.__.100} 176 Feb 3) 187 Oct3l1|| 172 Feb) 180 Aug 
1214 12'4) 1214 1233] 112i, 13 1253 13 12'¢ 1244) 20,400) Pittsb Screw & Bolt._.No par 71g Apr30; 13 Oct 7 5lg Mar| 10 £Dec 
91 91 90 91 90le Qlle 90 90 90l, 94 900} Pitts Steel 7% cum pref...100} 49 Jan 2} 9414 Oct 23/| 22!g Mar| 55 Oct 
2%) = 234) =*23g 0 S234] * 2 234 *2ig 234] *23g 23,4] .....-. Pitts Term Coal Corp....--- l llgMay 4 3 Jani7 1 Mar 233 Nov 
*715 20 |%*15 20 | *15 #420 *17i2 20 | *1712 20 | -..--. 6% preferred_........- 00}; 14 June20}; 21 Jan 8|} 10% Apr] 161g Dec 
slg 4 4). 47s 41, 4%, 3: 43g 334, 33,3] 18,800 +“ EPS 25 25g Oct 30} 912 April llg Mar 31g Sept 
*110 112t2} 112 112 | 110 110 110 110 {|*1071s 110 ~~ 7 ~ ~~ SaeeSeeepatet 100} 58 %g Jan 7| 112'\4Nov 6/| 2412 Apr} 62 Nov 
a 3714 3814] 371g 383 36 8637 36 = 3614 840 Pittsburgh & West Va....100} 21 Jan 2} 41'4 Apr 4 67g June} 25 Nov 
*2 23g) *2 23g} *2 23 2 2 *2 21s 100} Pittston Co (The)..--- No par lig Apr 24 3% Feb 6 1 Mar 233 Aug 
175g 1753} 175g 173) 173g 18 177g 18g] 18 187s} 13,200} Plymouth Oil Co_.....-.. - 5} 11% Jan 6) 18% Nov13 612 Mar; 13 £Dee 
22 2% 22 22 *20\le 23 *22 2314], 22 22 500} Pond Creek Pocahon..No par| 20 MayI8| 26!2Mar 3]/ .... ..--.] -.--. ---- 
237g 2414] 234, 24 23 24 227g 2314] 223g 227s] 6,200] Poor & Co class B__-.-_-. No par| 12 Jan 2} 247g Nov 5 61g Mar| 12%, Nov 
6lg = Gle 65, 738 73g Tig Zig Tile 7'g Zig] 3,000] Porto-Ric-Am Tob cl A_No par 4lg Jan 2 93, Mar 4 153 Mar 57g Nov 
*2 2lg Zig =Qly 2: 2: *2 23 214 24! 1,200 eR: a No par 1lg Jan 2 33g Jan 11 4 Feb 2'g Nov 
1014 Ills} 105g ILlig} 10leg 107%, 10 1034} *10 10lo} 5,300] ¢t Postal Tel & Cable 7% pf 100 63%4May 21} 12!4 Feb 6 43g June} i653 Jan 
223, 23 23 2410) 24 243 231g 2414] 225, 235! 57,600 Steel Car Co Inc__..- Bt 627 Ces Se, BGlte NOT Ol woce cousl anch oes 
22% 23!2' 23le 24lgl 24 243g 2353 24 23 30s 23 le 400 5% conv Ist pref.......-.- Si 17% Ooct27| 24% Nov 10]] .... ....} -.- «cs 
6615 67 | 6733 7033] 6712 68l2 66 6733) 64 661l2! 7,700] 5% conv 2nd pref.--.-.- 501 5712 Oct 23) 70% Nov 9) .... ----| ---- ---- 
5334 537s] 5334 537s| 53le 5414 53lo 54 533g S54le} 9,100] Procter & Gamble....No par| 40\4Mayl2) 54!2Nov13}| 42% Jan) 53% Jul 
*117 1184] 117 117 11714 118%, *117 118%) 118lo 11S8le 250 5% pf (ser of Feb 1 °29).100) 117 Sept 23) 122ig Feb 26)| 115 Jan} 121 Nov 
4614 465s} 463; 4710] 46 4614 453, 4633) 45!4 457s! 6,600] Pub Ser Corp of N J...No par| 39 Apr29| 49%4July 22]; 20%; Mar) 46% Nov 
1083g 109 | 1OSle 108le] LOSI, 19081 108!4 108'4] 10712 1077s] 1,300 $5 preferred .......- 0 par) 103lg Feb21j 113 July 15|} 62% Feb| 1041!g Dec 
122 122 | 121 121 12012 1201» 1211 12119|/*120lo 12234 400 6% preferred.......-..- 100} 113g Apr 3) 130 July 14/| 73 Marj 117 Deo 
*138 140 [*138 144 /*138 140 139 139 | 13934 1393, 200 7% OONTES.. .-ccccese 100} 128 Apr 4] 1441gJuly 14/} 851g Mar! 132 Dee 
*145 147 |*145 146 |*145 146 15444 155 |*151 155 200 8% preferred......-.-.-.- 100} 146 Apri4| 164 July 14/| 100 Mar] 148 Dec 
11314 L141g]*11210 116 |[*11234 116 *1123, 118 |*1123, 114 100} Pub Ser £] & Gas pf $5.No par| 112 Jan 7] 114 Apr lj} 99 Jan] 113 July 
59%, 61 6014 61 59le 603, 58 59!2) 58 59 | 14,300] Pullman Ime........- No par| 367% Jan 2) 65%3 Oct 8|| 291g Oct) 527% Jan 
1910 20 195g 20 191g 193, 185g 1933} 184 19 | 42,500] Pure Oil (The)...-..--- No par| 16 Aug2l| 2473 Mar 20 57g Mar; 17 Dee 
1093, 10934) 110 110 lll 111 110!2 11019} 111 111 190 8% conv preferred. ...- 100} 103 May 1) 133% Apri7|} 4953 Mar] 119% Dec 
99 99 99 99 98lo 99 *98 99 98 9814 900} 6% preferred.......--- 1 9llgMay 4) 1171gMar27|} 65 June} 103 Deco 
175g 183g] 177, 187s] 18l0 20 19 197g) 218%, 1910} 32,500) Purity Bakeries_._.---/ No par 95gMay 9} 20 Nov 10 8% Feb| 17% Oct 
18 18 181, 18ty] I18lg 18lg is 18 175g 18 4,400} Quaker State Ol] Ref Corp. "10 Gig Oot 3] UVig Oct BZ nck cccal coce cone 
115g 117s llle 12 lille 118% Lily 1134) 11 114g!126,300] Radio Corp of Amer_...No par 9% May 12) 1414 Jan 17 4 Mar) 13% Dec 
*101 105 |*101 105 | *95 105 °OS 106 | 908. 206.4. 2..ce Preferred B...-..--- No par| 831g Jan 2} 1LOSisJune18}} 35144 Mar| 92 #£=Dee 
76 «677 7614 7710] 7612 77 76 76le| 76%, 7733! 5,400 $3.50 conv Ist pref.No par}; 681g Apr28} 80 July 15]| -... ----] -... -..-- 
8 Slo Slo R34 Sl, 85g Sly = 834 83g ss: Gig} 98,900] t Radio-Keith-Orph...No par 5 Jan 2 94 Feb 19 ll4g Mar 6 Oct 
34 34 34 341g| 34%, 36le 363g 37 3612 37's] 10,100} Raybestos Manhattan.No par| 287%, Jan 6] 3814 Apr l4 l61e Mar! 30'4 Dee 
*481, 4810} 481, 4910} 47le 47!ie 453, 46 OBi, @ite. » 5 Se es es 50}; 351g Jan 3) 50%, Oct 3]; 297% Mar; 43'g Jan 
*48lo 49 48 48loj *481, 49 49 49 | *49 49)lo 800 lst preferred........---- 50; 39 Jan 7) 49's Augil|; 36 Apr) 431g Nov 
*441o 4519! *44l0 45 | *44lo 45 4419 4419! *43 45 100 2d preferred ...........- 50} 37 Jan 4| 45l2 Oct16|} 33 Apri 38 #£=Deeo 
1410 l4lo} 143g 15l4 143g 15ls 14 1434 l3le 14 4,200} Real Silk Hosiery.......-- 10 97g Jan 2) 16% Jan 30 3ig Apr} 11 Aug 
*S86lo 89 88l, 90 92lo Q2le 90 §690 90 90 280 SER 100} 65!g Oct13| 92le2Novil0|| 20ig Apr} 72 Nov 
3 Bly 314 33g 314 Bly 314 3i4} *27%g 31g! 2,500] Reis (Robt) & Co.-.-.. No par 17g Apr28} 3%, Jan 14 1 Mar 3 Oct 
23 +24 2410 25lo| 25%, 25%, 25le 25le, 2434 243) 1,400 ist preferred........--- 100} 125g3May 7) 25%, Nov 10 8 Mar; 18 Nov 
2lig 2lle} Qllo 223g} 21 2214 213, 2214) 215g 221g! 8,700} Reliable Stores Corp...No par| 16 Aug2l] 22% Nov Qj} .... -...] --.. ---- 
223, 23 2253 23 223g 227, 22 2212} 22!g 225s) 19,500] Remington-Rand .......- 1} 7%, Aug2l) 23% Jan 15 7 June} 20% Dee 
9012 QOle; 891g S894] 87 89 87 87 | *83le 86le 800 Preferred w war's. .-...-- S55 So Mer Te Peres 10 anno shal cose coeu 
PUT eT Ca TRS tae ee Pe Tee academe ay VS we Prior preferred... ...---- 25} 19lg Oct || 24% Jan23/; 21l!g Oct] 25% Nov 
*107 109%4)*107 10912/*107 109%, *107 10934 *107° SOG i acdva Rensselaer & Sar'ga RR Co 100; 99'gSept 2] 114 April5i] 98leJune}] 110 Mar 
6lg 638g 6ig 6 6 614 5’g = 64 53%, OG 25.000] Reo Motor Car.......----- 5 4ig July 8 814 Mar 25 214 Mar 553 Dec 
247g 25lo} 247g 2553] 245g 25 2334 2453} 235g 2414) 51,000] Republic Steel Corp._..No par| 167%, Apr30| 263% Feb 19 9 Mari 20% Nov 
*117 118l0] 11915 122 120 1201s 11912 12034] 12012 12219) 3,100 6% conv preferred _ -.-..- 100], 77 May 4] 122t2Nov13|]} 2853 Mar} 97 Nov 
100 100 | 10012 10034} 100 1001e 10012 10010} 1003g 1003} 1,500 6% conv prior pref ser A.100; 78\g4May 4) 10414 Oct 1|| 78tg Oct] 951g Nov 
24 247g] 2314 245g] 241g 24lo 2314 247g! 2319 24le] 5.800] Revere Copper & Brass.....5} 10 Apr20| 247,Nov 7 5ig Apr} 16 Dee 
60 =—s«éB 1 6014 G14] 601, 613 593, 5934) *57 6034] 2.500 NE OER SL OE 10} 24%44Junm” y} 61% Nov LO! 13 Apr| 371g Dec 
129 12934] 1293, 12934] 1295, 130 130 130. | 12712 128le 620 SS ERG SCI RR SIT 100; 90 Apr2z8} 138 Oct ij} 75 Apr) 115 Nov 
271g 28%g) 283, 2933) 285, 2914 28lg 29 r277g ~28le! 14,500] Reynolds Metals Co...No par; 22!gMay 25; 34 Feb 5 171¢ Apr} 32 Dee 
Sil1i14 115 |*1lllg ..-.]*112 wahinak *112 115!g] 115 115 100 54% conv BOE» - apse OE 105 Apr27| 117 Jani3}} 101 June} 113% Dee 
333g 34 33 34lg] 3l1le 3314 3212 3414] 34 3414] 6,700] Reynolds Spring new... --- SS Gar a Bet: Ole LC. seek pace anée 
591g 595g) 595g G6Olg} S59lg 60! 58lg 60!4 591, 60 | 22,000) Reynolds (R J) Tob class B- i0 50 Apr29| 601, Novi2}| 43! Mar; 5853 Nov 
*60 67 *60 66 *60 65 *60 6410, *60 OS ee re ag a oe ee 10} 58’sSept16| 6553 Feb \0 5514 Apri 67 Nov 
Ponte eee eee a BE 3 1 *g Be Fre Rhine Westphalia El & Pow__| 10% Jan 3| 1353 Jan 9|| 1llg Dec| 1312 Mar 
*251o 26%! *253, 26331 2612 261s *25 263%! 25 26 500! Ritter Dental Mfc....No pari 191g Feb 2| 35 Marlo 54 Mar| 2012 Dec 


For footnotes see page 3098. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | pA Range Since Jan. 1 — | ="y 
ia ——— ee NEW YORE BT of 100-share Low > issn 
Noo. 7 Noo. 9 Noo.10 | Noo. 11. | Noo. 12 | | Lowest , Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share $ per share =, share 
64 64 | *62 64 | *621g 6212 *597%, 60 | Roan Antelope Copper Mines “2° Jan “Gb Nov 5 . ie ye) ‘ Deo 
101 101 | 108 110 | 111 112 11019 11012 eer Seas sno ve 74% Apr 28 11753 Feb 19]; 82 Nov Deo 
7 867 OT 73g RS Rutland RR 7% pref 100} 5%Jun 101g Feb19}} 3 A Deo 
385 40 | 39% 41 | 38% 407% 395g 407s St Joseph Lead “-777"10| 22 July 7] 41 Nov 9 104 Mar Deo 
1% 62 1% 62 17g 1% 1% 17 t St Louls-San Francisco..100] lg Jan 2| 35sMar 4 4% June} 2 Jan 
4% 419) 4% 47%) 453 43% 4%, 45g ist #4 2% Jan 2} 6%Mar 4|| 1 Apri 3 Nov 
131g 131g} 131g 131g] *121%4 131g 1214 1214 t St Louis Southwestern...100] 7% Jan 2} 15 Oct13 Apr| 14 Jan 
*20 35 | 30 32 {| 30 30 30 30 aaa 18 Jan24| 37 Oct24|| 12 Mar| 231g Nov 
of 451 454 4618 iis ize i a7 Safeway Stores........No par| 27 July 29] 47% Nov 12/| 3153 Deo Jan 
112% 113 | 1121, 112%] 11212 113 11212 11219 72 oe ave 5 sacha 00 sOtetent 98 114 Mar i 109 | "Oct iiate Senn 
16% 16%) 1612 1612] 16 168s 1512 16ig Savage Arms Corp...-.No par} 11 June 8] 171g Oct30]/ 6 Jan 13%, Deo 
537, 54%| 54ig 55 | 53ls 54% 54.55 Schenley Distillers Corp.....5| 37% July 15} 55 Nov 9/| 22 Mar) 56% Nov 
991g 99%) 9933 9912} 993, 9933 Q91g 99le 5%% pref ~~ 100] 971g Feb 1| 101% Mar 7|/....---- 
sZt 2lz] Zig 284) 2g 284 214 io ulte Retail Stores_...-- 1] 1%May26| 4% Feb 7|| 1% Apr] 4is Nov 
171g 10%) (1814 184) 18 181g 181g 18l2} 18 18 | ‘800|  Preferred.........----- 100| 75sJune 4| 201g Feb 7|| 8 Apr] 20% Jan 
70 70 |*71 74 1°71 #74 71 «71 Scott Paper Co...-...- No par| 631g Jan 6| 76 Mar3l|| 55 Jan| 91 Nov 
lig lg} lg 14) Ilg 1% lig 14 t Seaboard Air Line....No par 7% Jan 2| 1% Feb 7 14 June 
38 aot 34 3%] *3lg | 33 *3 Bl ht TBI 2° Apr23| 413 Feb 7 bs Aug 
: 4 7 . : : ee 351g 3633 Seaboard Oil Co of Del.No par! 301g Aug22! 4353 Mari12'!| 20% Mar! 36% Deo 
63%, 6% Seagrav 1 7 7 
gr 99 | Biz 99%) 95% 99, o0t4 101% Seagrave Corp-.-..---Ne par] Sa July 34) oitNer iz|| 81" Mar] 69% Nov 
83 83 '| 831g 8312] 824 S2tq 80° 80° Second Nasi Investors....--1/  2ntey te] asunor | 60° Ae 70° Nov 
30% 31 | 20% 31%) 3033 31's 307% 31g Servel Ine 2277277777 7777771| 1855 Jan 7| 314 Nov 9|| 7% Mar| 17 Dee 
1853 187%] 1853 1884) 18>g 18% 181g 1834 Shattuck (F G).......No par| 1llg Jan 3| 1914Nov 6]; 7% Mar) 127% Deo 
26% 2714] 2733 29%) 2814 287 277g 30 n Steel Corp..-.- No par Jan 3 M 9° Mar| 25% Nov 
07 = 984) 07 = OBR} 98% 9812 98 99 $5 conv pref....-.--. No par| 89 July 8| 99% Novi3 
181g O44) 9 O53 87g O38 9 93 & Dohme..___- No par| 4% Jan 3| 95sNov 9|| 3% Mar ~"" B& Nov 
58% 59 | 59% 59%) 59% 591, *58l2 5912 Conv preferred ser A_No par| 431g Jan 3) 60 July 12|} 401g Nov; 50 Jul 
“38a 39 | = ae aoa 26% ona one Sheaffer (W A) Pen Co.No par 3014 Apr 8| 45 Novi2 2955 Dec} 34% D y 
1264 12619] 127, 1272] 126° 126% 12514 126 ° ey ee 0 Pa) lane ADr OO) igNov 91| 6815 Mar| 111. Nov 
8 2 2 4 1214 13lg] 1134 123g |31,200 | Silver King Coalition Mine 
4614 46% 4612 7 4612 = 46% 4775 ety Newpaean MNO Ss i ; 487 Set 19 3° ioe 2018 a 
8 8 4 4ig) 37% #4 | 800] Simms Petroleun..... 
35% 36%| 364 37 | 35 3655 3544 36. ae Gn Onn 10) seiavene FF sviner 6l| @t Jon] 30% Des 
120 12114] 121 12153|*121 1215s 121% 122 | 122 1231 11001 Preferred... 7777771 lla Mn si 133 Aprilll 60. Jani 116% De 
*721. 74%) 74 74 | *74%4 76 7712 79 Sloss-Sheft Steel & iroa---100) 54 Mae ee coriall 13 Marl 65% Des 
103 103 | 102% 107 | 10612 107 107 108 sae? 657, Tu 2} 1081 Nov 13/1 24 Mar oot oe 
*4912 50lo} 50 50 | *48l2g 495g 48 48 emich far (A ©) Corp...--. No pa 401eJune 30 72° Jan3l\| 46% Nov esit ‘Dee 
ti 7 4 a o Oe 227, 227] 2253 23 | 2,900] Snider Packing Corp...No par| 21 Sept 1| 281g Jan 6/| 15% Apr| 30 * Nov 
“inl ; 4 2 163g 167s} 163g 16%! 76,900] Socony Vacuum Oil Co Inc..15| 12!gMay20|} 171!2Nov 5|| 1053 Aug) 15% May 
ils oon L112 1131s 11212 11213 #11112 1131g]*11112 113!g 100| Solvay Am Invt Tr pref...100/ 110 Mar 4] 114 July 1|| 1071g Jan] 112 Ot 
sin ann ais sien a 5  5lg) 434, 47s) 12,900! South Am Gold & Platinum..1| 3%July 29| 71g Feb 29//......-.--|.-.------- 
é : 2 7g 3 31% 31%] 31 3114] 4,600) So Porto Rico Sugar...No par} 26 Apr 27) 351g Aug28|/ 20 Jan May 
~ 155. -- 154 | *... 154 ee » Ry Pein Preferred. 100| 150 Jan 7 * Mar 26|| 132 Feb| 152 Dee 
3012 303% ‘3013 31 | 30 305 29%, 301g} 2912 301g] 7,800] Southern Calif Edison___.- 25| 25 Feb 3219 July 28|| 105s Mar} 27 Nov 
43 43%] 43% 4513) 4414 451g 423, 41 43 | 52,900) Southern Pacific Co.....-- 1 231g Jan 4773 Oct13|| 12% Mar] 251g Deo 
(21% 22%) 22%, 2312] 22% 24 221g 23%| 22 23 | 32,200] Southern Railway........ 100] 128 Apr 27) 25% Oct13|| 51g July| 1613 J 
42% 44 | 4412 46%] 467, 491g 47 50 | 46 48%! 51,300| Preferred_........._--- 19° Jan 21) 50 Nov 12 7 July| 21% Dee 
2 55 | *53!2 5514) 5514 56 *551g 57 | *54 55 400| Mobile & Ohio stk trctfs 100} 34 Jan 59 Oct 7|| 15 July 
4 1012) 101g 1012 —t? 101g 97g 973} 10 1019} 2,300 Soekins (A G) & Bros.No par 6% July 11% Feb 6 5 Mar Nov 
475 {78 | 272 78 | 77,782 *75i2 78 '|, 78, 78 | ‘170 erred..-.---.-..100| 634June 12] 82 Oct 15|| 42 Apr| 701 Nov 
ZX  * « 110 10a = * *108% 115, "108% 115 i” 2 Spang Chalfant & Co Inc pf100| 10113 Mar 18] 112 Aug13|}/ 591g Apr| 107 * ‘Deo 
ait a6"| ast ath) ae as" | an ant] ant ant) "20 Sbumra comme mm] SA Aue a) rsa Sin Bis On 
2 SD cons 2 toc *87 95 | *86le 95 |-__.--| $5.50 pref preferred......No pa 
33% 33%| 331g 33%) 33% 341g Bile 3atel 331g 34 | ~2,600| Spencer Kellogg & Sous No par| goaMay —1| 36a Jan 25|| 31” Nov] 3éiq May 
an 211g} 21 21%) 207% 21%) Exchange | 20%, 2134) 2053 2112] 27,000) Sperry Corp (The) vtec 1} 15% Apr 30} 241g Aug 4 714 Mar 181 Dee 
oe 35 | 34 35%3| 3353 34 331g 3433) 33  34!4] 3,800) Spicer Mfg Co No par| 13% Jan 2 353s Oct 5 Si, M 1513 Oct 
50% 50%) 5012 50%) 50% 5114) Closed 51 51 {| 51 51%] 810] Conv preferred A....No par| 44 Jan 22) 53% Mar 20 33, Feb] 48° Nov 
0128, 102 | 103% 10434) 103% 10514 106'4 109%| 104 109 | 18,900] Splegel-May-Stern Go.No par| 63 Mar 13| 109% Nov 12\| 43% Mar| 84 Oot 
10T" 109 108% 109 “108% 109, Armistice 109 1095s "10914 110 600 %% preferred......-.100| 99 Mar 12] 10953 Nov 12 101% July| 1051 Nov 
4 8 lg 41 | 4,300) Square DCo__._..._-- 
an Lng 7 1733} 17 171g} Day 16% 17 °| 1612 16%) 39/300! Standard Brands... ~_- No oar 7h = 9 ist Nov “ "Zig Sept] 191g Jan 
#12533 127 | 126 126 125% 125%] 12512 12512 30 
10% M1 | AL Ais} Ais 114s 1lig 11%] 11 11%) 6,400] Stand Semmes fubeesee ns is duly 29 13% Mar 17 a > Bt De 
git oii 7 Tigi 634 Tig 6%, 673} 633 673] 9,400) t Stand Gas& ElCo...No par| 5ig Apr30| 9% Feb 17 lig Mar| 914 A 
ty 21% 20% 2112] 2033 213 195g 2012} 1814 1912] 11,400) Preferred_....... _.-No par} 91g Jan 3 2435 Sept 8 1% Mar| 113, Aus 
i 50144; 50 S50lg} 501g 50%, *48 49 463, 4812 900] $6 cum prior pref No par| 24% Apr28| 56igSept 8 Mar| 26lg Dec 
rab, 59% 5814 5912 58 59 56%, 5634) 5414 5634) 5,100 $7 cum prior pret___.No par 26% Apr 30 64. Oct 21 6 Mar 28% Deco 
, %s oe 2ig Dig] *2le 2 2is Qlo| *2i2 2%) #700) Stand Investing Corp..No par Feb 26} 3% Jan 17 7% Jul 213 Nov 
41 Mig} 41% 42 1 41tq 41% 413g 417s] 23973 4133] 32,000] Standard Oil of Calif. .-No par 38 Aug21| 475, Feb 8|| 27% Mar| 40% Deo 
43% 44lg ive mn A4%s me 44s 4514 74312 4414 36,100 Standard Oil of Indiana....25| 32% Jan 2| 45l2Nov12|| 23 Mar s Deo 
8 tandard Oil of Kansas_.... 
am" 7° oon +4 6734 6833 673g 6833! 26514 66 | 44,200) Standard Oil of New Jersey. 25 Site — % 70le Nov ; 35% Mar 32% Dee 
3712 3914] 3912 40 39 394] 39 39 | 2,200] Starrett Co (The) LS..No par| 24%May 9| 40% Oct 9|| 121, M 321g N 
76% 77 | 7712 7812] 7712 78 77 78 | 2765s 77 | 4,200) Sterling Products Inc_.....10| 65 Jan 78izNov 9|| 68% Jan| 68° Nov 
rane pe i vet Bees: ae -“<<< -“-<—= --—<—- -aneenefl en“ <= Sterling Securities cl — par ered . soa Jan 28 lig Mar 4 Dec 
ae Beis Bos a once Sseny cece Teel oehene -----------No par sMay 33g Oct 30/| 31g Mar| 10 Deo 
ak ates thea anee ene sane enka sese nan eanees Convertibl erred 
Ble ish i8te ion a 7 19% 20%) 19% 20 | 10.100 gtewart-Warner -.n--------6 161g Ate 30 ais i 16 Sv 18% oe 
2 4 2 ’ tone & W 
15% 1553} 15lg 1553} 1514 15le 151g 15le} 148, 151g} 62,200 t Studebaker Corp (Tie) 1 on tae Cen ih a el ee lee 
804] 79 79 | 7914 7914 7933 7933| 7912 80 700 proetl on” ee ~~ ae oe ae 
12242 12212] 121, 121, |*12012 12214 12012 12019] 121% 121% —210| _ Preferred.---------- No 700] 118 Jan _2| 124%4May 1o|| 1151 Jan| 121 Mar 
2 4 4 8 37. 39 | 37 371s! 4,100] Superheater Co (The)..No 
41g 453] 412 4531 48g 45g dy 4%] 4 ls] 10;300| Superior Ole ot] 73 Jan 2] “O&Mari2i| 1% Jan| 313 Deo 
247, 2653) 26 2612] 25 26 = onl ob onl coe ete. 
4] 24%, 2514] 10,400) Superior Steel__- 
236% 3712] 8371s 374) 37 B74 3612 37 | 3612 374) 1,000 Sutherland Paper Go takes M0] 23° san 3] 37% Oct 1ol| 17% Oct a5 Dee 
12te 13ig] *1212 1313) #1212 13!g *1215 13lg) 13 13 200| Sweets Co of Amer (The)...50| 65: Jan 4| 13% ~ > a = ee 
7? _ -* > aoe a 2412 25 | 2412 2473] 20,800) Swift & Co_- -.-25| 20% Apr 28 gee far 15 * Bept om, ‘Dee 
4 8 3214 327%) 3llg 32 | 5,600) Swift Internat Ltd.....Noz Dec 
15% 1633) 16 17%) 18 188% 1844 19 | 18 18%] 36, Symington-Gould Corp ww--1 ce io” Nov 12 ty = 
2e668 esee eee seee cane iaes” Gunma oie alee — MeN kee nde 7, —. ta) 6 6. ee 
bs. bn, ae 75g 75g «8 s 8 Ss Sig} 5,700 ma ET Corp ” a gaunten a “on a 7 a Fm ai oe — 
49. ann an + 4 91g 9% 91g 9%) 869 919} 50,100] Tennessee Corp......------ BI 55s Apr 27 101 Mar 11 4 * Mor : = 
apt. ana a 5033} 49 650 4914 50 491g 497s] 36,300) Texas Corp (The)_...._--- 25| 28% Jan 6 503 No" 5|} 161 Mar 301 
a tl ae aa ae oe 421g 441s] 4375 44%) 36,900) Texas Gulf Sulphur...-No par| 33° Jan 6| 44% Nov 13|| 28a Apr| 36% Feb 
1012 111s 105, 11%] 1012 103 4 i 4 , exas Pacific Coal & Oil_.._10 71g Jan 6) 15%, Feb 29 34 Jan Ol, 
*1000 1200/*1000 1200|*1000 1200 #925 * 108 #925 * 1100 cai —— — are «11000 July 16 76” uae 15l|1060° Deel1078 * Des 
a St a oe See See 42 44-| 40 40%2| ~3,300| Texas & Pacific Ry” Go-100| 28 Jan 2] 49 July2i|| 14 Aprl 2812 Deo 
62! @a1. -* 4638 sola 4514 45 4533) 44 441g) 3,000) Thatcher Mfg_. No par| 33% Apr27| 4612N 4 6]; 131 I tee De 
+t 1 +4 63 62 64 *62 64 62 62 300 $3.60 conv pref___.- No par 59 Mar 25 631s Oct 24 SO * Moy + ao 
envi "8 4 13l2) 13% 137% 13% 141g} 14 151g! 9,700) The Fair.........___- No pa J te mer! Sete Oot 
2 90 | 89 89lel 891 90 9. 90°1 90 90 Be FS eeanepeaee par on* une 16) 15!gNov13)) 5% Apr| 1253 Oct 
a 914 9%1 914 9%] 13,000] Thermold Go............ os ey Pe A BR Ae 
ook” on at ac) aut cn ae Ae 800] Third Avenue__--_____--- joo] St Jen 2] oie Fen 18|| 2°Junel 8° Jan 
' ain ale te 34t2 34%] 334 35, | 400] Third Nat Investors-22221 a3usune 5} 345¢Nov12|| 16 Mar| 29 No, 
31 313g} 3llg 3153} 3114 317%, 23016 313 nd a Bs en oe ee 2 ng a 
. : ; 2 4 4 4 ,500} Thompson Prods Inc... 
ms" of] oan sid ont oe Big 57%4| 52 5%] 10:500] Thompson-Starrett Go_No par] 4% gan2il “SiaMaraai] 1% Mar 3 to 
10s B0%e| cose 212 Zig 3284 32 32%) 31 £31 2,000} $3.50 cum pref No par 26° A r 30 3934 ‘eb 2 oy 2 De 
10419 10415 104° n. 205g 207 2012 2073] 1934 2012] 31,900] Tidewater Assoc Oil...No par| 143 Ta 21° reb25|| 17 Apr) 28 Dee 
O42 1047s} 105 105 10412 105 | 10434 104%} 600 ferred_ “777.100] 10053 Jan 3 10612 Mar all g4° Jan 10415 Nor 
wm aan | nme nme] mn oon vate ambel. wil aa eee Tide Water Oil.” nN 8 
70% 7in| 71° gal 73’ sai Siig 35| “33% 34%] 19,600] Timken Detroit Axie_.- 710] 12% Jan 6| 25'gNov Ol] 454 Mar| 131g Dee 
i ee te 73 74'2| 734 74 | 12,900| Timken Roller Bearing-No par| 56 Apr27| 7412 Nov % Mar| 7219 Nov 
1¢a mel 47 i aos 157 15% 16 15%, 161s} 39,000} Transamerica Corp....No par| 11 Apr 30 161¢ Nov 13 wt Mar la” Dee 
16° 16% 16% 16%] 16° 161° 17 18%] 178 1912] 16,700| Transcont & West'o AlrIne 6| 14% Jen 3| 275° Awe ret By SR. 
10 10%] 9% 1014 10 10% ee te Transue & Williams St'l No par] 10%May 10| 1712 Oct 16 bis Mar 16 * Deo 
#10853 1093s|*109 10914] 109 109 *10853 10914] 1085s 1085s art ey eid oar 93° = ; 110 Oct 5 °° yo orn oe 
“9” "Gis) “W8is “O"| Se “Big “ia| "Bq ““Hia] “3600] “Teun Trnee Oocl.27__Ne pat 10d sept 18] Mm Seot al ones al mae a 
ht ho tn 1134] *111g 1134 Allg 1112} 1112 11131 ~ "900 Truscon Steel aa m0 P10 nie pn 0 1a 7 ful we 
85 35%] 36% 37%) 361s 36% 36! 3744 3514 36%| 39,600] 20th Cen Fox Fim GorpNo par| 2ziejune 1| 37sNov ol] 13° Aug a Des 
' a1. 13 | 142 2 oor 4534 451g 461g) 45 4534) 7,900) _ Preferred No par 31 Pie S10 Nov oi] date Onl 33i0 Des 
sme 28) ie i is 1453 15 | 14% 15%| 7/300| Twin City Rap Trans._No par guMey a0] 1612 Oct 2 at aunal ine ites 
| tz 97%] 98l2 99 99 99 | 9712 9912} — 320) _ Preferred --N0 OS] Gb dena] O0 Nee al] 18° Marl 78° Des 
os * 8 3% 37 3’g = Al 4 41g 37g 4 7.0001 Uk &Co....... No a7, Jan 22) 99 Nov 18 Mar! 73 Deo 
ale cone i - —_ 4 8412 86 | 83 84te] 6,500] Under Elliott Fisher Go No mar 745June 29 Bie Jan 20 53a ‘Mar s7it Deo 
4 4 
50 __ 505s! __50_ 5084" _9,300! Union Bag & Pap Corp-No par! _38!2May 21} 52% Feb 19i|_29 May! 501g Jan 








For footnotes see page 3098. 
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Volume 143 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
- ~e ~ wee Sy — On Basis of 100-share Lots Year 1935 
Saturday onday Tuesday | Wednesday | Thursday riday t HAN “ 
Nov.7 | Nov.9 | Nov.10 | Noo.11 | Nov. 12 | Nov. 13 | Week | Lowest , Highest || Lowest ) Highest 
share | $ per share | $ per share | $ share | $ per share | $ per share | Shares Par| $ per om. $ ver share |\$ per share|$ per share 
101 102%] 10212 104 | 104 104g oT: 102 10412} 10112 10212] 18,200 | Union Carbide & Carb.No par| 7153 Jan 3] 10412 Nov 10 Jan| 75% Nov 
23% 23%| 24 241g 24 241, 23%, 2414{ 2314 237s} 6,600) Union Oil California......- 25| 20% Aug 26} 281g Feb 7|| 14% Feb Dec 
14253 14253} 140 143 | 138 139% 135% 140 130% 13712} 3,300 | Union Pacific............ 100} 10812 Jan 7 149% Aug 12|; 821g Mar| 1llig Jan 
98 | *97ig 98 | 98 98 971o 98lo 981g} 1,000|  Preferred.............. 901g Jan 2/ 100 June 10 M 901g July 
2914 2914) 29 2914] *2812 29 29 0—s «289 as 291g 1,500} Union Tank Car_..... No par| 225, Jan 2} 3153 Feb 7 2612 July 
237% 241g} 2353 244) 23% 25, 24 25lg| 235, 247s) 46,200 | United Aircraft Corp... .. Apr 30| 32% Feb 18 Deo 
14%, 1453} 14%, 145s) 14lg 14% 141g 1434) 1414 154] 22,900 a Lines Transp Corp...5 -_ 7 e7 2512 Sept 26 13% Deo 
35 35 35 35 35 36% 35 3653 36 37 2,200 | United Amer Bosch....No par 1613 Apr27| 37 Novl3 20 Nov 
327% 334) 32% 33 331g 331g 3314 3310] 2327, 3314] 3,500 | United Biscuit........ No par| 2444 Mari18/ 3312Nov10 261g Jan 
113 1141s} 113 113 | 113 11319 11312 11319/#113 11312} 170] Preferred.............. 100] 111 Oct 9) 117 Janll 118 Aug 
9514 9612) 961g 96%! Q5le 961, 941, 95 9212 921g} 1,900 | United Carbon____.._- No par| 68 Jan21| 96% Nov 9 78 Nov 
33 86334] 33 33 327g 331g 33 334] 32ie 33 1,500 | United-Carr Fast Corp.No par| 2253 Jan 6| 33%Sept 244 Dec 
7 71s 6% «= 71g 6% 7 6lo 67%. 612 65s} 81,700 | United Corp.......... 0 par 5%, Apr 30 914 Feb 17 7% Nov 
435g 441s) 435, 44 431g 437, 4214 431} 42% 42%) 10,200 _ SSS No par| 40144 Apr29| 48% Aug 4 45% Nov 
15 1514] 151g 15le] 15g 155g 153g 15%) 15ig 1553} 20,000 | United Drug Inc_._.......- 5| 10% Apr27| 161g Feb 4 13% Dec 
20% 21 2Zllg 2133] 21lp 23le 23 23 22 2212} 3,100} United Dyewood Corp..... 10| 15 Jan 9] 291g Aug10 201g Dec 
*10114 102 | 102 102 er’ 103 102 102 102 102 60 inn apadsemnnaim 00; 93 Jani5| 105 June 2 Dec 
6ig Gl 6! 6%) 63 6 614 53g «=26l4] «=«4,300 | United Electric Coal...No par 4 July 10 7%, Apr 1 7ig Jan 
467g 477s! 48 491»! sn 494 49lo 50 493, 497s' 4,100 | United Eng & Fdy.......... 1! 32igJune 18! 50's Oct 16'!..........).........- 
807g 82 82 8314} 823g S84le 8210 85 823, 83 | 11,900 | United Fruit.......... No par| 661g Jan 2} 851g Aug 8 92%, Ma” 
15 15%) 15 £154] 14% 115i, 143g 1453] 143, 1453} 66,800 | United Gas Improve...No par; 14% Apr30; 19%3 Jan 8 181g Nov 
#11214 11234) 1123, 11244)*11114 11314 *1117s 113 111% 111% 200 | £=Preferred........... opar| 109 Jan 7| 113\4July 9 110 Nov 
12 12 11%, 114%) 11% 1 ll Allo} Allg I11'g} 1,000 | United Paperboard-...... 100 61g Apr30} 13 Oct23 
18% 18%) 19 1943} 18% 19 18l2 19 181g 187s| 4,000 | U S & Foreign Secur...No par} 13 Apr30}; 20 Febi17 15 Nov 
*94lp QS8le° 99 99le} 993, 100 *95le 100 *95le 100 ClO) R..dll, Eee 91 Jan 4) 100 Nov 5 96 Nov 
*3 353i *3 3 3 3 Zin 2 3 3 400 | U 8 Distrib Corp... No par 2 Jan 9 5 Jan23 31g Oct 
20 20 19%, 20 1814 191s 175g 187) 1812 20 2,620 I 10 Apr29; 211g Oct 31 Oct 
31 31%g' 317g 34le} 3214 34ly 31 3214; 30 3014; 14,900 | US Freight........... No par| 24lg4June 4| 39%, Jan 2 393g Dec 
110 110%) 11134 11214] 11214 113 112%, 11319} 11114 11212] 3,400 it af ~~ SP 80144May 8] 11312 Nov 12 87 Nov 
*164 166 164 164 164 164 164 164 nisi emiiiiets 80; 7% preferred.......... 160 6] 16914 Feb 18 165 Deco 
1844 184) 18 1819} 18 18%, 181g 195s} 19 19% 13,000 | U 4 Hottman Mach Corp...5 8%, Jan 2} 19%s Nov13 101g Nov 
56 56 *545, 56!g| 56le 56lg 5612 587s! 5714 587%; 1,900 54% % conv pref......... 501 49 Augl8i 587% Nov12ij .... ....] .... .... 
4012 41%) 393, 417g] 3912 40% 40 4llgi} 3912 4112} 16,600}; US Industrial Alcohol.No par| 3114 Aug28} 59 Apr 2 5053 Nov 
4lg 4% 47,3 5 47g 5g 5ig 5% 53, 573! 9,300 | U S Leather vtc...... No par 4lg Oct 3 97g Jan 27 9lg 
11% 115s} 12 12 12 124 123g 131g] 1212 131g} 14,100 Class A v t¢ G6........ No par| 10 Augl7| 18% Jan 28 1614 Sept 
*85ig 92 92 92 93 93 93 *85lo Q2le 300 Prior preferred v t c....-. 100} 71 Jan 8} 104 Sept2l 73 Sept 
55%, 5733) 567, 58lg} 56 573, 551g 57 56 58 11,500 | U S Pipe & Foundry....... 20} 211g Jan 6) 581g Nov 9 Dec 
10% 11 10!2 11 101ig 10% 102g 1053} 1014 1012} 5,900] US Realty & Impt....No par 753 Apr30} 13 Jan 4 lllg Deo 
39 3910} 38g 391s} 373%, 38le 3714 3733! 367%, 3753} 34,500 | U - Jooumiead npeaanecoend No par| 163% Jan 2} 39% Nov 5 174 Jan 
93le Q4le!' 92 9434; Qlle Q2le 9llg Q93le} Q1 93 8,300; Ist preferred........... 100} 47 Jan 2} 97 Oct13 48 Dec 
Ollg O2le) 935g OOlg] 998, 103% 96 99 95 9614; 24,500 | U 5 ‘Bpsitine B Ref & Min....50}| 7214 July 30| 103%, Nov 10 1241, Apr 
*71 721g! *71 73 723g 723, 71% =71%s| *72 73 OE 681g Jan 3; 75!g Apr 9 73% July 
77%g 7853] 7714 783s) 765g 7714 75lo 77%| 7473 7634] 72,000 | U S Steel Corp........... 100} 46%, Jan21} 79% Oct19 5053 Nov 
1467s 148 148 148 148 14814 149ig 14919} 14812 14914; 4,300 ili-eesnescecetitee 100} 1151g Jan 7] 15012 Oct 29 1194, Nov 
*137l2 13912) 13912 13912/*138 140 137l2 138 |*136 13912 4 Se pS caccccdon No par| 131 Apr 7 144 July 30 140% May 
164 |*156 163 {*156 164 *156 164 {*156 164 | ..-.--- ll, 160 Oct 168 July 10 165 Aug 
714 753i Tle 8 7% «8 7%, Sig} 77% 814] 98,000] United Stores class A_.No par| 65 Apr 30 814 Nov 13 7ig Jan 
95 95 9410 95 95 957, 96 96 97 99 1,300 Preferred class A....Nopar| 67%May 99 Novl3 78 Oct 
91 91 92 92 92 92 90 92 90 «=6—690 800 | Universal Leaf Tob....No par| 5753 Apr 29 92 Nov 731g Nov 
*158 162 |*160 162 {|*160 162 *160 162 160 160 ee Ss ince 100} 153 Mar23} 165 A z1591g Dec 
110 111 |*105 110 |*106 110 106 106 | 10512 105!le 80 | Universal Pictures Ist pref.100} 50 Jan 7/ 115 Apr24 73 Nov 
37g «= 3 7g 3%, 37% 33%, 37% 33, 37%, 35g 3%) 5,400] Utilities Pow & Light A... - 1 3ig Jan 2 612g Mar 18 44, Aug 
23g 2% 2! 238 214 23, Zig 233 2 214] 13,100 | Vadsco Sales_........ No par J Q 253 Oct 28 2 Nov 
4714 521i} 52lo 53%) 51 51%, 5lig Slis| *4614 Slle 220 El denneancousen J 9 Oct 561g Nov 
223%, 2312} 227, 2333) 23 23'g 2214 2234) 22ig 22%) 5,500] Vanadium Corp of Am-.No par| 1614 Apr30| 27% Feb 23 21% Jan 
47's 4733) 473, 4810} 4714 48 47\o 4773) 47% 47%} 3,800] Van Raalte Co Inc........-. 5] 28% Jan 16} 4933 Nov 33 Nov 
11512 1151e/*114lo 115le/*1141l2 115le Stock *114lo 115 115 115 80 Sea 100 or te ) ee as 116 Aug 114 Nov 
451o 45%) 45l2 4553] 4514 45le 457g 457, | 7460 08=—s 46 2,000 | Vick Chemical Co. .......-.- Apr30} 48% July 21 441, Deo 
*87lp S88le| *87l2 91 | *87le 91 | Exchange | *87l2 91 | *87l2 91 | -...-- Vicks Shr & Pac Ry Co com100 72 May 6] 80 Aug 
easel “EE easel “Sn eénd [i east Se deel cenens non-cum pref...... 84 Sept 2] 84 Sept 2 70 Aug 
55g B84 553 6 534 Closed 57g «6 53, +614] 7,200 | Va Carolina Chem....No aa 41g Jan 7 833 Mar 1 4% Nec 
*40\g 41 40 41%} 4012 41 4014 41%) 40l4 42\4 ,000 6% preferred.......... 100} 28% Aug 6] 48% Mari19 37 
114 114 113 113%} 113 113 Armistice |*113 113!e/ 113 113le 390 | Va El & Pow $6 pref_._.No par} 109 Mar 24 114igMay 15 112g Teo 
7 7 ¢ oe #714 7% *5 734 70 | Virginia Iron Coal & Coke.100} 4 Apr 2 Feb 7% lov 
37 37 27 27 | *26 27 Day 26 26 26 26 110 5% preferred.......... 14 May A 3614 Oct 22 Nov 
*12712 128 | 128 128 |*12712g 1285, 130 130 |*129 130 300 ' Virginia Ry Co pref......-. 100} z1141g Jan 16] 1311g Aug 26}) .........-)...-..--.. 
75 7512} 80 80 81 82 83 83 80 80 130 |} Vulean Detinning........ 100; 70 Aug 8 Feb 83 May 
#12219 129 |*1221!2 126 126 126 *122!e 135 130 130 20 ea 120 Aug3l1j 137igJune 10 117% Dec 
3 3 *23%, 3 2% 2 23, 23% ee. Ben © Us coceneccanneee 100 24 Aug 21 419 Feb 344 Nov 
Zig 87% 7i2 8 75g «677g 75g 77g Zig =753f 3,100 Du mneaconeeotl 100 5 Jan 2} 104%Mar 3 Dec 
*5ig 6 *5 6 *5ig 6 *5 6 *5 ” 5B eeenec Meenanennadinn 100 4igJune 29 7% Mar 6 Dec 
18%, 19 187g 19 18% 19 18%, 18%) 1814 1812] 2,500 | Waldorf System....... No par 9ig Jan 7} 19 Nov 6 97g Nov 
3612 3653) 3653 37 37 371g 37 38 377g 38 ,900 a 0 par Apr 38 Novl2 \y 
*11544 116 |*115'4 116 |*115'4 116 116 116 {*115 118 1 6%% preferred.......-. 100} 1141g Octi5j 118 Jan 16 120 Apr 
Sip 88% 85g 878 8% Ql +3) ly 91g 934/121,800 | } Walworth Co. ...... No par 5ig Jan 3} 10 Feb28 6%3 Nov 
447g 4533) 4512 4714] 46g 47ig 47\2 48 47\4 3g! 13,700 | Walk(H)Good & W Ltd = par| 261g Aprl7| 48% Nov 13}/..........]_.......... 
19%, 1934; 19% 20 *19le 10%, 19%, 1984] *193g 19%, 6 Ea 177g Apr17}| 20 Nov 9 
49 49%) *48 4912) 4912 52 *4714 51 | *47 49% 800 Wess Bening cass An7=No par| 10% Jan 4) 52 Novl0d ll Dec 
6 6! 6 614 61g Tig 6% 7 63g 633) 8,500 » eee 0 par 21g Apr 29 71g Oct 10 Dec 
100 100 100 10112| 10212 104 10412 10419/*1017g 104 +. ep £4 ssr 100} 4733 Jan 2} 10412 Nov 12 47 Dee 
15% 1612} 16 1653) 1 161g 15%, 1612] 161g 1714'227,600 | Warner Bros Pictures....-.-.-. 914, Apr30} 1714 Novl13 10%g Deo 
63 64 64 64le/} 64 £64 64 64 64 647s} 2,000 $3.85 conv pref_.... No par| 44 <Apr29| 647’7s Nov13 52 Dec 
lle 14 13g Ila 13g I lg lig Ile 11g 1%} 3,800] t Warner Quinlan..... No par igJune 18 27, Feb 29 153 Dec 
1014 10%} 1014 107%} 10's, Ii 105g lig} 101g 10%) 27,500 | Warren Bros_.......-.-. 0 par 453, Jan 2) Ill's Nov 12 61g Jan 
33%, 35 33 3412} 331g 33% 34 35 34 3412} 3,400 Convertible pref....Nopar| 157g Jan 7} 35 Nov 7 17 Aug 
28lp 28le} 28l2 2834} 28le 28% 28 28 *27l2g 29le 800 | Warren Fdy & Pipe._...No par} 21 Apr30) 32!gSept 30 32 Sept 
3712 38le| 37%, 387s! 3712 38le 36 38 361g 37%} 9,800 | Waukesha Motor Co........ 5} 191g Apr28} 3914 Nov 5 30% Deo 
8 833 Sig 84g 8 Sig 7% «=O 8 7i2 Ziel 2,900 | Webster Eisenlohr..... No par 6igJune 9} Ill Feb 6 7% Nov 
*s9 ....| #30 _..-| *80 a fe.) Peeee Peed Preferred_.......------ 100. 83 May26) 85 Jun2 
*1lg loi *1lg lg} *1lg 18 lig lg} Fly soLile 50 | Wells Fargo & Co_.....-...- 1 1 Aug2i 2% Jan 13 
40% 4212} 42%, 43 4llg 4214 41 3914 40%) 5,100] Wesson Oil & Snowdrift No par| 335sJune30] 461g Jan 2 
*81 817s} 82 82 82 82 z81 81 *81 82 400 Conv preferred. _.... No par| 78 Feb25| 83l¢ Aug ll 
991, 100 9914 9914; 100 100 *97le 100} 100 100 60 | West Penn El class A..No par} 91% Jan 7] 107 Sept 9 
105'4 10514} 10314 10514} 103 04 104 10419] 104 105 210 EE 100} 96 Jan 2} 110 Apr2l 
95 95'4) 95 95 95 951g *96 99 *96 99 70 | 6% preferred.......... 100f| 87 Feb 20} 102 Sept10 
*120 120%; 120 12119] 121!2 122 119 119 12012 122 200 | West Penn Power pref_...100/ 1161g Jan 6) 124!gSept18 
*114 1148)*1141l4 11434) 11414 1144 *113 134 113l2 114 150 6% preferred.........- 111% Jan 6) 116 Mar 23 
91g le 912 1014; 10 1014 95g, 10 914 9%) 8,400 Maryland....... 100 8ig Apr27} 121g Feb 21 
1814 184; 19 1934; 20 2012 1912 20 193, 1934; 1,500 fF. 'i'sug gx? = 15 Apr30} 23%Septll 
1%) «61% 17g 62 2 2 2 2 2 214} 2,800] Western Pacific........-- 100 17g Nov 6 Feb 
5% «= C6 57g = Oly 53% «866 57g =—«66 5%, = 57s] 3,100 I ic cies alte aint 100 51g Aug 26 973 Feb 7 
94 9533! 933, 95 921, 4ly 9lig 93le} 905g 924] 32,200 | Western Union Telegraph.100} 72igMay 4] 96!g Nov 5 
441g 443) 44 458) 443, 453, 4414 45%) 4314 4433] 17,700 | Westingh’se Air Brake.No par| 34% Jan13; 48!gMar 3 
14652 1501g} 147 14938! 14514 147 14414 1455s] 14353 14510] 19,200 | Westinghouse El & Mfg..-..50} 941g Jan 6] 1531!g Oct 17 
153 154 |*156 158 154 156 *149lg 155 [*149lg 155 150 Dee Gene cocsadeooo® 50} 12312 Jan 7] 16 Oct 16 
271g 271g! 2714 274] 2738 28s 277g 28 27 27 3,100 | Weston Elec Instrum't.No par}; 225sJune 8] 33% Jan 25 
*37 38 36 36 37!2 37le *37 38 *37 38 40 ks a Ce eae No par| 35'2 Oct22)} 39 Jan 3 
251g 26 | 725%, 261g] 24% 25, 243g 2434) *24 2419! 1,800] Westvaco Chior Prod..No par} 19%June 29} 32 July 29 
3414 34le) 34 34 335g 337, 3334 3344) 33 3310 900 a> S0tt asetseqnennacel 30) 32%gSept17) 3514 Oct 6 
*86 98 *86 98 *86 98 *86 98 *86 7 © apaaee Wheeling & L Erie Ry Co..100} 34 Janil4| 90 Oct 6 
*112 120 {|*113 120 {i*113 126 [> tee Fase GBS th ackdceo 54% conv preferred....100} 99 Juy2l1iz120 Oct23 
331g 34 | 34l, 347%] 34 3412 33°3 34lg, 3314 33%) 5,500 Wheeling Steel Corp...No eet 2ligJuly i\ 37g Jan + 32% Nov 
*100 10353] 104 104 |*102!g 103% *102!g 10312)/*1021g 10314 1 err a 100} 84 July 8] 10914 Feb19 1021, Nov 
| 265g 27 263g 2714] 26%, 27 255g 2833! 265g 2814] 75,100 | White Motor..........--- 50] 18% Feb 3] 28%; Nov 12 191g Dec 
161g 1614] 1614 1653] 1653 167% 167g 1733] 17 1733} 6,900] White Rk Min Sprectf..No par| 13%July 7} 17% Nov12 241, Jan 
43g 438 473 5g 47g = Big 47g 58g 5 54] 7,900 | White Sewing Mach...No par 314 Apr 28 553 Jan 13 4%, Deco 
3llg 324] 31 3513) 34 3612 341g 36%) 3534 3734! 10,400 Conv preferred...... No par| 16 Apr28} 37% Nov13 201, Dec 
31g Bile 33g = 33g 31g Slg 33g Ble 314 3le} 1,300] Wilcox Oil & Gas_......-.--- 5 2% Jan 7 5, Mar 30 31g Deco 
84 S8lgi 83 Dai 9 93g z85g 9 85g 834! 64,300 | Wilson & Co Inc...-..-. No par 653,June 19} 11 Janil4 914 Nov 
79 79 | 79 81%! 80 8012 77 8014] 78 7812] 3,200] $6 preferred___.....--- 100} 70 June20| 87 Jan15 79 Nov 
627g 6373} 763 637%] 62% 63% 6314 6414] 635g 6533! 53,100 | Woolworth (F W) Co...-.-- 10 Apr 23} 65%: Nov13 6514 June 
*34 3434) 3414 35 325g 35 3114 327s] 3114 324] 3,500] Worthington P & M....-- 100} 23ig Apr30} 3614 Oct 22 254 Nov 
S2lp 84 821g 84 8lig 821, 807g 82 80le 81 1,090 — 2 Sera 100} 56 Apr30}) 854 Oct 23 61 Nov 
755g 76l4] 7553 77 75g 75g 5 7533! *74 75%); 1,300 Preferred B..........-- 100} 47 Jan 803, Oct 23 515g Nov 
126 127 | 125 126 | 126 129 12412 126 | 122 127 | 650 | Wright Aeronautical...No par| 62%: Jan 6] 140% Sept 16 68 Dec 
70 38670 7114 7314] 735g 75 75 = 76 75 7812} 1,900] Wrigley (Wm) Jr (Del).No par| 63 Aug2l1} 79 Febi10 82% Apr 
45 45 45 451g} 451g 47 47 48 4712 48 1,600 | Yale & Towne Mfg Co...-.. 25| 33% Apr28| 48 Novi2 3514 Nov 
20 20'4] 201g 2053} 201g 20% 201g 207%] 19% 2012] 51,900 | Yellow Truck & Coach cl B.10 Jan 3] 22% Oct § 944 Dec 
154 154 | 153!g 154 | 153% 154 15412 159 | 158 158 370 a * ern 100} 831g Jan 6) 159 Nov 13 96 Nov 
50%g 5012} 50% 51 51 = 13g 5033 4912 4912} 2,130] Young Spring & Wire..No par] 42\July 1} 55 Apr 6 531g Dec 
865g 8712] 8612 8712] 86lg 87 8534 86%) 85 85le] 13,600 Youngstown 8S & T....Nopar| 41% Jan 6) 87% Oct10 46’3 Deco 
115 116%) 116% 116%} 11512 116 115 115 | 115 115 600 5%% preferred.......-. 100} 105 Jan 6) 122 Aug 7 105 Dec 
4012 41 4012 4133 40 40% 391g 40 3914 40 | 12,900] Zenith Radio Corp....Nopar| Illig Jan28} 41!2Nov 5 14% Nov 
734 778 7% «=«8 7% = Ble 8lg Big) 8 833! 6,700! Zonite Products Corp. ---_--- 1 5% July 7 0%, Jan 4 7% Dec 





fos For footnotes see page 3098 
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Complete Bond Brokerage Service 
ICHARD WHITNEY & CO. 
Members New York Stock Exchange 
Members New York Curb Exchange 
15 BROAD STREET, NEW YORK 
Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX. N. Y. 1-1793 
08 New York Stock Exchange-- Bond Record, Friday, Weekly and Year! f 
sini On Jan 1, ts the Exchange method of quoting bonds was changed and prices are now Gay, WOON for income and a rab bt si ~— 
E—Casb and deferred delivery sales are disregarded in the week's e, unless they are th 
. e nl 
The regular weekly range are shown in a footnote tn the week in which they oceur. No account is taken of such cole in. computer hy yy eae spoeen ny 
2 Friday Week's Ss OF , ’ 
NDS ~ S| Last Range or Range S peng Week's 
N. Y. STOCK EXCHANGE 33 Sale Friday's ey Since N. Y. STOCK EXCHANGE 33 Sale Priday’s ‘Since 
Week Ended Nov. 13 —~O.| Price |Bid @& Asked =F Jan. 1 Week Ended Nov. 13 =m) Price |Bid & Asked ; Jan. 1 
U. S. Government Low Hioh| No High Foreian Go 
vt. & Mun. (Concil. Low Low 
Treasury 448...Oct 15 1947-1952/A ©} 120.12 119.21 120.12) 277)/115.3 120.12 Colombia Mtge Bank Oise. 1987/4 oO 20% . " 17 ake 
Treasury 3%48..-Oct 15 1943-1945)A O} 109.22 109 109.25) 458//105.24 109 25 | Sinking fund 7s of 1926_---1946]M NN ae i wa 1|| 17% 22 
Treasury 48--.-- Dec. 15 1944-1954|J 0) 115.13 115.2 115.18} 837|/111 115 18 Sinking fund 7s of 1927....1947|F A| 21 | 21 21%| 3] 17% 21% 
Treasury 3%8...Mar 15 1946-1956|M 3) 113.25 113.2 113.25) 164'/109 113.25 | Copenhagen (City) 5s..-.----1952|3 D S9 100 | 44]| 92% 100 
Treasury 3%8...June 15 1943 1947/3 D]109 31 109.12 110.4 | 66)|106.17110 4 ana a ts... 19531 NI a8 | 96% 98 Hh sae on 
Treasury 38....- Sept 15 1951-1955|M S$) 106.3 105.20 106.4 | 839|/102 20106.4 | Cordoba (Prov) Argentina 7s_.1942|3 J 8944 90 | 14 7034 90 
Treasury 3s. ---- June 15 1946-1948/J Dj] 107.26 107.5 107.26] 329,102.29 107.26 | Costa Riva (Republicof)— | | . 
Treasury 5798... .June 15 1940-1943)e - aan as 108.5 108.14) 453 1/107 19 108.14 *7s Nov 1 1936 coupon on_..1951]-.-..-.|------ 23 24%} 19 23 34% 
Treasury 3%8...Mar 15 344 Bey 5 a: ae 109.5 109.16) 379)}108 109 16 | Cuba (Republic) 5s of 1904_...1944/M S/__-._. 102% 102% li} 99% 104% 
Treasury 3%s...June 15 1946-1949 08.22 107.26 108.22] 355||103.24 108.22 External 5s of 1914 ser A__-.1949|/F A] 100%] 99 100%} 88]| 99 101 
Treasury 3%8.--Dec 15 1949-1952|J Dj 108.1 107.15 108.4 | 296/|103.19 108 4 External loan 4%s_..__..-- 1949/F Al_-.._- 96 96%! 91 92 96% 
Treasury 34s..-.----Aug 16 1941/F A/109.12 109.3 109.14) 101|/108 5 109 14 Sinking fund 5%s___Jan 15 1953|J Jj------ 100% 101 | 1111 100 103% 
Tresmary 3i¢s...Apri LS 1944-1946 rN 4 109.22 109 oe 109.24 442 105 12 109.24 ¢Public wks 514s.._June 30 1945|) D| 6034] 58% 61%] 484] 37% 61% 
reas 8... yd ¥ te 104.7 Czechoslovakia (R f _..-1951;A O} & | 
Treasury 2%4s8..-Sept 15 1945 1947 + : 106.3 |105.15 1064 | 735!/100 31 106.4 Sinking fund 8 es. a AO Tha fe 9934 "99% H 80 rts 
Teeeeey 2%...Bept 15 eee tenes ze toys ottr voy S = +4] i. + Denmark 20-year extl 6s_.---- 1952/3 J} 105%] 10544 105%! 28]| 104% 106 
48.-.------- ‘ Ss. te 3 102.31 External gold 54s__.__---- F Al 101%] 101% ‘ 
Treasury 2%s...Sept 15 1956-1959 M §/ 102.8 {101.26 102.10] 884 {100.30 102 19 External g 4 “8 . Apr 15 poe Ao Hts, 9034 10034 119 “7 saps 
Federal Farm Mortgage Corp— 7 rer Deutsche Bk Am part ctf 6s__ .1932 s — 
3%s_........Mar 15 1944-1964 ~ S +o 105.5 105.27) 194'|102.20 105 27 §*Stamped extd to Sept. 1 1935__)}M $/.----- *46 eenceloees 37 48% 
rrersccons ey ee eee pets 1063 1693 bE Seer | Se teen aan aed 74%;| 22]| 6644 7835 
~ a eene---- 4 =" f 4 , lst ser 54s of 1926__..___...1940/A O}]----..] 7: 7: 5 
att! ponm nes eae M S| 103.24 103.14 103.26) 190,|100 15 103 26 2d series ama fund 5340.22 271940 A O| 72% 72% 72 + 5 Bite 78 
. > » . b- r swta 4 - x ‘ e 
Se mates &....aw 1 1900-1008 m N 104.13 104 104.171 401|1100 17 104 17 Dresden (City) external 7s...1945|M Nj---.--- *23% #30 |---- 21% 30% 
2%s series B..Aug 1 1939-1949 2.25 102.12 102.29) 663)| 99 16 102 29 | ©&1 Salvador 8s ctfs - 
‘ y) « ‘ ‘ > fd a J 7 -—-—<-<-= ‘ 4 
2s series G.....---- 1942-1944]. .--.| 102.26 102.13 102 26) 101)| 99.17 102.26 | Estonia (Repubic of) "pate 5987 I Ji 96 36 ia 4 8) on we 
Finland (Republic) ext 63_...- 1945|M S/-....- 107-107 4)} 1 
. tet be te > xe agrees 2 ¢Frankfort (City of) sf 6 4%s8_.-1953/M N/------ 24 24 l 18 27 
Gricultural Mtge Bans (C comiss: * French Republic 7 4s stamped_1941|/3 | 137 27% 137 | 118]| 122% 183 
Sink fund 6s Feb coupon on_1947/F A) 20%) 20% 20%) 13]| 17% 21% 7\%s unstam 121 121 i 
*Sink fund 6s Aprcoup on___1948/A O} 20%!) 20% 20%) 11 17% 21% External 7s stam—ped_...-.. 19 J D "135% 135% 138 21 11644 172% 
Akershus (Dept) e+t 58.......1963|M N]} 9915| $9% 100 | 14]] 96% 100% to enetamned geval 7s) ia3he 123 all saeec sae 
Antioquia (Dept) coll 7a A...1945/0 J} 9%! 9% 9%] 261] 7% 11% | German Govt Internation. | | ite 122% 182% 
*External sf 7s series B----1945)J J) 9%) 9) 9%} 21); 8 11% | 5% of 1930 stamped 1965|) D| 25 | 25 253%] 124) 22% 2 
*External s f 7s series C___ -1945/J J 9% le 9 34 20 8% 11\% 54s unstamped.__—_ ___- 1965 24 24 24 4 14 on” 7 
*External ef 7s series D----1945/J 3) 97%) 9% 94) 25 7% 11% | German Rep ext! 7s stamped 1949/A G| 32%] 32 32%, 23|| 20% 3 
*External s f 7s Ist series. . .1957)A O 9 5% 94] 64 7% 10 7s unstamped 194 *26% ; - % 39% 
*External sec 8 f 7s 2d series 1957|A O| 9 8% 9 | 751 7% 10 | German Prov&CommunalBks | | vat aie tee Sa 
*External sec 8 f 7s 3d series 1957/4 Oo 9 83% 9 17 7% 10 (Cons Agric Loan) 6 \s 1958/3 DI_.-- *28% 30\!I- 97% «45 
Antwerp (City) external 5s._..1958|J O)------ 97% 98%] 22/1 94 101% | Greek Government ef ser 78..1964,MN| 32 | 32 351 61 2 4 * 
Argentine Govt Pub Wks 6s___1960/A QO, 102 101% 102%) 12 97% 102% *7s part paid 06 33 35 3 S% 3 
Argentine 6s of June 1925... .1959|J D| 102 | 1015 102%] 38 975% 10214 | sink fund secured 63.2... —* i... 29% 30 a|| 25% 37% 
External s f 68 of Oct 1925..1959;A O} 102 10134 102%) 57!) 97% 102% 68 part pald_.......___. as tea 27 991 19| - by. 
Externa! s f 6s series A_-_--- 1957'M § a 10i% 102%) 651 97% 10246 ene eee ony egnas ‘emma : 2974 | 214 29% 
External 6s series B____....1958)} OD 2% 102% 102% 62|\| 97% 1025 y, | 
EI oo ny 1bd6---~-Aooolm | 10:58 lors louse] Sa] fs toad Stimmuervbuchs harem Ageia QI 32 | $2 G0) tae ger 
xternal « f As (Stute Ry)... 1960 2'4| 101% 102%] 50] 97% 102 *Heldelberg (G )extl 7léa' #155 ‘ 
Extl 6s Sanitary Works '....1961 F A) 101% 10134 1029) 57| 97% 102ie Helsingfors ( ity) ext és ve A 6 head 105 105” coe te i 
Exti 6s pub wks May 1927. 1961 MN 101% 101% 102% 7| 97% 102% | Hungarian Cons Munictpal Loan— wae . 7 
armwale Fat ~~ teaee @) tt *| Ladeg LHP] ab] Se | ogceemmmreneniee Mics toate Se cats Ste] 8 Hine 
y — | 10% 2/ 104 il *Hu ‘ oe #22 4% ne ‘ 
External g 448 of 1928-.--- 1956 M H 1034; 103 =103%| 72 ORS 103 % esinking fund 7 ‘se oes - 1961 MN wanes +2254 gue | 1680 » 
Austrian (Govt) sf 78 .....- 1957.3 J) 96 96 98 49 90% 100 Hungary (Kingdom of) 748._1944,F A| 50% 50 50%| 18 % 51 
masace se Tees eis e-m—-Asialta S-.s"-| 10 1i0ss) 8 ube aloes | Hime ‘Geheteneees estas = tees ol ‘arse Canye "ART aug] age 
a a ewenomas fF tan 2 y (Kingdom of) ext! 7s_...1951J DB) 81} 80% 82%) 112) 60% 87 
Externalaf6s  -_......- 1955|3 J 106 | 106 107 68 101% 109%, | Italian (red ( ‘onsortt MSs ? #96 3; rs = oa 
Stablliza i cy gaat 1955/3 D 116 = 115% 116% 30, 100 118% External sec s f eae MS} 80 80 ” “303j| 6 53 83 
ate Te eteoee SEatiot Gh"caee) szece asses, cuss |) 1041561094 | [talian Public Utility ext! 7s_..1952)3 J} 685% 68% 70 | 19) 51% 77 
Sern (Mereside ASS hac] TOR GEL A) Sto Ese | Magners Gove mre oes-1Seae, Al SOM) Sase G2] ZO Saye ng 
ad ooce ‘ i+ 7 ' . 
, External sinking fund 6s.--1958)4 D) 24)4' 24% 2415) ail 1g 7 i Pt day Ary ky Se as —_ se “—— = =n 
Brasil (U S of) external 88 _.1941/3 D 3946 37 41 95|| 27% 41 *7s with all unmat coup 1957|A O| 28%) 28% 29 13 25 
External 8s f 6 %s8 of 1926___1957|A O 34% 324 35%!) 194'| 22% 3544 | *Leipzig (Germany) sf 7s____. 1947|F A 25% 25% l 
*External s f 64s of 1927__.1957/A QO} 34%) 32 34% 222\| 22 34%, | Lower Austria (Province ofp— | | és a2 31% 
*7s (Central Ry). Se ee 1952 3 D 34 | 32 “4 3544 45! 21 35h¢6 *7 bos Jupne 1 1935 coup on 1950 J D *99 104 Lg 
Brisbane (City) 8 f b8-----—-- 1957|M S| 104 | 10335 1044) 16] 95 10414 — 4i|----|] 956 101 
Sinking fund gold 58...-.-- 1958/F Aj 1044) 103}9 104'4| 69)| 95 10414 | *Medellin (Colombia) 6 J Di 10 \4 
peo Vear 8168 |.  nennnnne 19503 D} 105%4| 10434 105% 4|| 10154 10554 | *Mexican Inrig asontiog 34a tovaiM NW] 63s] 334 est] 4al] at "OR 
_ *Mexic 7 j 
¢6s July 1 1935 coupon on. -.1962|3 D] 3256) 3034 3256] 6|| 25 3x14 chm nae a Bol og ae 
Buenos Alres (( ity) 644s B-2_-1955|J J} ------ 10134 10134] 21] 95 10134 | Assenting Se large......- 951 9 orl soll ose fae 
External s f 6s ser C-2__...1960|/A O}------ 100 160 9} 93 1004 *Assenting §e small.........__. eae 9 9 tae 10 7% 12% 
External s f 6s ser C-3._._.1960/A 0] 10044 100 100%] 42|)| 92% 100% 48 of 1904 eo PO * ° 9 
*Buenos Aires (Prov) ext! 68...1961/M S} 385 85 85 2'| 70 R5 *Assenting 48 of 1904_.____1954|J D 644 64 rf ~ 59 4 ? 
on stamped --.-.--.-... 1961/M S| 80% 794 804) 25)) 55 80% *Assenting 4s of 1910 large. _---| 6%| 6% 44; 60 462 Lt , 
Ext “7 Pye rr Pat | as ee eh A r- - | - - san i = ; Assenting 48 of 1910 small____. ---- 614 5% 615 273 4% 7 
oeeees eeeee 74 4 T ° , 
Refunding sf 44-4 %s___--- 1976|F Al 74%, 74% 75 | 26|| 57% 75 as nt (large) "33/5 J) 3 a ed ie os 8h 
Extl read 4%-4%8....-..1976/A O| 74 | 74 = 75 6/| 59% 75 | Milan (( ‘ity. Italy) extl6%s__.1952|A O| 6734] 6734 69 | 32 m7 
Extls f4%-4%s __..____.._1975]----| 75%) 75% 76%| 13)]| 61% 7734 | Minas Geraes (State)— 
ne eee beads pairie 1984/3 3} 57 5644 («57 10}} 39% 58% *3ec extla '6%s_.. _- 1958)|M S; 19%) 19 19%] 19) 15% 1934 
— o. asiertinatanal 
*Sink fund 7s July coup off..1967|2 J| 18%] 17% 18%| sil 13 188% | «Montevideo (Clty) 780222777 eT Dl cal Ga «(fel oll ase ae” 
¢Sink fund 7s May coup off1968}M N} 19 | 17% 19 | 11/] 13 20 ps Mee aed ereparmeees ME Be a 64 1) 47 «64 
as (Dom of) 30-yr 48_-_-.. _ 1960 S © +1 te 110 ee eae sl ee Sea Socoene COA” -.--- —— 43 60% 
iy « pamberad Gan ieads ae 15 | 114% 11544] 57/] 111% 116% | New SoW 
0-year 2448 -......- Aug 15 1945|F Aj 101 | 100% 101%! 41}| 96% 101 ‘ Exterval sf bs. = pemprecend 6 nate: — ++ fy 7 ++ 10544 
ae gee! $348. ----------- 22. 1961]3 J} 10344) 102% 10345] 61|| 99% 103% | Norway 20-year extl 63...-...1943/F A|------ 107 10774 23 ++ L056 
pir pod tty) 8 és. a -1954 2 J|------ a2 S. banal 32 . 20-year external 68._._.....1944/F A] 107%! 106% 107%| 17 104i + ote 
-. LYOU/NE Si ------ “1% se ‘ , xtermal sink fund 56____- ‘ 
*Farm loans f6s July 15 1960 J)-.----| 2935 30 9]| 27% 36% atesuel eink tend Size -- 10a - 103% eats os 2 ~ Loo 1043 
*Farm Loan sf 6s Get 15 1960/4 OF 27%) 2734 28 21|| 27 External sf4%s8....______- 1965|A O} 101 | 10044 Lois, 189 9654 1013 
,2Farm Loan 6s ser A Apr 15 1938/A O} 30%) 28% 31 25|/| 28 39% Municipal Bank extl sf 58___1970|3 D} 102%] 102% 102 se 7 o3ia 104" 
Chile (Rep)—Extl 8 f 7s. ....1942/M N] 164/15 16%| 46|| 14 163% | *Nuremburg (City) extl 68... 1952|F A Toa” 10234 104 
sere ott fund Op-~tanole O} 16%) 143¢ 1653] Mall tase 1855 | Oriental Deval eur G..------tguaim @| 8d. | sae 3 Sill 7a 
8...Fe % 16%! 128]] 13% 163 Exti deb ike... : > 
shy reteruisian, Son tools, | tse] 13% tsi 13a 184 10 | ont tn sO gears faacs----fossie So] Toe TO] 8 akg 
xt! sinking fund 6s Sept 1961)° 6%} 14% 16%! 143]| 13 1634 ¢3ink oe Ol oaul aose im” "aa 16 
* External sinking fund 6s...1962/M S| 16% 14% 16%%| 46 ae 1636 Mi mary bay oy ve seeps pt: J 5 ve 10B4e os 7 ee 
External sinking fund 6s...1963|M N| 16'4| 15 16%] 55/] 14 16% | Extief5sserA........ ~~ wl 05>4 105)4) i) 104 = 10676 
eChile Mtge Kank 6448 __._-- 1957|/J D] 133%] 13% 13%| 28] 12% 1334 ~~ the, imeteneo aga tcpe 106s oe ee 2} 67 90% 
esink fund 6%8 of 1926--2--1961]3 D] 137%) 13% 13%] 23|| 124 137% | Pernambuco (State of)— | “ON ise & 
me tea . ; = nw ecenenccee- 1961)A O| 13%4° 13% 13%) 14) 12 13% *73 Sept coupon off........1947/M S| 19%] 16% 19%] 48]| 12% 19% 
6M ne siuie Fao ABaINY 18%) BSE HERS] Pal] 12 18 | orpra Cie op exvernal Z6---"19501M | 16i4l 1444 16%] .68]] 138 10 
/nileaD Cons MunIC (5. .-... 18 ‘ at nextisf p 
eChinese (Hukuang Ry) 56....1951/3 D)j---.-.-. 47% 47% lj} 40% 53% *Nat Loan extl s Ge 20 eer 1908/4 ° 1390 1350 13% 105 (0 tf 
ae eee | | ON ON | eee ae aa] ee | eS ne 
Stabilization loap sf 7s....-1947|A O} 73 | 7: 
6s Apr 1 1935 coup on-Oct 1961/A ©} 23%] 21% 23%! 175)) 19 2535] External sink fupdg 8s...” a, 7a) Se SS lthie 
ods utp 1 t90h coupan.dan 106119 31 30i5' 313: sou oe! ie Sete! nn ee Une M.....180a) 7 MO! i OK] BO & 
For foot notes see page 3113 , 
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N.Y STOCK EX | © Last nonee oF Rance = 
7 a. EXCHANG 3: . S| Friday Week’ 
Week Ended Nov. 13 ” Sale Friday 8 3 Since N BONDS © Last R oek's 
ai 1 ES! price |\Bid & Asked|32|| Jan. 1 .¥. STOCK EXCHANGE | $§| Sale nity pe Range 
ororeign Govt. & Munic. (Concl.) — — Week Ended Nov. 13 ES! Price Bid & Asked : | may 
rto Alegre (City of)\— ' Low High| No |\\Low  Htoh —— a on. 
*8s June coupon —— —-——_—_ 
¢7 448 July cae amen JD) 22%] 20% 22%] 8|| 16 22% Atl Knox & Nor Ist g 5s.-...- 1946|J D — tee Htgh 
Prague (Greater City) 7148. _.- 1966/5 J|------ ist, 1936] 18]| 15 19% Charl A L Ist 4348 A_-..1944|J J} -.---- ee ---|| 118 118% 
mare ia Sa Hla a] A883) ed wn | au Som ng ace iy tun 8 18 Ho's ii633] al] 1084 tos 
. . 24 ne Ist cons 48 July 1952|M S| 104 __ Se 5|| 105! 
ener tails as) He a) Re | Seige ona e| BM NS Alea 
25-year external 68 ae 13%] 112% 113%] 23|) 109 113% See aon eee Oct 1952IM NN} 98 | 96% § 56|| 76 96% 
¢Rhine-Main-Danube eet F A/ 113%! 113% 114 7\| 109 yr coll tr 58...... May 1 1945|iM N 4 98 | 117) 81% 98 
--_1950|M 114 Atl & Da y 5 10454} 104 10: 
Rip de Janciro (City of) — S| 28%] 28% 28%] 5|| 24% 38 OD pdenlehnnseeenoneans 194Rly 3} O476| 108 etx! sal] 40% 65 
208 Apell coupon ott -. .----- 1946/A O} 21%] 19% 21%] 24]| 16 2134 Au Gulf & W 18S col tr 5s---1959|3 J} 83 544g 55 | 13|| 33% 58 
bien nnmaee | ll isc) 34 WF Toss | Aubura Auto conv 40d 48 --1937) 3 83 1103 103 “| al] 102% 100 
— u yrdimesteentinans ‘ ‘ ‘ 97 
acess A ng IP RO Lada accel i Oa ah Hak 
*78 May couse off cS RM 5p Ho + “4 21%| 18% 21% 48] 14 318% Ra eipmC racer —T" eet een... ese ----|| 100% 105% 
nade tune coupon no ------i98713 DI..-.| 2133 tal] ids 22 | Ss assented Works lst 5e....1940/M N).---.- "105% .---- ..-.|]| 103 107% |} 
Rotterdam (City) 448. ----.-- 1952|A O| 70 | 70 7h rf is 2214 | Balt & Ohio lat g4s__...July 1948 A O| 109% 103% 109 1] 10354 109 
meumenta (ke y) extl 68..... 1964|M Ni____-- 117% 120 y% 81% Refund & gen 5s series A 109%} 10354 109%] 29)]| LO2% 1094 
umania (Kingdom of Monopolies) |— , 6|| 110 122% | Ist gold 5s._ - A = DB} 91%} 91% 92%| 133]] 75 95% 
opeZt, August coupon off....--1959/ A) 25%) 24% 2534) 401) oe tet old a ings July 1eesiA O) tie | ior 103°°| 81|| 8435 105 
Sao Paulo (city Hey) 22221958 Ah: wae #2530 5356 395 | Southwest Die lint ref 4a _1941(M WI] 105 104 103 | a5il 100% 106 
e — nae west Dt nes 5 | 45/1] 100 
om by coupon off... ...-- 1952|M N| 22%] 20 . Tol & Cin Div het 334 -58....1950|3 3] 105%] 105% 105 al +491 ob 36 
a sy ; 44s May coupon off..1957|M N| 20 18 22%) 9) 17% 23 Ref & gen 5s BN Aye A..-1959/J 3} 98% 9814 98%} 15 
a Paulo (State of) — 20 | 55]| 14% 20 apa ipa te al se” 904 92% | 71|| 74% 95 
Suesterent Se = ae 1936/3 J| 31 29% 31 “|| 22% 31% 1B Ref & gen M 5s ser F__....1996|M S 00 r+ 82 | 218]) 61% 844 
External 7s Sept rin em wo 5 Jj 26 24 26 o4l| 16% 26 _ & Aroostook Ist 5s....1943|3 J ya e116 92%| 141|| 74 95% 
*Externa!l 68 Jul pon off1956)M $}...-.-- 20% =$22 18 15 2 Fae WE GB. ccccccan ~~ 1051 3 31109 | 109 109% ..--|| 113% 116% 
Seared 6 t ad y coupon off.1968/J J} 21%) 19% 21%) 37 + 2 4s stamped. _._ ____... 1981 109 109 7 109 % 103% 109% 
*Saxon Sta 6........----190/A 0] 90 R94 90 4 21% Battle Creek & Stur ‘Ist a. i BOGeT ee eee 114% 115 15|} logy 118 
oaink! te Mtge Inst 7s....1945|J Oj..--- #97 3, 33 4'\| 81% 90% | Beech Creek ext Ist t gu 3s.. 1989/3 DB) ------ *724 77 |----|| 68% 77% 
gerbe Croats & Blovenes (King 1946|5 O}------ ea7xi S3%41----l] StS $255 | Bet € 3}49....1951/A O}------ *1024 ----- “Z77|| 98% 100% 
ovenes (Ki -_ q - coee iT 
2s Nov 1 1935 ee os “% of - of Pa 5s series B_._._.1948/3 Jj 121 120% 1: 
°78 Nov 1 1935 on 2iIM N| 27%) 26% 27%] 53]/ 2 ref 5s series C 1960/A O} 1: 20% 12l 22!| 119 122 
Silesia (Prov of) ext 78. “.- - 26%) 26 26%] 52 3 % +t e+e Fay arn cons 34s. .1943|3 J set ener it 131 18'} 125 181 
a ae on tien =e ~-<«<-<-+-- ‘7 eeetelooe 
*Silestan Landowners Assn 68.-1947/F A)-.---- = 339 5 75 *Deb sinking fund Ore. 198018 ae #2614 “31 |---|] 23% 325 
Styria ( (City of) ext! 68_...-- 1936|M N|__-.--| 127% sari “ill tas 51% | _*Debentures 6a 6s... .1959|F Al 26 | 26 26%! 4|| 22% °° 
gi Evevtecs e— wee ‘cn 741 ill 123% 166 | @Berlin Flec El & Underg 6 ¥s. 1955|A O|_..---| 25% 25%; 2/| 20% 29 
sydney (City) sf Sia PSE aoe E Bi-saace *91% 95 91 95% — oy hater cons M 1Mecer D.. 1980|I S| 106 asst 106° | i a 
Taiwan E ties: > ataataaai 5|F A} 105%) 105% 105% ae ndy let ts _____.. 274 06 142'| 102% 106% 
waadraeue..... 19713 J| 76%5| 7635 77 Z|] 10034 10576 | Poe eee ry ee ---2-=/"110% -----|-~--|| LOD Lig 
a y loan of 1912_....1952|M $j/------ *72 73% 83 Ist M 5s sertes II ~— M $} 85 85 86%%| 101|} 71% 93 
rrendhem a 4s guar.....- 1961;A O} 78 72 “saszl 8 68% 76% _ ist g 4%e ser JJ..........- saat a rs 86 86 87%| 61 73 i 
tives ty) Ist 5%s_...1957|M N/------ 100% 101 ‘8 3 73% 82% | t*Boston & N Y Air Line Ist 48 80%| 80% 82 32'| 68 89% 
rt arom A A ey 7 ~ tee ext] 88..1946!F A/.--.--- 58% 59%| 43 pe a, iteBotany Cons Mills frm 48 SA arn 224%| 12}} 20 31% 
“ 7 | =e 59% 4 . c Certificates “oe 32%' 335 17 93 
¢External s f 68__. 1960|M N} 59%4| 58 60 | 186/) 37% 60 Brook of depoait’ .2.-.. |...) 29%| 27 31%! 26 mM 32% 
Vienna (City of) san an aa == 904M] 504), 584 OO LW Bae 74 Sreotizn ey RR te Sele Bigs 100% 101) 7] a8 Ol 
oo! scare lemons: Ca ee inaiets ----|| 53% 74 Bklyn M 3 6M N, 104 102% 104% 7 
° anhat T 2“ ¢ 79} 102 3 
wenme a ee enon 1952 M WNj------ 92 92 sil g9% 97 Bklyn Qn Cc & cob ean aek ae Tene bee day 104% 168 100% soaks 
Yokohama (City) e le §..--1958/F Aj------| 30 50%} 17]) 33 B gameed............. 001d . B)---4<4 #93 2% ..--|| 69 85 
esas ARR SI] Sl a) BB Be | ane ler cea QU ee a ee 
RAIL iat Hen & vet Ge cone a2 1017|M N]------ 12136 12334) 131) tO sibs 
ROAD AND INDUSTRIAL Debenture gold 58 ce > *129% 132 |- 124% 131 y 
COMPANIES ist lien & ref 5s a § engets 105 105 | 6|| 1o4 105% 
*$tAbitib! Pow & Brown Shoe s f deb 3\s ---- N}------| 109% 10974) 21) 108 = 110 
gatiun pon rape et t.sag|s 1) 674] anc sxc] ol) anse zon | prune ott ru A) 10534) 10524 105%) 9}) 105 106% 
Coll trust 48 of 1907. ....196 105 | 102% 103 | Sol oe lea runs & West Ist gu g 4s___._- 193x|3 J|------ *103 M4 
ia i.......... a © 103 | 102% 103 | 33)! 97 103% Buffalo Gen Elec 434s ser B....1981|8 & oe 103 103% 
gidenhd tan Ce on... eee Ol...<.. *102)9 ----- scout i och & Pitts gen g 58.....1937|M $|------ ¢- Meso’? 108% 111 
embae 1952|\A O|_-----| *7 =A 4 10144 Consol 4 ones M $/-.----; 1034 103% i , 
Ala Gt Sou ist cons A 5a...--- 1943|J D]------ case oT be 11336 | scene Ht & Nor lst & coli bs Sie O| 2235] 2252 22 %] 103|| “sox 95 ° 
...--------1943}J D/------ 5 amc tog Certifi ~ 22%} 10 
as Perfor Wrap Pap 68... 1948 A Ol---- "ante "794 "sa =" 108 t* Bush a N+ gpa, ~ralia a 21% 21 2134 6 i7 30° 
at & Suan ln guar 3460... 1948|....| 67%| 67% 67% i] $8 76 tng walk + saa ee oe | 7 8 ~wsalt Sere oe 
st guar 3 44s-_--.--.- 1946/A ; ‘ “a 76 mush Term Rides Baa tas en 70 73 
tahaghany Corp coll er Sac=--tgeale Al 1OL | 1015s 102, | rol] “Brag 103 ” Tare i nia etal | 334] Bae Saxe 123) Be 
Tas A TeIReN 194913 D| 9844] 98 ~ : % CalG&a& EC , aa 9% 10034] 21\| 92 
*C oll & conv 5s 1 9914! 167|| 78 orp unt & ref 54...1937|M N| 104 1 % 101% 
~o2--------- 950\A O|------| 91 + 99 Cal Pack conv d ooo , 04 104 g9i| 1041 
all AeA, nn = WO E 70% aahe = % om 48% 9444 | *Camaguey hed es an 1940) J\------ "104% 109 ----|| 10334 105 i 
allech Bp lst gu eee 1998;A Oo 101% 101% 102% i 36% 71% Canada Sou cops gu eee oe ° : 23 23 * 5 47 9 25 
Allied en 6S Q.--- Mae S| 101%) 101% 102%) $l 90 10294 | an wae guar 4ye.._.t08719 4) 114% 11734 11734} 3] L9G 118% 
Ly , 
Allie-Chalmers Mtg conv deb 4s i94siM N + te gle tg) 99 101s Wicceneea’ Gola ga Sas" i900 Bt ett 114%] 45|| 108% 116% 
% 203% Guarant ae g| 11734 118 29 z 
-Alotne Montan Seal 7e...---39881m S| 9815) 814 S514) soil] gue ge Guarani wd so-=-O% ovale al-----| He, Ho | ig 2 
-+--- Ms} 75° 753 3 uar gold 4 we odhows : 11] 115% 12 
American Ice 8 f deb 5s 1953 534) 75% 78%) 304)) 66 %3....June 15 1955)3 D 1173 os 
aimee 3 Di 85 827 ; % 83% Guaranteed _...--| 117% 117%] _5}| 112% 120 
Amer | G Chem conv 54s_-...1949|M 1 % 89 43 66 85u G gold 4%s._... 1956|/F A| 114%] 114% 115% 4 I 
Am Internat (‘orp conv S30. 1949 Nj 111 | 110%4 111%4) 60)) 110 4 | _ Guaranteed gold 4s. Sept 1951/M $| 114 ye ISG) 37h tee eee 
9\3 10: ; ~ 6 117 Canadian ! : 4g| 114% 115 ‘ 
Am Redline Mill conv deb 4i¢@ 1045/00 J +e4e. 405 36 105 %4 15|| 101% ote? | Caeedine Northern deb 64s. . .1946)) 3| 127%| 127% 128% 43 122s 17 94 
“hae... 5s...1946|J O}----- 534] 871)! tosis 145% | Coll trust 440 Geb otk Dene ina | 104 boss S714] 206|| 87% 9744 
eb 58... ....--- Fe eee Ss enaee ----|| 105'3;2110% | 58 eaulp trust ctfs.._2_---.- 4%] 10354 10434] 27|| L02 106 
50-year staking fund 6}4e--iesals, 3] 113. | 11234 Tisigl taal] MOM 14 | Soll trust gold te. Deo 1 1944} Bie --| losis 109 | 49 L134 116% 
Debenture 58 ““Joasle Al 110% 244 11434] 137]) 109% 119 emetee! us S$ 62....-.- 1960|3 3} 105 | 10434 105 5% 109 
team Type Founders Pettag 5|F Aj 110%] 110% 111 26411 11034 sate 2 ar Cent Ist guar g 48_..._- T'S = #62 Ls ° 12||} t00% 105% 
Amer Water Works & Electrio— Bolg 51 145. | 145 150 | 45/| 107% +i yyy ~ jh be pe 193813 D|------ 106% 106%| 1 108h 108 
BT ee a 110 11034) 28) 97 a a Tete i | i] tos 114 
ohne dt... 59 oy 6274) S7t\| 32% us | Sire as ease. ne oo beh be 105% 106 | 3// Lo2% 10 
ansconda Cop Mine f deb 4s 1950 A 0} 106% 1063 62%| 199]] 32% 62% | *Cent B st gu g 4s__......1981|J Di 92 9] 92 5 4% 108% 
*Anglo-Chilean Nitrate— 106%} 76]! 99% 1073 soCentral of ny OE 8 O.--- e D} ------ 36% 36%] ail a? rt hi 
Bu phen 1967/3 J} 36 30 361 194 sAunant aebd het ¢ Gs....Hov | 1945|F Al----- -| *76 34 785¢|----|| 52 - 
re Ant arter bas 6 3.2. 5] 7596) 7516 eid] 18) 26 | See ee Oe series B.._21950|A 0 7oi| jes iza| iol i 3334 
: ---1964/M) Si------ 1034 3%) t & gen 5s seri Mere 4 11% 20 
armour & Co (Ill) lst 44s 1939/3 D/ 104 y “4 ~ 96 103% o es C...... 1959/A O| 16%] 16% 17%} 29 4 
ist M ef 4s ser B (Del) pone FE 4%! 104% 104%] 321] 103% 10: ‘hatt Div pur money g 48..1951/J Dj) --- 98 % 12 20% 
----- Al 100%] 10044 1002 4 105% *Mac & Nor Di we % 28 % 21 29 
armstrong Cork deb 48. 198013 3| 10674 4+ 4| 136!) 94% 100% oMi v Ist g 58. ...1946|3 J}------|*--- 25% 
Atch Top & S Fe—Gen g 48...1995|/A © oor ee’ teat 12} 1045% 107 aa a icck 68.1947|3 J|------ a> Sno oe 
Adjustment gold 48 ~. 1995] N 115 =: 116 36} 129] 110% 11634 | C Mobile Div ist @ 59 ......1946)3 J)------ #23 29 i ----}} 15 28 
Stamped 48. _. -.---..-- 1995|M N| ill% 1103 11176] 21] L044 113% ee Seer Cae Mioss oes 1941|M $| 153. | 153 165 | 95 ss (18 
Conv gold 48 of 1909_.----- 1955\J | + 111%} 93) 1041 + n mtge conv 53. ..------- 1941]M §| 102 | 100 5}] 133 165 
sony gold 48 of 1900....... 3 Ol------ 109% 109% % 113% | Cent HudG& El 103 | 65)) 95% 1 
Conv 48 of 1905. 198813 D| 110% é ‘| 5/) 106% 110% | C st & ref 3348.1965/M S}------| 108, 108 08 
Ai ae BE 7 y >, 5|| 105%, 108 
Conv g 48 issue of 1910.-.--1960|3 D 4] 110% 110%) 4)) 105 110 “ent Til Elec & Gas let f0...-188118 & i044] 104% 104% : 
coed Di------ * 17|} 99% 1 
Cony deb 4s. 194813 DI} 11% 106% 107% |----|| 102% 1 t*Cent New Engl Ist gu 4s....1961|3 J) 55'4) 55% ; 44 105 
aa anenen= é} 111 ¥ 07 Central N 4 4 553 1 
Rocky Mtn Div ist 48._..-- 1005/3 «Bae *) 106 +t 79)| too 114 General — opRaegane: + J 3} 91%] 91% 93%,| 123 said aahe 
Cal-ari + Short L Ist 48...1958'J J} 113% 113% 113%) 5 es eee ee 987|J 3) 82)4) 82 83 lll} 81. 93% 
2 Ist & ref4s A..--1962,M S/ lll}, lll3g lili) 7 11034 114 : 
| | 110% 11334 






































For footnotes see page 3113 
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———— ' 2 To Week's 
BONDS | Last Range or ay 
N. ¥. STOCK EXCHANGE § Sale Friday's ; [71 
Bennett Bros. & Johnson Week Ended Nov. 18 =e |< | — 
enne TOS. lop ee 63 50% ny 
Colo & South 4s ser A.-...- 1980|M Ni 76%) 76% 
Members { New Syed vb SS Columbia G & Sek 5s...May 1952|M N/ 105 104% 105%} 71 99 «(Ol 
‘ Debenture 58... .- Apr 15 1952/A O} 105 | 105 105 2|| 99% 105%4 
Debenture 5s. ....- Jan 15 1961/3 Jj 10534] 105 =10534/ 128)) 9854 105% 
AILROAD BONDS Coke BY tetas eo nnnn BIS falcons cPonday ~—-L =| don Hs 
R Gol & Tol Ist ext 48.....222.. 1955|F Al... “1134-22. “ZIZ]} 11036 113 
Columbus Ry Pow & Lt 4s. ..1965|M N| 1073%4| 107}4 107% 107% 107 
. Commercial invest Tr deb 34451951/J ‘ 3} 105 104% 105%} 69/) 104 105 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 48_...1943/A O}------ aie co “=7"I] 10566 11056 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L ist & ref 4}4s...-1951/4 J/------ 7S sna . 108 
Randolph 77 Stamped guar 4%s.......-.- 1951/4 Jj------ 107 107 05 
Digby 4-5200 Connections andoip 11 Consol Pdieon ( (N Y) deb 348.1946 A O}| 107%} 106% 107% 41 104 107 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 3\%s debentures.........--. 1956|A O| 107%| 106% 107%} 15)| 103% 107 
ey wm teen nny lag» A 33 23% 23 5 30 
0 per uertemberg 78... 2>2ee 4 
=idaal Week's ; Consol Gas (N Y) deb 4348....1951|3 D] 10734] 107% 107%] _58]| 105% 10935 
Sel’tea'l Guana Renee Consol Oil conv deb 344s..---1951/4 Dj 103 | 102 103 | 295)) 99% 103 
: BONDS $3 Sale | Friday's Since t*Consol Ry non-conv deb 48..1954/4 D/------ *25.4 26%4|---=|| 20 
N. Y. STOCK EXCHANGE |3 pid : @Debenture 48........---.. 1965)3 J) 25 | 25 25% 19% 31 
Week Ended Nov. 13 ma) Price & Asked Q%/| Jan. 1 aa... 1955|3 Ji-.---- #251, 34\%/----|| 204 30% 
Htoh wh | 4 qDedenture 48.-------..--~ 1956/4 O} 25) 25 28ul ssll 49% 62° 

Cent Pac Ist ref gu g 48.------ Q49/F Aj 11154) 11156 11134) 108)) 10336 112 Cunbenels Gab toes eu ba.-1088 BD Piccccce *9954 100|----|| 9944 103 
Through short 1 List gu 45.1954|A 0| 109 | 109 109 149|| 222 108 | Consumers Power 3%s.May 1 1965|J_ D-...-- 109% 109%] 10)/ 107 110 
Guaranteed g 5s. ----.----- 1960/F Aj 103 | 102% 103 89 = 103 ist mtge 3s....- May 1 1965|M1 N| 107% | 107% 107%] 11/| 104 10734 

Cent RR & Bkg of Ga coll 5s. .1937/M Nj------ 91 OS lal assur tee lst mtge 3%s........ 970\M N| 108%| 10734 108%] 94/| 103% 108% 

Central Stee) lst g8 f 88 eeecece 1941 M N 125% 125% 125% 117 121 127 Container Corp lst a ae M N 105 104% 105 19 103 105 

Certain-teed 58 A.....1948/M 8) 9474) 9374 9574) Bool] soa<e 100 15-year deb 5s with warr..--1943|3 Dj} 10234} 10134 10234) 7] 10034 10396 

Champion Pap & Fibre deb 43¢#1950 M $j----~-- 105% 10654) j75)| 102% 106% | Copenhagen Telep 5s Feb 15--1954|3 Dj------ *100% .-..-- ----|} 96 102 

Chesap Corp conv 58....-.-.-- 1947|M Nj} 169 169 176 98 115% 176 Crane Co s f deb 3s. “1951 F Al 102%| 101% 102% 46 99% 102% 
10-year conv coll 5s. ------- 1944/5 DB) 150 | 150) 155 | ogi} 12034 155°4 | Crown Cork & Seals f 48..---.1950|MN| 10634] 10635 106%) 3 1059 108 Tats 

Ches & Ohio Ist con g 58..-.--- 1939/M N} 10954) 10974 110 30 10944 112% | Grown Willamette Paper 63...1951\2_ J| 10434] 10334 10434) 10 
General gold Ya. ----<--1003 a oie 100% 126 74) 131 eo > te Crown Zellerbach deb 5s w w..1940/™9 8} 10234 > gal ~ Yn 184 = “103% 

mpt mtge3 4s ser D-- Ae D 6 
Ref & im ba 3i¥s ser E. _---1996|F y 101% 11084 102 151 0% 102 Cuba Nor Ry Ist 54s......-.- 1942/4 604 ll dei tie 
Craig Valley ist 58....May 1940)J Jj------| *:V7% ----- es: Cuba RR . J si 61 61 61% 
Potts Creek Branch Ist 48...1946|J J/------ “110 esac eae | 1 eS ist ref 146 eee 1936/3 DB] 6756] 6754 70 | 14|| 49% 75% 
R & A Div Ist con g 48..--.- 1989/3 Jj 11834) 118% 118% 1124 118 ist lien & ref 6s ser B....... 1936/3 DBD] 63%] 63% 65%) 16)| 46% 70 
2d consol gold 4s. ...-..-- 1989/3 Jj------ “112, ----- ----|} 1083 113% | Cumb T & T Ist & gen 58.....1937|2 J] 10034] 10035 10034) 3)| 160%4 104 
Warm Spring V Ist g 5s. ...1941 M Si------ ) == ----|/ 110 110% Dayton Pow & Lt ist & ref 3s 1 1960|A O}__.--- 107% 107%) 44/| 104% 107 
42 Del & Hudson Ist & ret 4s......1943 MEN] 89%| 8934 9054) 305] 78% 91 

Chic & Alton RR ref g 3s_---- 1949)A O} 58 | 57% 5846 41 60 > apa sada 1937/8 N/] 10134] 10134 101%} 24]) 98 102 

Chic Burl & Q—Il! Div 7 ~o ee J J\------ *108% ...-- ----|| 104% 109 Del Power & Light lst 4%s___.1971 ee Re a 104% 104% 4 104% 107% 
Illinois Division 48...-....- 1949/3. J} 113 | 112% 113 | 17]) 108% 113 ist & ref 48. . Bessa 101 102%} 4/| 100% 105 
General 48.......--------- 1958|M 8] 11534] 11435 11534] 831| 107% 11534 | Ist mortgage 448... 00013 Ji...... *105% ...-- ----|] 105 110 
Ist & ref 4s ser B._....-- 1977\F Aj 11344] 113% 113%] 2) 106% 114 Den Gas & El Ist & ‘Tete? Ga. 1981 M Ni__..-.- 107% 107% 5|} 10534 108 
Ist & ref 58 ser A_......--- 1971|/F Aj 116%] 116% 116%] 7} 112 117% Stamped as to Penna tax... _1951/M Nj-_----- 107% 107%| _7!| 105% 108 

§t*Chicago & East Ill Ist 68..1934/A 0] 99 | 99 99 S| 82 99. | g*Den & RG Ist cons g 48.---1936|3 J] 3135} 313s 34 | 91); 30 38 

t*C & E Ill Ry (new Co) gen 58-1951 MN} 27 | 26% 2834] 156)) 14 31% seConsol gold 4%s._._._...1936/5 J] 32 32 3334] .7|| 30 388% 

*Certificates of deposit ........-.|----|------ 26 26% ~ 14 30 t*Den & R G West gen Sa Aue 1958 F Al 16%) 16% £19 83 13% 20% 

Senge & Esl ie wots Se----19GAN NT icaia| Louse loasal ill Ways lotyg | onct stated Guta 'g am wos] dex 205s] Sa 8 ae 

oke ist gu g 5s.--.- Ref & impt 58 ser B.._Apr 1978 AO} 2 6% 29% 
$ecatnge Gress Wer ee @e-ciasolee ] <2 |, 16 s406) OH] 284 OM | smarDemecn. wee | 0 |8 | all am 9% 
c In sv ----1947}5 4]------]"----- ae *Des M & Ft D wail 53 Ji 6 

*Refunding g 58 ser B...-.- 1947}J  J}------ * ~~~ - = 43_|----|| 29. 48% tees Plaines Val let gu aise 1947 M Sj....-- *43 0 65}4!----|| 66 71 

*Refunding 4s series C.....- 1947|J Jj------ *3236 37%|----|| 28% 46% | Detroit Edison Co— i 

*ist & gen 5s series A_-_--_-- 1966|Mi Nj ------ 20% 22 6}|} 15% 28 Gen & ref 4s series D 1961/F Al 116%] 116% 106%} 12)} 113 117 

*ist & gen 6s series B.May 1966|/J J) 20] 20 22%} 19 16% 29 Gen & ref 5s series E_..___. 1952/A O}____-- 109 109 1}} 108 110 
Chic Ind & Sou 50-year 4s....1956/5 J} 10544} 104% 10534] 21|| 9234 105% Gen & ref M 4s ser F_.__._.1965|A O} 111%] 111% 112 10}} 108% 112 
Chic L 8 & East Ist 4}4s8_..-- 1969|3 Dj------ 111% ...-- -2-- 11084 111% | *Detroit & Mac Ist lien g 4s.-.1995|3 D}_.-.-- ~ TE en 4514 rt 

*lst 4s assented_.......- acgnlocccsel SS e29e¢ -o-- 

Chic M & St P gen 4s ser A__1989/J J 61% 61% 63% 83 46% 65% *Second gold a a. saaals D ees #30 — on ape 35 35 
Gen g 3s ser B..May 11989|J Jj 5474) 54% 56 $i; 43 58% 2d 4s oe Ames ey: *32 39%|----|] 15% 35 
Gen 4%s series C_.May 1 1989|/J J] 6534] 6434 6634] 118)] 4736 68 | Detroit Term & Tunnel 4348..1961/M N|___--- 117 117%] 8} | 112% 117% 
Gen 414s series E..May 11989|J J] 6534] 6435 6534) 8]| 47% 68 | Dul & Iron Range Ist 56......1937|A O|_-.--- 103% 103%| 3)}| 103% 107 
Gen 4% series F...May 11989|J Jj------ 67 67 1|| 4936 6954 | Dul Sou Shore & Ati g 58.._.._. 1937|3 Jj_...-- 83 84 7\| 52% 86 

t*Chic Milw St P & Pac bs A--1975/F A 254] 2514 28 | 882) 17% 29% | Duquesne Light Ist M 3348_..1965|J_ J|_----- 10834 108%)  9| 107 108% 
*Conv adj 5s.......- an 1 2000j/A O 7% 7% 834} 1040 6 9% *§ East Cuba Sug 15-yr sf 7s. 1937|M S$j_..--- *31 cecelooces 12% 37 

secle No West ane Bae 1B MN -i5-- 32) BBE) tl SE SEM | Ct dea ei isic) Sa3e a6) 365) 2e4s Ba 

eeieiet shea eatebrteted East Ry Minn N Wl ada o----]---- 
qunthe tho ue... “37° 45 |-22l| 37 56 ; sme emg 11454 103% 11434 
8 st ne tax..1987|M Ni------ eos East T Va & Ga Div ee M Ni____.- *114% --...- -s-- 
*Gen 68 stpd Fed inc tax....1987/MN| 45%| 45% 473%) 17|| 3834 57% | Ed El Ill Bklyn Ist coms 4.2271939 i epee 107% 107%) 1)| 106% 108 
4 48 stamped_-_..... ---=-1987|M N/ ------ *37 49%4/----|| 40% 56 Ed Elec (N Y) Ist cons g 5e....1995|J 3} 13634] 13634 135% 3]| 128% 138 
§*Secured g 6 }48......-.--- 1936|M N; 50 50 52%) 28]) 42 61% | Elgin Jollet & East Ist g 5a.___1941)M N|____-- *113% 114 |----j} 110 113 
*1st ref g 58...--.-- May 1 2037/3 Dj) 26%} 26% 28 | 66]) 17 2934 | 1 Paso Nat Gas4isser A_---1951|3 D] 10454] 104 104%) 24)| 10334 104 
*lst & ref 44s stpd.May 1 2037/5 Dj 25%4) 25% 27 60); 16 29 Conv deb 4%{s______. eae ff Recweee. 148% 150 25|| 137% 150 
lst & ret 4348 ser C_May 1 2037|J D] 25%| 25% 27%] 43) 16 29 | EI Paso & 8 W Ist ba.........1965|A O}_----- *110 ~~ -111%4)----}] 101% 11295 
scone 45¢8 series a MN] 14%| 14% 1634| 441/| 1036 183% | Sestamped...............~ (ie gape: *10834 110 “3 100% ey 
cago ways Ist 5s st Erle & : Pitts ee i pee 107. +—-:107 
Aug 1 1933 25% part pd....---- ,; — 81% 82 | 211} 70 82% 7 re ae ee *107 108‘ |----|| 105% 107 
teChic R 1 & P Ry gen 48... 1988/3 J] 3634] 36% 3936] 164]| 32 46% | Erte RR Ist conag a de prior..1996|3 J] 10534] 105 10534) 31}) 99% 10554 
*Certificates of deposit... -..-.- ~<<-|------ 37% 4 =0387% li} 31 43% lst consol gen lien g 4s_____- 1996/3 Ji 91%] 91 92%} 211 77% 94 
§*Refunding gold 48___._..- 1934)A O} 18 | 18 20 | 135) 15 23 Penn coll trust gold 4s. ____- 1951)F Aj.....- *105%§ --.-- ---|| 105 106 
Certificates of deposit... _.- — 16 17% 74] 13% 20 Conv 4s series A_.....___.. 1953|A O| 91%! 91% 92%] 28)) 74% 95 
§*Secured 4 }4s series A__... 1952|M $ 1834] 18% 20 , 213]| 15% 23% ki natant aea 1953|/A O'.____- 91 92%| 10]; 75 95% 
*Certificates of deposit... ....|---- 17 | 17 173} 25)| 14% 20% | Gen conv 4s series D_...... 953,A O|_____- acaieicd ye F 
~'-. d 2), eee 1960|M Ni} 8%] 8% 9%) 971) 7 WKH Ref &impt 5s of 1927.....-- 1967IM Ni 86 | 86 88] 309]} 70 92 

Ch St L & New Orleans 5s....1951/43 D/------ Roe ----|| 105 111% Ref & impt 5s of 1930.._.... 1975}A O| 85%} 85 88 | 362]| 69% 91% 
Gold 3}s8.....-..-.- June 1§ 1951|J3 Dj------ *03 = nw ---- cement] wcce 8 ence Erie & Jersey Ist sf 6s__._.. RP RB oeibes 118% 118% lj] 116% 119 
Memphis Div Ist g 4s_..._- 1951|J DBD) 9834} 98% 98%] .2|| 8336 98% | Genessee River Ist sf 63....1957|J J|------ 11744 1174} 5} 116% 119 

Chic T H & So East Ist 5s.._.1960'J_ D}------ 9644 974] 22|| 74 98 N Y & Erie RR ext Ist 4a._.1947|/M N/____-- *11234 -----|----|j 111 113 
EBS.68 G.....<20-- Dec 1 1960)M S| 86 86 8754) 25/| 61 8834 3d mtge 4%s....._...__- 1938i\M1 S}_____. *103% .-.-- ----}| 103 104% 

Chicago Union Station— Ernesto Breda 7s._....._.__. 2 Bare *§62%% 64%4)---- 42% 74 
Guaranteed g 58.......----- 19443 BD] 105's2| 1052 105%2| _9|| 105s. 109 | Fairbanks Morse deb ds 7777 “dosalJ DI} i0s3z| 104% 105%| 2i]| 10184 10534 
Guaranteed 48_...........-. 1944/3 Jj------ 106% 10634] 19|| 10534 108% | Federal Light & Tr Ist 58... _. 1942|M Sj_____- 102% 102%j-.-.3]} 98 103% 
Ist mtge 4s series D.......-. Se Mascced 112 112 4/1 108% 112% 5s Internationa! series. ...1042)/M Sj_____. *1023¢ ...-- ecos 99 101% 
Ist mtg 3%s ser E...._..-- 1963|J J} 110 | 109% 110%} 53]| 107 110% ist lien s f 5s stamped___..- 1942|M Sj_...-- 02 103%] 3'| 97% 103% 
3348 guaranteed ..........- 1951,M $/-.---- 106% 107 711 10634 107 Ist lien 6s stamped________ 1942|M S| 103%} 103% 103%] 6)| 101% 104% 

Chic & West Indiana con 48_..1952|3 J} 107 | 106% 107%| 48|| 99% 107% | 30-year deb 6s series B.._... 1954|J D}_....- 10234 102%) 1)| 95 104 
Ist & ref M 4{s.--..___.- 1962|M $| 105%] 104° 10544} _84|| 10234 105%¢ | Fiat SS" aheapaapegeartaaenae 1946/3 Ji_...-- 75 75%| 3]| 60% 87 

Childs Co deb 5s............- 1943/A O} 91%] 88% 91%] 118)) 73 91% | teFia Cent & Penin 5s........ 1943/3 Ji____-_- 65 65 21} 52% 65 

Chile Copper Co deb 5s____--- 1947/3 J} 10234] 102 10234] 2%!) 10036 103% | t¢Florida East Coast Ist 4148..1959|3 D}_____- 77% 78%) 7) 56% 80 

t®Choc Okla & Gulf cons 58_..1952|M Nj ------ aon 40 |----|] 35 47 lst & ref 5s series A______. 1974|M S| 15%| 15% 17}; 163 7H 18 

Cin H & D 2d gold 4 ¥%s_.__..- 1937/3 Jj------ frre 101 |{----|} 100 103 “Certificates of deposit.......|----|------ 15% 17 47 7 17% 

Cin Leb & Nor Ist con gu 4s... 1942|M N}------ 108% 108%] .2/| 106 108% | Fonda Johns & Glov 4s____. 1952 

Cin Union Term Ist gu 5s ser C_1957|M Nj------ 108% 10934} 11)| 108% 113 §$*Proof of claim filed by owner.|M Nj--.---- *8% 10%|---- 8 til 
lst mtge guar 3 4s series D__1971|M N| 107%} 107% 108 71} 106 =—108 (Amended) Ist cons 2-48. _._1982 

Clearfield & Mah Ist gu 4s....1943 DB Giececns *105% .-.-- ----|| 104 105 §t*Proof of claim filed by owner|M Nj- - - - -- 24% 2%) 4 24 6% 

34 *Certificates of deposit... .-}----j|------ 4% 4% 1 3% 6% 

Cleve Cin Chi & St L gen 4s_..1993 J D} 105%] 10454 10534} %4)| 9634 10534 | Fort St U D Co Ist g 4%s____. 1941|3 Ji_.---- *107% .-.-- ---|]| 105 107 
General 5s serial B........- 1993|J D}.----- 116% 116%} /| 111% 119 | Framerican Ind Dev 20-yr 7%s 1942|5 J|_----- *107% 109 |----|| 106 110% 
Ref & impt 6s ser C...... 1941/3 J 105%} 105% 105%4 51} 103% 105% t*Francisco Sug Ist sf 7 349...-1942 MN] 92%) 90 93 23 35% 93 
Rat & imps bane Darona Agony S) 102K] OHS 1ORseT tall Bay, 108 | qc aonts ot Sepa nal g Be oor | S8i| tow on 

mp _ ~, == 4 Galv Hous & Hend Ist 5s A. 1938 97 97 97 18|} 75% 9 
n Wa v let 48.1991 100% 102 9344 102 | Gas & El of Berg Co cons g 5s..1949|J D}-.---- *121% .-..-- ni 
St L Div 1st coll tr g 4s_...- 1990|M Nj.....- 103% 103%] 2/| 96 104% | Gen Amer Investors deb be a 221952 ea. 1024 10234] 22|| 10134 104% 
Spr & Col Div Ist g 48_....- 1940|M $|_.-.-- *105% ..--- ----|] 104 10544 | Gen Cable Ist sf 54s A_____- 1947/3 J| 105%| 105% 10534] 14]| 101 106% 
W W Val Div Ist g 4s__._.- 1940/3 | Jj-.-.-- ns. daaceiaaal ---z}| 10054 10544 | *Gen Elec (Germany) 7s Jan 15 1945/3 J|------ 4144 41%) 2/| 29 41% 

Cleve-Cliffs Iron Ist mtge 4%{8.1950|)M N/--.--- 107% 107% 101% 107 *Sinking fund deb 64s... -.- 1940/J Dj_----- *40%% ..--- ----|| 30 41% 

Cleve Elec Illum Ist M 3%s...1965|J J} 11134] 111% 111%] 11]) 108% 111% 20-year s f deb 68_.......- 1948|M N| 42 41% 42 14|/| 3034 42 

Cleve & Pgh gen gu 4348 ser B_1942/A O/}-..---- JT eo ----|} 11134 11244 | Gen Pub Serv deb 54s_____-_- 1939)J J}------ 102% 103 14]; 102 104 
Series B 3348 guar.......-- 1942/A O}-...-- *10454 .---- ----|} -... -... | Gen Steel Cast 5s with warr.1949|J J] 94 92% 94 | 269] 76 98 
Series A 4348 guar........-. 1942/3 Jj------ 11336 cnnee ----]} LILM 113 t*Ga & Ala Ry Ist cons 58....1945|\J J| 28%) 28% 28%) 6)) 12 29% 
Series C 3448 guar........- 1948/M N/.....-. [ae . «neck ----|| 11054 110% | §t¢Ga Caro & Nor Ist ext 6s..1934|J 3} 34 34 35% 3}} 20 35% 
Series D 34s guar......... 1950/A F/-..-.-.-.. *109% ..--- ee-rll cco .--=- | *Good Hope Steel & Ir sec 79..1945\A ie a, 32% 33 3 30 36 
Gen 4348 ser A--.-----..-. 1977|F Aj-...-.. *10536 -.---- ----|1 106 106 Goodrich (B F) Co Ist 6 448.--1947 J 3} 108 | 108 108%] 46)| 107% 108% 
Gen & ref mtg 4}4s ser B....1981/J J/-----. ----1/ 113 113 ey OF eeaieateteg: c8e 1945/3 D/| 105%| 105 106 69 4 106 

Cleve Short Line Ist gu 4}48._._1961/A O/-.--.--. *1125% .-..-- --z~|| 10534 11244 | Goodyear Tire & Rub Ist 56...1957|M N| 103%| 103%4 104 91}| 1034 106 

Cleve Union Term gu 548....1972/A Oj} 111 | 110% 111%] 79|| 10536112 | Gotham Silk Hosiery deb 5s w w1946'M Sj 105%| 103 106)4) 72)) 98 106% 
lst 6 f 5s series B guar.....- 1973/A O} 108%} 10834 109}4| 25] 100% 109% §t*Gould Coupler Ist sf 6s....1940|F Aj------| ----- ----- ----|| 56 18244 

a lst of 40 eertes G. Si ecead ote A © 104% +the 105 | 102 05 105 ouv & Oswegatchie Ist 5s....1942|3 D/------ $100 szzee|-ees 100 10636 

0a ver Ky Gu 48......1945)5 D).....-|*111% ~-.-.-- ----|| 110% 112 Gr R & I ext lst Ce es *111 = 

*Colo Fuel & Ir Co gen s f 5s..1943'F A/| 107 107 107% S|} 98% 108 sae aor 
5s income mtge.....-.-~.... 1970, A 83344| 83% 84] 33 1 


























For footnotes see page 3113. 
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Yar Gone Moe |e jon | 
ee ov. 1 m A, . 

a BROKERS IN BONDS 

Grays Point Term ist gu 56 ...1947|J D 90 

Gt Cons El Pow (Japan) 78-...1944|F A a8% 99 FOR BANKS AND DEAL | 
ist & gene f6se_.......__- Js 81% 99 

Steal Sieeeta se A-tgeals 3 tong lin | 

8 series B....... 195 
| tier aoa wal 3 ox |! D>. H. SILBERBERG & CO 
General ai eeriee Ro=-----asry 3 oad loess suet mean . 
8 53 Boccccce 1977 Stock 
Gen mtge 4s ser G._......_- 1946|3 3 109% 124 Members Now York 

amb a = ab tts A 946 aS. +4 S 63 Wall St. NEW YORK 
Debentures ctfs B_.........-.. Feb 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 

Greenbrier Ry Ist gu 48_...... 1940|M N 106% 109 

Gulf Mob & Nor Ist 5s B....1950/A O 90 106 ——— ——— 
lst mtge 5s series C__..._... 1950|A O 81% 102 

Gulf & 8 I Ist ref & ter 5s Feb 1952|J J 75% 77% 3.) Friday | 
EE Ef 53 J 9 82 Last 

Guif States Util 4s ser C_.____- 1966|A O 103% 105 $ Sale 3 
10-year deb 44s........... 1946|A O 104 105% Week Ended Nov. 13 pa Price \t4 & Asked Jan. 1 

Hackensack Water Ist 4s_.... 1952\J J 107% 110% | Low High Low Htoh 

*Harpen Mining 68... ......- 1949|3 J 3045 37% | Leh ValN Y Istgug4s.....1940/J 3} 103%] 103% 103%| 22/) 8134 10334 

Hocking Val ist consg 4}s....1999|J J 116 124% | Lehigh Val (Pa), cons g 48..... 2003|M Ni 70 70 73%| 229|| 33% 75 

*Hoe (R) & Co Ist mtge__..... 1944;A O 44% 91 General cons 4 4s_......... 2003|M Ni 763%) 76% 79 | 182)| 34 ~~ 8i1 

t*Housatonic Ry cons g S6....1937|M N 64 89 General cons 58............ 2003|M Ni 87%} 87% 90 99); 40 90 

H & T C Ist g Seint guar__.... 1937|\J J 102% 105 Leh Val Term Ry ist gu g 58...1941|A 0} 108%| 108% 109%) 9) 103% 169% 

Houston Belt & Term ist 58...1937|J J 101% 105% | Lex & East Ist 50-yr 5s gu....1965|A O}------ 126 =. 126 1}} 115 126 

Houston Oil sink fund 5s A..1940|M N 100% 103 — & Myers Tobacco 7s...1944/A QO} 135 135 135% 5|| 1381 137 

Hudson Coal Ist s f 5s ser A...1962)3 D Ga aR kg el. 1951\F Aj 126 125% 126 20}| 121% 127 

Hudson Co Gas Ist g 5s.....-.-. 1949|M N 1105 124 OK Little Miami gen 4s series A...1962|M ili 108% .-..-- ---|| 108 111 

Hud & Manhat Ist 58ser A_...1957|F A Loews Inc s f deb 3s....-...-. 1946\/F Aj 101%} 99% 101344] 204]/) 96 101% 
*Adjustment income 5s.Feb 1957|A O 26% 3054 Lombard Elec 7s ser A........ 1952|J Di 67 67 68 7|\| 45% 74% 

Long Dock Co 3%s ext to..... 1950}A O}------ *106—s ~~ --- ----|] 1 106 

Illinois Bell Telep 3 4s ser B...1970|A © 104 109 Long Island gen gold 48....... 1938/5 Dj------ *104% 104\%)----]| 103% 105% 

Illinois Central Ist gold 4s... .. 1951/3 J 105% 112 Unified gold 4s_..........- 1949|M Sj--.---- 10536 cencole ---|} 101 105% 
Ist gold 3}4s.............- 1951/3 J 101% 105% 20-year p m deb 5s.......-- 1937|M Nj 1015} 101% 101% 93 oree 
Extended Ist gold 34s. .... 1951|A O 102% 102% Guar ref gold 4s__.......--- giM sj---.--- 105% 105%] 10]| 995 105 
Ist gold 3s sterling. .......- 1951|M 8 87% 89% 

Collateral trust gold 48... - 1952;A O 79% 95 Lorillard (P) Co deb 7a.......-. 1 A O| 133 132% 134 91) 131 34 
Ti asin dikinieiedwe 955|M N Qi FR RCP eewemeare: 1951|F Aj------ 123 123%} 153/118 123% 
Purchased lines 3}4s_...... 1952\3 J 69% 89 Louisiana & Ark Ist 5s ser A...1969|J 3) 97 97 9914) 144)) 84 100 
Collateral trust gold 48. ..... 1953|M N 68% 90 Louisville Gas & El (Ky) 58...1952|M Nj------ eecee oe-nel- ---}} 110 113 
{| Refunding 58.............- 1955|M N 90 105% | Louis & Jeff Bdge Co gu 5 48_..1945|M Sj------ *109% 110%/----|| 107% 111% 
40-year 4%{8........-. Aug 1 1966|F A 64% 86 Louisville & Nashville 5s.....-. Mj ------ *102 «104 ~=|-.--|| 10244 105% 
Cairo Bridge gold 4s8_..._..- 1950\J D 103% 108 Unified gold 4s_.........-- J 3) 109%] 109 109% 107 % 109% 
Litchfield Div Ist gold 38...1951|3 J 87 otis ist & ref 5s series B__......- Gleeecee 111% 111%]  5|| 107% 111% 
Louisv Div & Term g 3}48...1953|3 J 91% 102 lst & ref 434s series C_...... 2003;A O} 107%] 107% 108%] 22/| 103% 110% 
Omaha Div Ist gold 3s___..- 1951\|F Aj------ 8645 87)----|| 72% 87 lst & ref 4eser D___._..._.._. A O| 104%] 104% 104%) 16/]) 101% 104 
St Louis Div & Term g 3s_..1951|J J/------ 88% 88%) 1 75 91 Ist & ref 334s Ser E__.._._- 2003|A O| 98 98 98%{| 268]) 9644 98 
nin dinniiietnintets 1J J} 96 95 96 21 96 Paducah & Mem Div 4s_...- 1946/F Al------ *110 lil j.---]| 105 109% jf 
Springfield Div Ist g 3}4s...1951|5 J/------ "100% -~...- ---- 100% 101 St Louis Div 2d gold 3s_.... 1980|M_ Sj------ 9444 94 14); 81 94% 
estern Lines Ist g 4s_---.-- 1\F Al------ 100 100%) 10] 87 100% Mob & Montg Ist g 4%s_...1945|M $j|------ all4}4 all4i4) = 1)| 11134 114 

m™ Cont a1 and Chic St L& N South Ry joint Monon 48...1952|J J/------ 99% 100 37]; 86 100% 
Joint ist ref 5s series A_..... 1963\J Di 91 91 92%| 163]] 71% 95% Atl Knoxv & Cin Div 4s_...1955|/M N| 11334) 113) 11334) 6)) 10834 114% 
ist & ref 44s series C_.....-. 1963|J BD) 85 85 86%4| 721) 67% 90% | *Lower Austria Hydro El 6%s.1944|F A/------ 93 93 3} 88 99 

Iilinols Steel deb 4 348. —————--- fp - evel Bvosedtimode: Mi Ed an MN 105% 105%] 18|| 1033¢ 105 

oom est Ist ext 48..1940/A Oj------| ----- ----- ----]| 105 McCrory Stores Corp s f deb 581951|M N/------ 

Ind Il] & Iowa Ist g 4s__...... 1950/J_ 3|------ *104% -.... -22|] “9935 105 | McKesson & Robbins deb 5348.1950|M N} 104}4) 10424 104%) 23)) 10234 104 

t*Ind & Louisville lst gu 48_...1956|/3 J/|------ 49 49 21% 504 | Maine Central RR 4s ser A_..1945|J D) 104 | 103% 104%4) 21)/ 9934 104 

Ind Union Ry 5s series B___.- 5|3 Ji------ "105% --.... ----|| 105 108% Gen mtge 44s ser A__....- 960|3 BD} 84 84 84%%| 25]| 76 86 
Ref & imp mtge » 3748 ser B..1986|M 8j------ 04% 105 26]/ 102% 105 §t*Manati Sugar Ist sf 7}48...1942/A O 63 63 651%4| 50]} 23 67 

Inland Steel 3%68 series D---..- 1961|F Aj 10634) 10534 10634) 54/| 103% 107 *Certificates of deposit.......|---- 62%| 62% 65%] 22]/| 22 66 

t Interboro Rap Tran} Ist 58...1966|3 J} %6 964% 97%) 101]| g9% 98 t*Manhat Ry ON Y) cons g 48.1990/A O} 59 58% 60%] 56]) 68 £71 

*Certificates of deposit... -.--.- ----|*"---- 944% 94% 5i| 87% 95 *Certificates of deposit... ....|---- 53%] 534 56 291; 53% 68 
cee 1932|A O}------ 51 534} 49/1 48 65% a nN san ln 2013|J Di------ 36 36 4\| 34% 50% 
*Certificates of deposit _ ......|----|------ *4644 50 |----|| 45% 60% | Manila Elec RR & Ltsf 5s....1953|M Sj------ *92% -.-../----/| 91 100 

§¢10-year conv 7% notes....1932|M §|------ 94%, 95 14/} 90 97 Manila RR (South Lines) 48_..1939|M Nj ------ *82% 96 |----/| 74 96 
*Certificates of deposit.......|..--|------ 924% 93 22|| 87% 96% Nn 59|M Ni ------ *73% 81 |j----i]| 61 89 
t*Man GB & N W Ist 3s...1941)3 J|------ *34 374 )----|| 3434 37 

Interlake Iron Ist 5s B._.....- 1951|M Ni; 99 97% 99 7 99 Mfrs Tr Co ctfs of partic in 

Int Agric Corp 5s stamped 1942._._|M N/------ 100% 100% 4 % 102 A I Namm & Son Ist 6s....-. 1943|J3 Di------ 98 98 2\| 95% 100 

Internat Cement conv deb 48._.1945|M N| 167 | 165 169 | 140]) 115% 169 Marion Steam Shovel s f 6o_---1947 AO} 96%) 95 96 19) 78% 9834 

t¢Int-Grt Nor Ist 6s ser A_...1952|3 Jj 36 36 37%4| 611] 34 7% | Market St Ry 7s ser A... Q Jj------ 102% 102%] 14} 100 103 
*Adjustment 6s ser A..July 1952/|A Oj} 12 12 13 45 9 14% | Mead Corp Ist 6s with an MN; 106 | 105% 106%) 8} 102 106% 
“Ist 5e series B_..........- 1956\5 J3| 35%) 35% 35%! 7il 82% 46% | Metrop Ed Ist 4s ser D_...-. 968\|M Sj------ *108% 108%/----|] 108 110% 
*Ist g 58 series C_......... 1956\5 3} 35%; 35% 36 19}, 33 45 Metrop Wat Sew & D .-1950|A Oj------ 105% 105%{ 2!| 100% 10534 

Internat Hydro El deb 6s....-.- 1944|A O| 64 634% 67)4| 118]| 36% 73% | §t¢Met West Side El (Chic) 4s.1938|/F Aj------ 17 17%} 26) 11 18% 

Int Mere Marine s f 68_____..-. 1941/A O| 71 70% 73 3411 65% 79% | Mex Internat Ist 4s asstd___.1977|M $/------ 3 3 5 1% 3% 

Internat Paper 5s ser A & B...1947/3 Jj 101%) 101% 101% 52 102 #48 (Sept 1914 coupon)._.-.-.. 1977|M Sj------| ----- <----- ecce 3 3 
Ref s f 6s series A_........- 55'M S| 9634) 95 96 62|} 75% 98% | *Miag Mill Mach Ist ef 78....1956|3 Dj------| ----- ---..-|----|] 23}6 203 

Int Rys Cent Amer Ist 56 B...1972,. MN} 97 97 97%| 14/1) 80 98 Michigan Central Detroit & Bay 
ist coll trust 6% g notes. ...1941|M N/------ 102 10234) 26/) 88% 1024 City Air Line 4s_.......-. 10434; 104% 1u43%4| 1/| 102% 10434 
ist lien & ref 6}48...._....- 947|F Aj------ 99 9944) 151) 81% 100% | Jack Lans & Sug 3}4s_....-- 1951|M $|------ "9574 ---..- ----|| 90 94 

Int Telep & Teleg deb g 4348..1952|3 J} 7634) 7634 79%/ 112]/) 68 91% gil aie a aT 1952|M N/------ 10844 108%; 1)| 104% 109% 
Conv deb 44s...........- 1939/3 J| 8834) 8834 91%) 254)| 79% 99% Ref & impt 4s series C_...1979|J J; 106%, 106% 107 22); 9834 107 

so pebenture Se... gaa 1955 Fe A _ 79% 8244 160 71% 5 Mid of N J ist ext 5s.........- 1940) A o ~ezans 10a% an - Bits: Bale 

owa y Ist & ref 4s_ 1 Milw El R. & Lt l ain 1 

J Frank 99%| 99 99%%| 29 pen vy e rist e mob (1880) 197 TP ham “80” *90 ~~ eae 

ames & Clear ist 48...1959|3 D 4 % s2°MliwaeNorist ext4 }s8(1880)1934|3 D/------ coee|] cone 3 coco 

Jones & Laughlin Steel 444s A..1961|M s| 05 | 104% 105 34 1025 105 ist ext 4}4s..-.-- we 939|----|------ *92 95 |----|| 71% 

Kan & M Ist gu g 48_......... 1990|A O}------ "107 —ss«- ---- ---|| 102 107% Con ext apetetaa;t 939|----|------ 83 83 li} 60% 88 

t*K C FtS & M Ry ref g 48_.1936/A ©} 573%) 57% 5934) 43]| 40% 63 | t*MilSpar&N W ist gu 4s_..1947|M S| 3976] 35 40 19), 32 4934 

Certificates of deposit.....---- AO} 55 55 5539} 161) 37% 5914 | t¢Milw & State Line ist 3}48..1941/3 J/------ *55 67 |----|| 5934 79 

Kan City Sou Ist gold 3s_.__-- 1950|A O|} 91 90}, 91%) 75] 74% 91% | t¢Minn & St Louis 5s ctfs__._- 1934|M Ni ------ 114% 12%) il 5 13% 
Ref & impt 5s........ Apr 1950|J Jj 98 98 98%| 119] 67 99 1st & refunding gold 4s-_..-. 1949 MS 4% 44% 5 31 1% «47% 

Kansas City Term Ist 4s....1960)3 J| 10854) 10854 109 23// 107 109% *Ref & ext 50-yr 58 ser A_...1962/Q F)------ *334 «= 4% |----|] 2h 5 

Kansas Gas & Electric 4%s_._1980/J Dj 104%) 103}¢ 104%) 28)]| 102% 106% 

*Karstadt (Rudolph) Ist 6s_..1943)M N|------ *40 44 |--.-|/| 40 43 M 8t P&SS Mcong 4sint gu.1938|J 3} 36 36 38%%| 63]| 323% 46% 
*Ctis w w stmp (par $645) _.1943/..--|------ *25 30 j----|] 35 39 Ae ee Senge 1938|J J|------ 34% 34%) 2/1 29 42% 
*Ctis w w stmp (par $925). _1943)..--|------ 33s 3838 21} 32 38% Ist cons 5s gu as to int... 1938|J J|------ 4144 43 38]/} 38 652 
*Ctfs with warr (par $925) ._1943}_.--|------ 24% 25 2211 22 32 ist & ref 6s series A_......- 63 3} 32 304% 32 10}} 23% 39 

Keith (B F) Corp Ist 6s....-.- 1946|M_ 8/------ 97 97%| 8| 92 97% 25-year 5s__....-..-.--.1949|M  Sj------ 31% 31%) 2/) 18% 31 

Kendall Co 5s............-. 1948|M $/------ 10344 10334} 10)]} 102 104% lst ref 5s series B._.....- 1978|J J/------ 904% 991 13}} 81% 94 

Kentucky Central gold 48... -.- 1987|J 3)------ 114% 114%] 5// 107 115 lst Chicago Term s f 48_...- 1941|M N|------ *94)4 ---.. ----|| 83 83 

Kentucky & Ind Term 4%s_..1961/3 J| 101%| 101 101%) 15)] 89 102 t*Mo-Ill RR Ist 5s series A_...1959|3 Jj------ 4534 46 16); 36 50% 
ES ee 1961/3 Ji------ 105 106%; 11/1} 98 106% | Mo Kan & Tex Ist gold 4s._... 1990/3 Dj 93%) 93% 94%] 75/| 76 96 
DE estdknsdnseniscenoeee 1961|3 Ji------ "10634 -~.... ----||/ 102 107 Mo-K-T RR pr lien 5s ser A_..1962)5 Jj 874) 87 8934; 1141) 59% 91% 
4448 unguaranteed ........- 1961|J J\------ "10634 -.... ----|| 1035 106 40-year 4s series B......---.- 1962)\3 Jj 74%) 74 75 31j} 49% 79 

Kings County El L & P 5s..--- 1937/|A O}------ 103% 103% 10354 106% Prior lien 4 }4s series D...-..-. 1978|3 Jj------ 79% 79% li} 52% 83 

chase tnoney 6s_......-. 1997/A O}------ 160 163 |----|} 155 163 Cum adjust 5sser A_...Jan1967|A O| 70% 0% =72%| 122|| 30% 74% 

Kings County Elev Ist g 4s...1949/F Aj------ *108% -...-- ----|| 103% 108% | t*Mo Pac Ist & ref 5s ser A-...1965|F Aj------ 4144 4244] 66)| 27% 45% 

Kings Co Lighting Ist 5s__._.-. 1954\J J\------ "115% ..... ----|} 112% 116% Certificates of deposit... ._.- ccccleeecee PL nce 41 |.---|| 26% 43 
First and ref 6 44s_.....-.-.-- 54/J Ji------ "118% 119 |-..-]/ 118 122 General 48. .». ....------.- 1975\M Ss; 14 14 15%] 111]}} 10% 17 

Kinney (G R) & Co7%% notes 1936|J D|------ 100 100 99% 104 “Ist & ref 5s series F_...... 1977\M S| 393%4| 39% 4234] 349)) 27 46 

Kresge Foundation coll tr 48..1945|J J} 11234; 11144 112%) 35)]) 104% 113% Certificates of deposit... ..._|----|------ 40 40 12}; 26% 43% 

t*Kreuger & Toll secured 5s “1st & ref 5s series G_...-.-.-.. 1978IM N| 39%| 39% 4234] 108]| 27% 45% 
Uniform ctfs of deposit .__-- 1959/....| 45 44% 45%| 65)) 42% 48% Certificates of deposit .......]----|------ Pence 41 |.-.-|| 26% 44 

Laclede Gas Light ref & ext 58.1939/A O} 101 100% 101%) 69]| 9834 102% Conv gold 54s-..-.-------- 1949|M N} 104; 10% 12 | 173 7% 14 
Coll & ref 5 44s series C_...-- 1953|F Aj 73 714% 73%! 51/| 66 80% ist & ref g 5s series H.--.-- 1980/A O| 39%] 39% 42 63|| 27% 46 
Coll & ref 534s series D...-.- 1960|/F A/------ 71% 72 6} 64% 80% Certificates of deposit... .-.-- cenelcccees 40 7i} 2634 43% 
Coll tr 6s series A. ......... 1942\F Aj--.--- 70% 72 9 5 1st & ref 5s series I_....... 1981/F Al 3934) 39% 42%| 249)| 27 46 
Coll tr 68 series B.......-.- 942\F Aj------ *69 75 |----]| 67% 77 Certificates of deposit... ..-- pcocleences 40 40 8} 27 43% 

Lake Erie & West Ist g 5s..--- | | i eee 100% 100%] 10/| 100% 104 Mo Pac 3d 7s ext at 4% July..1938)MN| 9934] 9934 9934) 38]| 82 100 
O46 90l8 G6... -ccccceccsce 1941\J J/------ "104% .-.-..- ----|} 100% 104% | t®Mobile & Ohio gen gold 4s_..1938|M $j------ *..... OT fencell coce ever 

Lake Sh & Mich So g 3s.---1997|3 D/------ 105 105%] 57 99 % 105% Montgomery Div lst g 58..1947|F Aj------ 34 35%| 15]] 14% 38 

*Lautaro Nitrate Co Ltd 68...1954|J J} 3234] 31% 33%] 129 Ref & impt 4}4s........-- 1977|M $| 2234] 22% 23 10 9 26 
*Certificates of deposit .......--. a 32 33 20]] 2936 33 Sec 5% notes...-.-...-..- 1938|M S$} 22 yy 22 3 9% 27% |}, 

Lehigh C & Navsft4sA-.-..-.-. 1954/3 Ji 105%4| 105 105%} 18]|' 98 105% | Mohawk & Malone Ist gu g 4s.1991/M S| 9534) 95)4 9534) 11]| 85% 96% 
Cons sink fund 4s ser C...1954|J J/------ 103% 104 17|| 98 104% | Monongahela Ry Ist M 4s ser A’60|M N|------ 111 1114] 27|| 105% 114% 

Lehigh & New Eng RR 4s A...1965/A O/}-..---. *104% 105%|---..|| 104% 105% | Monongahela West Penn Pub Serv 

Lehigh & N Y Ist gu g 48..-.--- 1945|M S$} 9134} 91 94 2911 57 95 rp TY peneleincees ipataee Se. 1960/A O} 108%| 107% 108%) 51 106 10834 | 

Lehigh Val Coal ist &refsf5e1944|)F Aj-....--. *9834 100%/_..-|| 97 101% 6s debentures...........-.- 1965|A Oj---..- 107% 10834| 19 
lst & ref ef 5e.........---- 1954|F A/...--- *78% 80%| 9i/ 60 81 Mont Cent Ist gu 6s_........- tT  Mndeana *103% 103%|--.-- 108 105 
Ist & ref sf 58........---- F Aj.....- 76% 77 19]}} 64% 77 Ist guar gold 5s...........-. 1937|J Jj------ *102% 103%4|.-.--|| 10244 104% 
ist & ref 6 f Ge... ccccceces 1974\F Aj 75 76 77%| 11 5334 77% | Montana Power Ist 5s A...-..-. 1943|\J J| 105%) 105% 105%} 27|| 105% 108% 
Secured 6% gold notes_...-.- 1938|3 J} 100 | 100 100 31} 98 1 Deb 5s series A_..........- 1962/3 D/] 10434| 104% 104%4| 13]| 97% 104% 

Leb Val Harbor Term gu 5s....1954'F A! 10334] 10334 10434] 49]| 8284 10434 | Montecatini Min & Agric deb 78 °37'S Jij------ a96% a97%' 10/1 66% 98 

















For footnotes see page 3113. 
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S.,|*riday| Week's 3..| *riday| Week's 
BONDS Last Range or Range BONDS | Last Range or Range 
N. ¥Y STOCK EXCHANGE 3 Sale er 3 Since N. Y. STOCK EXCHANGE § Sale Friday's : Since 
Week Ended Nov. 13 —O&.| Price | Bid Asked 8h Jan. 1 Week Ended Nov. 13 ma] Price |Bid @& Asked| 4 Jan. 1 
Low Hioh 0.'|\ Low High Low High| No.'\Low High 
Montreal Tram Ist & ref 58....1941/J J] 103%] 103% 103% 9} 100% 104% | {Northern Ohio Ry Ist guar 5s— 
Gen & ref sf 5s series A....1955)A O/j_____. 86 86 4 li} 83% 87 *April 1 1934 & sub coupons. 1945}-.-./.....- 85% 85% lj} 64 854 
Gen & ref sf 5s series B....1955)A O/}......] -2-2. 2 - ----|| 85% 88 *Oct 1935 and sub coupons. - 1945) -.../....-.- *84 lS 76 
Gen & refs f 4s series C..1955)A O}_._._- SL cewe 82%4!----|| 80 83 *Stpd as to sale of Aprti 1 °33 to 
Gen & ref sf 5s series D....1955)A O}...._- *..... 864|----||} 84 86 April 1 1935 incl coupons. . 1945] .--.|------ *34 oscceeen Gh 
Morris & Co ist 5 f 4448...-.-1939/J 3} 1037;6/ 1031532 10334] 14|| 103153,105% | North Pacific prior lien 48__._. 1997|Q 3} 110%} 109% 111 33|| 104% 112% 
Morris & Essex Ist gu 3448....2000)J DBD) 96)4) 95% 96%] 41// 90 96 Gen lien ry & Id g 3s Jan....2047/Q Fi 81%| 80% 81 62|| 74% 85% 
Constr M 5s series A....... 955|M Ni 101 100 101%} 102 90 =s:'i101 Ref & impt 4 4s series A_...2047|J J/ 1045] 104 104%} 54 93 104% 
Constr M 4s series B..-.-.- 1955|M Ni 94%) 93% 94% 72 84 96 Ref & impt 6s series B...... 2047|J 3) 112%) 112% 113 122]; 107 +113 
Mutual Fuel Gas Ist gu g Se..-1947|M eee 118% 118% 1}; 109% 118 Ref & impt 5s series C.....-. Denne Gleseces 109 109 5|} 100 =109 
Mut Un Tel gtd 6s ext at 5%..1941)|M N/_____- SLIL KH accua ----|/ 108% Lil Ref & impt 5s series D.....-. 2047\J J} 108%} 108% 109%] 19 99% 109 
Namm (A I) & Son—See Mfrs Tr— Nor Ry of Calif guar g 5s_..... SOE Dhacsccel eocce s6see ---|}| 10744 108 
Nash Chatt & St L4sser A....1978/F Al 97%!) 97 97%; 18 86 97% | Nor States Pow 5s ser A...... 1941;A O} 104%} 104% 104%; 21/] 103 106 
Nash Flo & 8 ist gu g 58...-.-.- 1937|}F Aj.....- 102% 102% 5]|} 10234 104% Ist & ref 6s ser B___........ 1941;A O} 104%} 104% 105 6|] 104% 107 
Nassau Elec gu g 48 stpd.....- 1951)3 J) 65%) 65 6634] 23) 57% 73% Ref mtge 4s ser B......-.- 1961;A O} 10656] 106% 107 47}| 104% 107% 
Nat Acme Ist sf6s ........- 1942}J O).....- *102% 103 %]---- 10176 104% Been Ge Ginn « consoceceses 1964|M Nj...... 108% 108% 1}; 1n7% 109 
Nut Dairy Prod deb 3%s w w..1951/M N/| 107%| 107 10734] 108/} 101% 108% | Northwestern Teleg 44s ext..1944|3 Jj_.._-- *106% -...|----]| 107 107 
Nat Distillers Prod deb 4 4%s...1945|M N/_____. 105% 105%, 34]/ 103 106 Norweg Hydro-E! Nit 54s...1957)M N/ 102%; 102% 103%) 35 99% 10314 
Nat Ry of Mex pr lien 4 4s....1957 
#4148 Jan 1914 coup on...-.- 1967/3 J}...... . <= * secs 3 3 Og & L Cham Ist gu g 48... ... 1948/3) 3} 275 27 31%! 541) 24 39% 
44s July 1914 coup on....1957/J J)/_...-. ~},. eee ~---]/ ... Jw... | Ohio Connecting Ry Ist 49....1943)M $/_...-.. *109 ....|----|] 109% 109% 
444s July 1914 coup off....1957|)J J)}_...-- ~> —— woce 2% 4% | Ohio Edison ist mtge 4s8_...-.. 1965|M N/ 10744| 106% 107%} 44]) 104% 107% 
*Assent warr & rcts No 4 on '57| - - - - 3% 3% 3%; 16 2% 6% | Ohio [ndiana & West 5s..Apr11938/Q Jj...-.-. — Tee a” ial 
4s April 1914 coupon on...1977;/A Oj}___._- "3H, cccce ---- 2% 2% | Ohlo Public Service 74%sA.. ..1946/A O} 113 113 113 1}; 112 113% 
4s April 1914 coupon off...1977|;A O/}___-_- "  débne — EL RO inGac Ist & ref 7s series B_....... 1947/F Aj...... 112 112 2}; 111 «=6113% 
*Assent warr & rcts No 5 on '77| - - - - 3% 3% 4 2% 6% | Ohio River RR gen g 5s.....-.- 1937;A O;} 101}4) 101% 101% 3}} LOLLY 103% 
Nat RR of Mex prior lien 44%s— Ontario Power N F Ist g...... 1943/F Aj 115 113% 115 16)} L1l% 115% 
*Asse' t warr & rcts No.40n.1926|3 J 4 5 55 3% 6% | Ontario Transmission Ist 58...1945|M N/ 110 110 110 110—s«a115 
4s April 1914 coupon on...1951;A O/}__.._- "BIR cece re | .... | Oregon RR & Nav com g 4s8...1946/3 D/...-.-- *112% 112%/]----]} 109 113% 
4s April 1914 coupon off...1951;A O}._.._- "BIR wscce --- 4% 4% | Ore Short Line Ist cons g 5s...1946/J 4J/------ 120 120 1}} 118 §=6121% 
*Assent warr & rcts No4o0n'51/| -- 3% 3% 334} 81 2% 6% Guar stpd cons 58 . .......- 1946)J 3Jj-.-... 121% 121% 2}/ 119 123% 
Ore-Wash RR & Nav 48...... 1961)3 J} 107%4) 1074 107% 66 105 108% 
Nat Steel Ist coll s f 4s.......- 1965|3 Dj} 106%} 1064 107 52!| 103% 107% | Oslo Gas & El Wks ext! 58_...1963/M S| 100% 1005 100%| 39 98% 103% 
t*Naugatuck RR Ist g 48.-..-.-. 1954|M Nj_...-- 66% 66% 7 61% 77 Otis Steel Ist mtge 68 ser A...1941)|M 8) 102 102 102 44 7i} 100% 104 
Newark Consol Gas cons 58s....1948/J O/}...-.- 122? % «64122% 5]]} 120% 123% 
t®New England RR guar 58...1945)J J)/_...--|/*.._ GF feane 58 83% | Pacific Coast Co Ist g 58...... 1946|)3 Dj....-.. 69 70 19}} 55 74 
*Consol guar 4s_......-.-.-.- 1945)J J}------ "335 63 |----|| 45% 77% | Pacific Gas & Ei gen & ref 5a8A.1942/J Jj------| ----- ----- ----|| 10044 104% 
New England Te! & Tel 58 A...1952|/J Dj----.- 126% 126%} 36)) 122 12634 Ist & ref 4s series G __._... 1984/3 DO} 11044) 110% 11044) 37|) 106% 110% 
Ist g 4 44s series B...-..----- 1961/M Nj 12344] 123° 12344] -10/] 119% 1235% Ist & ref mtge 3%s ser 47771961 J D) 10744) 107 —s: 107%} =-83)) 105% 107% 
N J Junction RR guar Ist 48...1986|/F Aj_....- SIGB% occee ---||/ 100 102 Pac RR of Mo Ist ext g 48_...1938/F A; 10244; 102% 102% 5 99% LO2% 
N J Pow & Light Ist 4 4s-.-.-.-.- 1960;A O}-..--.-.- 10635 10734) 30/| 105% 108 *2d extended gold 58 ......-. a 2 100% 1004 3i/ 93 102 
New Or! Great Nor 58 A..-.-.-- 1983)J 3) 92%) 92% 9344] 33]/ 75 94 Pacific Tel & Tel Ist 58 .....-.- 1937|3 J| 100%<| 100% 10054] 14/} 100% 104% 
NO & NE Ist ref& impt 4%sA.1952/3 J} 81 8044 82 32/1} §2 84 Ref mtge 3s series B_....- 1966)/A O} 104%) LOE 104%) 32)) 102% 101% 
New Ori Pub Serv Ist 5s ser A.1952/A 0} 9954) 99}, 9956] 68// g8%% 100 Paducah & [il lst sf g 4%s...1955|J J/------ *107 ----|----|} 105 ltosy% 
First & ref 5s series B......- 1955|3 D} 99%] 99 99%; 33/) g9 100 §t*Pan-Am Pet Co (Cal) conv 68°40/J DO) 4145) 40'§ 42%] 45)) 36% 61% 
New Orleans Term Ist gu 48...1953)J J3/ 100 99 100%} 59] goO% 100% *(‘ertificates of deposit ._......_|----|------ 41 4144) 49)) 34% 59% 
t8°N O Tex & Mex n-c inc 58..1935)/A —_— 47 4 4% 1z 24% 493% Paramount Broadway ‘‘o : 
lst 5¢ series B ..........1954/A O, 49 49 54% 9O!] 32% 55 Ist Ms ° g 3s loan ctfs__._- 19551F Al 67 66 674) 241) 55 67% 
*Certficates of deposit .......- eeceloccccc] cones cécae ooes 47% 49% | Paramount Pictures deb 6s ...1955]% Jj} 100'4/ 99 100 6} 344)) §3 100% 
One Oe aortas C... cccccecccs 1956|/F A/------ 50% 50%, 10] 33% 54% | ParisOrleane RR ext 5%s_...198\|W S/------ 103 liz‘; 69!] 101 151% 
*ist 448 series D.--------- 1956)F A/---.-- 49 50 35/1 30 653% | t*Park-Lexington 6 4s ctfg....1953]! J/------ 3744 3734] 41] 32% 42 
@]st 5% series A ..._-...- 941A O; 52%] 52% = 57 97\| 32% 57% , Parmelee Transdeb6s ___.-- 1944;4 O| 74%) 744o T6%] 25)) 49% 77 
Certificates of deposit ......./---.|------ *ol 53 |[----i] 50% 653 Pat & Passaic G & F cons 5s_.194° |W S| 12256) L225 122k | 119% 122% 
*Paulista Ry Ist ref sf 78_...194-]W S|} 87 S4 87 4); 60 87 
N & C Bdge gen guar 4348....1945)J J/------)*111% 115 |----/| 109 110 Penn ©o gu 3s coll tr A _...1937] VM S$/-.---- 910256 3s cncclooccl! 101 102% 
N ¥Y Cent RR conv 6s.-..-..--.- 1944/M N/] 115 | 115  ~=1183%' 527]] 199 = 124 Guar 3 \s coll trust ser B...1941/F Aj------ 106% 105% Li} 1N4% 1Nk#% 
Consol! 4s series A...-...--- 1998/F A; 102 LlOl4 102 145// 89 102% Guar 3 \s trust ctfs C_..... 1942]! O}-.---- 107g 1O7sg) 10) 105% 107% | 
10-year 3%s secs f...-.-.-..- 1946)A O; 104)s} 104 10534, 105/| 973% 10514 Guar 3 \s trust ctfs D_....- 1944)! D/-.-.-- “1074 ---- a lu4 07% 
Ref & impt 4s series A-...2013)A O} 94 Y4 95 171 74% %6 Guar 4s ser E trust ctfs___.- 1952)M Nj------|"107%4 — -~.-|----)| 102% LOT 
Ref & impt 5s series C_..--- 2013;A O}| 99%} 99% 101 339] 80% 102% > irene 1963]}F Al 10544} 105% 106 46)| 101% 106 
N Y Cent & Hud River M 3%s-.1997|J J) 102% | 10244 103 122 98 103 
Debenture 48. -....--------1942|/3 J|------| 10744 10734 10]/ 190 = 10734 | Penn-Dixie Cement Ist 6s A_..1941|M S| 98 97°§ 95%] 43)) 90% 99 
Ref & impt 4s ser A_-.-..- 2013}A O} 93%} 93% 95 240/| 74% 96% | Penn Glass Sand Ist M 4\%s_. 1960]! Oj------ 1lOt}g 105 3}} 1044 105% 
Lake Shore co!l gold 3348...-1998/F A} 97%] 97 9844! 33]] 99 98l¢ | Pa Ohio & Det Ist & ref 4%s A_1977/4 ]------ 103%; 103%} 15/| 1033 107% 
Mich Cent coll gold 344s..-.1998/F A/------ 9544 96% S50]| g6 96 4s 44s series B ....... .....1981]9 J]------ *L03%% — ----|----|| 108% 108% 
N Y Chic & St L Ist g 48_..--.. 1937;A O| 10z%} 102% 102% ‘i] 101% 104% | Pennsylvania P & L ist 4%s..1981/A ©} 106%)| 106} LOG) G4) 105% 107% 
Refunding 5s series A...-- 1974)/A O} 104)9} 104'4 104%! 92]) QQ 107 Pennsylvania RR cons g 48... .1943|M N/------ “LLL — -.--|----|| 110% 113% 
Ref 4% series C.....--.-.-- 1978|M S| 934) 93354 94% S04] 7O% 96 Consol gold 48  __ _____.. 1948/M Nj---.--| 115% 11 54%! 11 Lili 115% 
OS] Sea Oct 1 1938/A QO} 10044] 100% 10044 35|]| gg 400% 4s ster! stpd dollar May 1_1948|ME N/ L15}e) 115 11S 4!) 111% 115% 
N Y Connect Ist gu 44s A....1953|/F A/------ 105 44 103%, 31) 105% 109 Gen mtge 3%sserC ____.. 1970|A4 ©} 102%] LOL 10249) 259)) 100% 10244 
Ist gua: 5s series B.......-- 1953)F Aj------)*105+q -..-..'--- -|| 106% 109 Consol sinking fund 44s_...1960/F Aj lé2 L224 12. Oi] 118% 123 
N Y Dock Ist gold 48......-.-.- 1951;/F Aj 62%) 62% 64%)| 17]) 6&9 77% General 444s series A__.__- 1965|3 Dy} 113 Li24g 113%} 33)]/ 109 114 
Serial 5% notes ..-....--- 1938/A O}------ 56% 57 17}} 62 75 General 5s series B_.......- 1968/J O/------ 119% 12 2911 115% 122 
N Y¥ Edison 3 4a ser D__...--- 1965} 4 O} 104%} 105% 104%' 15s]] 1Q1K% 1N4% Debenture g 44s __....... 1970|A ©} LO64e] 105% 108 110}; 9946 108 
Ist lien & ref 34s ser E....1966/A O} 104 | 103}¢ 104%, 100}! 19274 104% General 4s series D __...- 1981j;A Of} 109%] 1094¢ 110 S21} 105% LIL Ss 
N Y & Erie—See Erie RR Gen mtge 4s series E___-. 1984|J J] 110 | 1034e 110 90// 1054 L114 
N Y Gas El Lt BH & Pow g 58..194x|J OD} 1264) 12644 126% 3]/ 122% 12634 | Peop Gas L & ( Ist cons 68__.1943)A ©] 121%] l2l%s 121% Li} 115% 121% 
Purchase money gold 48....1944/F A] 11644] 116 11634) 1le]) 113% 117 Refunding gold 58.. . ....1947|M $/------ 115 11544) 15)) 106% 115% 
| Peoria & Eastern Ist vons 48_..1940)A ©)/------| %7'4 97%%| 16]) 76 98% 
N Y Greenwood I gu g 58..... 1946|M N/------ 99 34 100 li 92% 100% *Income 4s _. ‘ April 1990} Apr] 15 15 = 15%} (69 i) 19% 
N Y & Harlem gold 3 \s.----- 2000|M N|------ *10634 ..... ----]| 102 107 Peorta & Pekin Un Ist 54%s_..1974|/F Aj------}*lll}6 -.--]----]] 108% 112% 
N Y Lack & West 4s ser A....1973|M Nj 103}4/ 10344 103}4| 56]' 94% 103% | Pere Marquette Ist ser A 58_..1956|J J} 105 105 1054} 631) 98% 106% 
4 48 series B-..-.-------~. 1973|M N/ 105%) 105% 105%} %] 103 10% Ist 49 series B ____...____- 1956/3 J} 994e) 994 100 4711 89 100 
N YLE & W Coal & RR 54s. 1942|M N/|------ *103 103%4|----| 100% 1033 Ist g 444s series C _________1980;/M sj} 103 103 130 4 51 8Y 103% 
N Y LE & W Dock & Impt 58_1943/J J/------ .hCOeeoo ----| 104% 106% | Phila Balt & Wash Ist g 4s____ 1943] i NI------ LL ~---|----]] 111 1LI3% 
N Y & Long Brarch gen 48....1941;M S| 10744; 10744 107% 2" 105% 107% General 5s series BR _______- 2 130 130 '4 7; 120 130% 
t*N Y & N Eng (Bost Term) 4 1939/A O/------| ----- ----- ----|| 100% 100% General g 4s series (.____ 1977|3 Ji------ *Li7 ~--- pongl 113s Lhs 
t®°N Y NH & H pn-c deb 48.._..1947|M S| 33 33 33 l5|/} 25% 39 Genera! 4% series D _.___- 1981/3 Dl------} 115 115 5| 110 115% 
*Non-conv debenture 34s. .1947|M S/------| *30%4 32 |----|/ 24 37 Phila (’o sec 5s series A______. 1947|J O| 10746) 107 10734; 59/| 103% 10734 
*Non-conv debenture 3%4s8..1954/A O} 30%) 30% 32 21! 24% 38% | Phila Elec Co Ist & ref 4%s_._1967|M NI------ 107 107 li} 105 =6109 
*Non-conv debenture 48....1955|)J J} 34 3344 34 1z!| 24% 37% Ist &ref4s  _____ _1971/F Aj 104 104 10's} 15} 103 108% 
*Non-conv debenture 48....1956|M N| 34 3334 S46) 24!) 25 37% | Phila & Reading C & I ref 53..1973|3 J} 4834) 4834 50 | 131|| 37 55 
*Conv debenture 3 4s--.--.-- 1956/3 Jj------| 3242 3249} 10])] 93% 37% Conv deb 6s. _._._.........1949/M S|} 25)9; 25 297s} 192/} 15% 32% 
Conv debenture 68_...---- 1948/3 Jj 354) 3544 37%} 144/| 268% 41 Philippine Ry Istsf4s _____- 1937|J 3) 24 23>§ 24%] 102) 23% 34 
Collateral trust 68.......-- 1940}/A O} 46%) 464¢ 474) 36)) 35% 51% | Pillsbury Flour Mills 20 yr 6s_.1913|4 @| 10734) 107+s 107%] 5) 105% 109 
CEP? GO. -ceccosseces 1957|M Nj 1¥Y 1944 20%) «7 15% 26% | Pirelli Co (Italy) conv 7s_____. 1952|M N/------ Slig Slike 211 70 85 
*lst & ref 44s ser of 1927. .1967|J D) do 35 37 1z1]) 938 40% 
*Harlem R & Pt Ches Ist 48_1954|M N|------ 8834 90 O/}) 94% 101 Pitts CC & St L4%s A_...._. 1940/4 O'-...--- 111% 111% Zi} tll §=112% 
- ‘ ' Series B 4448 guar__._..... 1942/A O|------ 2) pet ie lll 114 
N YO& W ref g 4s_--.-.-- June 1992|M S| 48%| 4734 4934) 73)) 36 56% Series C 4s guar_________ 1942|M N/------ *liS+@ = ----|----|] LIL 113% 
a neds emnaainn 1955|3 D| 4142} 4134 44%] 37/1] 309% 49% Series D 4s guar ________. 1945|M Nj------ *113 ~---|----]] 110 1134 
t°N Y Providence & Boston 48.1942/A Oj------| ----- ----- ----|/ 103 103% Series E 3s guar gold __...1949/F Al------ *104}4 ..--|-.--|] 105% 106% 
N Y & Putnam Ist con gu 4s.. 1993/4 O| 94 | 94 94 ZYIl 82% 95 Series F 4s guar gold__.....1953|J O/]------ *Lle ~---|----]] LID AL 
N Y Queens E} Lt & Pow 3s 1965)|M N/ 10/%| 107% 107%) 91) 194% 107% Series G 4s guar =. __...... 1957|M N/------ *114% -..--|-.--]] 109 114% 
t°N Y Rys Corp ine 6s...-Jan 1965/A pr) +72) OU% 59 164]/ 31% 55 Series H cons guar 48__.____. 1960,;F Aj------ *1l4 116 |---|] 108% 115 
Prior lien 68 series A_....-.-- 1965}3 Ji------ 100% 1064 41} 99% 107 Series | cons 4%s ____..__. 1963,F Al------ 123% 123)4| I1)] 115% 123% 
N ¥ & Richm Gas Ist 6s A_-1951/M N| 10744| 107+6 107% “|| 105% 108% Series J cons guar 4%s____. 1964|M N|------ "122% -.--|----|] 118 122% 
N Y Steam 6s series A...-_--- 1947/M N|------ 105%% 103%} 15/1 tog 111 General M 5s series A.____. 1970|J D)------ 121% 122 21)) 115% L22 
Ist mortgage 5s. ...-..--.-..- 1951|M N{| -00%]| 106% 106% 51} 105% 107% General mtge 5s series B__._.1975|A O|]------ 121 122 25// 116 122 
Ist mortgage 5s_.......-.- 1956)M WN} 106%} 100% 10/ 131 106 107% General 4s series (C ____. 1977S Pl eoenee 10734 107%} 20]] 107 110 
N Y Susg & West Ist ref 58....1937/3 Jj 55%] 3346 YO Z2Yll 54 92% | Pitts Va & Char Ist 4s guar___1943|M N/------ *1il ~---|----|] 109% 110 
ae eee SPER. . .cosceccesce 1937|/F Aj------| 523g 84% ti) 45 87 Pitts & W Va ist 4%s ser A___1958|J D| 95 95 9644) 14/1 73 9634 
General gold 5s ......---- 1940/F A] 66 66 6744} 141] 46 #73 Ist M 44s series B________ 1958|A O]------ 9446 95 141] 75 96 
Termina! Ist gold 58 .......1943|M N|------ 104 104 18/100 =—-:104 ist M 44s series C________ 1980}/A O| 9334) 9334 95%! 47\1 74 95% 
N Y Telep ist & gens f£4}48...193y|M N} 109%) 109% 1:10 7Oll 109% LL1L% 

N Y Trap Rock Ist 6s.......-. 1946|J O}------ *33 YL %)|----1] 80 93 Pitts Y & Ash Ist 4s ser A_...1948/3 D|------ *111)4 = ----/----]] 110 111% 
6s stamped - eeeee ~ = oie v1 9i4} 15/) go 96 Ist gen 5s serles B________- 1962/F Al------ *120 ----|----]] 119% 120 
t°N Y Westch & B Istser14%sl945/J J} 146] 14% 15 75]/] 12% 22% Ist gen 5s series C____.. 1974|3 Dj------| ----- ----- peed shen’ ‘alee 
Niagara Falls Power 3 448-_-..- 1966|M S}------| 107°4 1034] 19)| 105% 108% Ist 4 44s series D.____......1977|9 Dj------]*110 sceleacd guise > ia 
Niag Lock & O Pow Ist5s A.-.1955/A O| 106%] 106% 10659} 17]) (958% 108 Port Arthur Can & Dk 63 A_..1953|F A| 105%| 105% 105%] .5]| “77% 10534 
Niagara Share (Mo) deb 5348--1950/M N| 105%} 105) —s 10544, 59/] gg 104 lst mtge 6s series B ____.. 1953)F Alj------|*105%4 -.--|..--|| 79% 105% 
Nord Ry ext sink fund 644s---.1950/A O| 11472) 109% 122 | 15¢// 197 155 =| Port Gen Ele Ist 4%s ser C__1960|M S| 73%] 7354 75 | 107|| 66% 80% 

§¢*Norfolk South Ist & ref 5s-.1961/F A| 1573] lox 17 | 40] j2% 22% Ist 58 1935 extended to 1950 [J 4J|------ 1064 106%) = 1}! 104% 108 
¢(‘ertificates of deposit.....___. 154) 154% =16%4) =H] 12% 21% | Porto Rican Am Tob conv 6s .1942]3 Jj------| 73% 80%] 14]| 644% 82% 
§2*Norfolk & South Ist g 5s-..1941/M N|------|*----- 60 |----!| 61 63% %*Vostal Teleg & (‘able coll 5s 1953)J 3] 38%] 38 40 4) 703]| 27% 41% 
\ & W Ry Ist cons g 48....... 1996)0 Aj 1éle4| 121 12d - 417115 = 122 Potomac Elec Pow Ist M 3%s8 1966/} J} 104%) 104% 1044) 18/) 104% 10134 
Pocab C & C joint 48_.....-. 1941|J O}]------| 105 105 tl] 105 107% Pressed Steel Car deb 58.....1951)/3 J| 93%] 93 94+4) 136)} 91 9444 
North Amer Co deb 6s......- 1961}F Aj 105%] 10044 100%) 211) 193% 107 $*rovidenve Sec guar deb 48. .1957|M N/------ 14 14 1 9 21% 
No Am Edison det 58 ser A....1957/M S| 10+] 104 1044) 51} 192% 105 $*Providence Term ist 48....1954|M S/------ “84 87 74)----|| 79 92% 
Deb 5 448 series B....Aug 15 1963|/F Aj------| 10434 104%] 15)) 1ogy% 106 Pure Oll Co sf 48 w w___._- 1950|J J] 11540) 11554 11)%4) 151] 110% 131% 
Deb 5s series C...-.-- Nov 15 1969]M N| 105%] 100 106 321] 101% 107 4348 without warrants... 1950|J Jj------| 100% 100% 5}| 102% 10544 
North Cent gen & ref 58...... 1974|M_ 3/------ *126}6 ...-- ----|| 120 12734 Purity Kakeries sf deb 5s____. 1948|3 J) 994) 93% | 43|| 91% 103 
Gen & ref 434s series A..... 1974i|M_ S| ------ *118)4 122 |----]) 112% 120% , 2*Radio-Keith-Orph pt pd etfs ' ‘ 
for deb 6s & com stk (65% pd)...|J Oj------ 200 200 11} 158 200 
§*Debenture gold 6s_...... 1941|J DJ------ 9634 106 | 1038/] 63 100 













































































For footnotes see page 3113 













































































































































































































































































| Volume 143 New York Bond Record—Concluded—Page 6 3113 
ra Friday Week's e., , Friday Week's 
BONDS Last Range or Range BONDS Lasi Range or Range 
N. Y. STOCK EXCHANGE 25 Sale Friday's 3 Since N. Y STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended Nov. 13 x a| Price |Btd & Asked) &2 Jan. 1 Week Ended Nov. 13 cm! Price |Btd & Asked Jan. 1 
: Low Hioh| Vo |\\Low Hioh Low High| No.\\Low High 
Reading Co Jersey Cent coll 48.1951/A O| 10344 103 104%| 30,| 96% 10494 | Third Ave Ry Ist ref 4s....-- 1960}3 J\..---- 714% 72s) 381i] 57% 1374 
Gen & ref 4 %s serles A....- 1997}3 J} 108 | 107% 108 16,| 10534 108% *Adj Inc 58 tax-cx N Y_.Jan 1940)/A O| 38! 38 38%} 59) 22% 
Gen & ref 4\%s series B..... 1997/3 J} 107% 107% 107%! 2)| 105% 108 Third Ave RR ist g 58. ......1937)3 J} 102%) 102% 102%) 3) 100% 103% 
Remington Rand deb 44eww.1954/M S| 109% 108% 109%, 149|| 106 110 Tokyo Elec Light Co. Ltd— 

Rensselaer & Saratoga 6s gu...1941|/M N/______ n-\: ebbec ---|] 112 112 ist 6s dollar series........-.-. 1953|3 D} 80%) 80% 81%) 36)| 77% 86% 
Republic Steel Corp 4%s ser A-1950/M $/ 119 | 119 120 | 149] 106 126 Tol & Ohio Cent ref & imp 3%«8 1960|J D/.----- 10644 107%) 6]| 99% 107% 
Gen mtge 4s series B_._.. 1961|F Al 98 98 98%! 618 | 95% 100K | Tol St L & W Ist 48_.__...... 1950/A O} 101%! 101% 101% 7\| 96% 103 

Purch money ist M conv 54s '54|M N/ 108'%4/ 108 108%) 41} 106 109% | Tol W V & Ohio 4s ser C_..-.. 1942|M S$/..---. ABO3G ww ccloccel] ces case 
Revere Cop & Br lst mtge4s.1956)3 J)_____- 105% 105%| 37|| 102% _e Toronto Ham & Buff Ist g 48..1946)3 D/-.--.--- *106% --..}----|} 101% 106 
*Rheinelbe Union sf 7s ...... 1946)/3 Ji_____. *32% #36 |-..--|] 27% Trenton G & E)} ist g 58_...-.. 1949|)M 8S} 122 122 122 120% 122 
*Rhine-Ruhr Water series 68...1953/3 J} 25 25 25 : 21% oR Tri-Cont Corp 5s conv deb A..1953|3 J)/------ 120 120 1}; 115 =130 
*Rhine-Westphalia El Pr 7s...1950}M N| 27%] 27% 27% 7|| 24 34 Truax-Traer Coal conv 6 4s8...1943}M N;} 995) 99% 100 4\} 90% 100 

*Direct mtge 6s. ..........1952|M N/_____. 27% 27%] 15/| 23 33% | *Tyrol Hydro-Elec Pow 7 4s..1955\|M Nj------ *90% 92%4|----|| 84% 98 

*Cons mtge 6s of 1928.....- 19053|F A| 27% 27% 27% 4] 23 33% Guar eec 6 f 78............ 1952)/F A/--.-.--- 91% 91% 79 = 93% 

Cons M 6s of 1930 with warr '55|A O} 275 27% 27%) 2)| 23% 33% 
$2*Richfield Oi) of Calif 68....1944|M N| 43%| 43% 45%] 70] 87 49 Uijigawa Elec Power sf 7s....1945|M 8S} 98 98 98 4); 89% 99% 

Certificates of deposit ........- MN! 43%!) 43% 45 | 149|| 35% 47% | Union Elec Lt & Pr (Mo) 58...1957/A O| 107 | 107 107 2|| 104% 107% 

Un EL& P (Ill) istg 5%s A..1954|/J3 J/------ 104 104 2}; 104 107% 
Richm Term Ry Ist gu 56... 1952}3 Jj_____- . i —_—™ _...|} 102 107% | t#*Union Elev Ry (Chic) §8_..1945|A 0} 24%) 24% 24%) 10)) 17 25 
*Rima Steel ist sf 78. ......-.- 1955)F Aj_____- *55 Siw » Union O1) of Calif 6s series A_.1942/F A] 12144/ 121% 1214) 3) 119) 122% 
t®Rio Grande Junc ist gu 58._..1939)J O)______ *90 O4 .--|}| 90 94% 12-year 4s conv deb. .....-- 1947|M N/ 117 116% 117%) 18)] 111 123 
*Rio Grande West ist gold 48..1939)J J3)_____- 82% 82%] 38]| 76% 90 Union Pac RR ist & Id gr4s__.1947|J 3] 115% 1154¢ 116%} 27|/ 111% 116 

*ist con & coll trust 48 A....1949/A O} 4644| 46% 47 45|| 37% 654 ist lien & ref 4s__...... June 2008|M S| 109 | 10834 109%] 86]] 107% lll» 
Roch G & E 4s series D...-- 1977|M $/_____. *122% ..... ----|] 112% 113% ist lien & ref 5s....... June 2008|M S/------ Lil 11L\% 7}; 109 =118 

Gen mtge 5s series E_.....- 1962|M Sj_____. *108% ..-.-- _..-|} 107 109 RIESE, « ninmiat china pails 1968|3 D]| 100432 100'32 100%| 73)/ 100132 105 
§3°R 1 Ark & Louis ist 4%8_..1934|M SS) 20% 20%. 21 13 25% 35-year 344s debenture. ---- 1971|M N| 100% 99% 101 | 223]; 99 101 
*Ruhr Chemical 8 f 68_....... 1948/A O}_____. *26% 30 |----|| 24% 35 United Biscuit of Am deb 58..1950)A Q/------' 10744 107% 3}; 106% 109% 
Rut-Canadian ist gu g 48 ....1949|J J} 31 31 33 5i} 24 43 United Drug Co (Del) 5s. ...-- 1953|M S| 102 | 101% 102%] 87]| 98 103% 
Rutland RR Ist con 4 4%s8-.--.- 1941}3 3} 33 33 35%! 18|| 243% 42% | OU N J RR & Can gen 4s___.-- 1944|M S| 114% 114% 114%) 17]] 111 114% 
Saguenay Power Ltd Ist m44%sl1966|/A O} 105 | 105 105%] 16}| 102% 105% | §t*United Rys St L Ist g 48_..1934/J 3) 36 3334 364; 15)) 25 Re 
St Joe & Grand Island Ist 48...1947/3 J|_____- *111% -...- _...|| 107% 110% | US Pipe & Fdy conv deb 3%s..1946 M N/ 135 | 135 = 138 31}] 108 
St Jos Ry Lt Ht & Pr Ist 58...1937;M N/_____. *102% 104 |.._.|] 102% 105% | US Rubber Ist & ref 5s ser A_.1947\3 Jj 107 | 106% 107 27|| 103% 107% 
St Lawr & Adir ist g 58....... 1996/3 J)_____- ~~ eon we FF oe *Un Stee! Works (‘orp 648 A_.1951|3 D/----- - 29% 29% li} 27) 33% 

AR EA 996;/A O}______ *100K% ...-- cco S26: *Sec sf 6\%s series __..- 1951|3 Dj------ *2934 304)|----|| 27% 33 
St Louis [ron Mt & Southern— *Sink fund deb & 4s ser A_..1947|/3 J|------ *29%4 30 |----|| 27 33% 

*§Riv & G Div ist g 48...1933|M N! 85 844% 87%] 83il 67% 8714 | Utab Lt & Trac ist & ref 58__.1944/A 0} 103% 103 103%4| 102]) 95% 104% 

*Certificates of deposit ........-.|---- 84 84 844%; 16] 71 86 Utah Power & Light Ist 58....1944/F Aj 104% 104 104%) 66)| 97% 105% 

Util Power & Light 54%s-_.-.--- 1917 3 D| 67%, 67% 68%| 60)} 64 #£«®78 
t°St L Peor & N W ist gu 58...1948)3 3) 41%) 41% £43 52|} 84% 51% Debenture 58. _...........-- 1959\|F Aj 64 6344 644} 121}] 60 75 
St L Rocky Mt & P 58 stpd...1955/J J/_____- 83% 83%) Sil 75 86 
t¢St L-San Fran pr lien 4s A...1950|J_ 3| 2634) 26% 30%] 53|| 15% 31% | Vanadium Corp of Am conv 58.1941|A O}| 92% 92% 94 2|| 85% 96% 
*Certificates of deposit... --. — 25 30%! 112|| 14% 30% | Vandalia cons g 4s series A_...1955 F Aj------ *110 -~---|----|} 106% 108 
*Prior lien 58 series B-....- 1950/3 J) 29%) 29% 30% 45]] 17% 32% Cons @f 4s series B _.......1957;M Nj------ *110 ----|----|| 107% 107% 
*( ertificates of deposit... i ee 30 30%| 1411 15 31 $*Vera Cruz & P ist gu #¥60...1904 J Ss} 8} 334 _ | 66 “ on 
*Con M 4% series A... -- 1978|M S| 25%! 25% 27%! 165)| 14% 30% §*July coupon off .......... .|J J]------ | "3% SHi----]] --- --- 
*( ‘tfs of deposit stamped -. 24% 25% 26%! 46 13% 29% | *Vertientes Sugar 7s ~ ‘Sener 1942|) DO] 22%' 22% 25 51 11 25 
t*St L SW Ist 4s bond ctfs_._-1989/.M N| 95% 95% 96 | 37/| 76% 97% | Virginia El & Pow 49 ser A__--1955 MN| 109% 108} 10934} 251} 106% 109% 

2d g 48 inc bond ctfs...Nov 1989 J J3|______ | eee 50 75 Va Iron Coal & Coke Ist g 58..1919 M S/------ 65 66 34 3|} 58 72 

*ist terminal & unifying 56..1952 3 J) 66% 66% 67% 31 39% 68% | Va & Southwest Ist gu 48___-.- $008 5 Ji-«---- *110% 112 |---|} 104 112% 

*Gen & ref g 5s ser A__...-. 1990 J Ji 53% 53% 54% 90] 28% 56% Ist cons 58 _- _2----1958 A O| 9934) 9936 9934) 21]|. 81 100% 
St Paul (‘ity Cable cons 58....1937 J Jj_____- a eee 100% 102% | Virgintan Ry 3%s series A__..1966|M S| 107%) 107% 108 47/| 103% 108 

Guaranteed Se. ............19387 3 Jj...... | 100% 100% 1| 10014 102% 

St Paul & Duluth Ist con g 48..1968 J D/_____- PEEEME ceases cone | Oe ae t Wabash RR Ist gold 58_...-- 1939 M N\| 1044) 104 104%) 24)| 9845 104% 
t*St Paul E Gr Trk Ist 4%s...1947 9 Jij______ *26 OD: weiner 24 gold 58... ._.......-..1939,F 4] 9542] 9534 96% 9} 84 96 % 
t*St Paul & K C Sh L gu 4%s_1941 F A| 22 22 23% 51] 8% 27 Ist lien g term 48. _- .......- 1954/3 i|------ *83}q 8334!----|| 67% 85 

St Paul Mino & Man 58_.-.-.-- 19433 Ji...... 104% 105 8| 103% 107% Det & (hic Ext Ist 58...._- 1941)J J]------ *102% --..|-...|| 100% 102% 

Mont ext Ist gold 48 _...- gg 3 See *101% 102% --..]| 101% 104% Des Moines Div Ist g 48....1939)3 |------ *..-. 83 |----|| 72 82% 

tPacific ext gu 4s (large)....1940 3 J}_____- 107 107 , 6] 104% 107% Omaha Div ist g 34s --.--- 1941/A (]------ 7iM 71% 60 77 
St Paul Un Dep 5s guar.-...-.- 1972;3 Jj 123 122% 123% 9| 117% 124% Toledo & Chie Div g 48 _...1941|M |------| *975% = ----'---- 89 99 

t®Wabash Rv ref & zen 54s A_1975|M 3854] 38% 4134) 36]/| 26% 42% 
SA & Ar Pass Ist gu g 48___--- 1943/3 J} 102 | 101% 102 70} 89 102% ¢(‘ertificates of deposit. __- con. f-ecece *354¢ 39% ....|' 26 38% 
San Antonio Pub Serv ist 68..1952 3 J) 112'4' Lll% 112%) #16] 108 112% Ref & gen 53 series B ____- 1976\F « 38 38 40 22 27 404% 
, Santa Fe Pres & Phen ist 58..1942 M $)______ *114% ..... --.. | t11M 114% *Certificates of deposit _- - - - --- J------] - =--- -----/---- 25 8=36 
t*Schulco Co guar 6 48....-.-- 1946|J 3). ___- 44 44 1| 34 62% *Ref & gen 4 4s series C____1978/A ‘]| ----- 338 39 | 33} 26 40% 
Stamped. . AAG SNES TQS 45 46 5| 25% 66 ¢Certificates of deposit -- - - - . | ------ --- 35 |j.-..| 24% 
Guar 8 f 6348 series B_....1946/A O| *40 44 an *Ref & gen 5s series  ____- 1980|/A « |.----- 39% 40% 31 26 40% 
*Stamped.. ES Ns ED 45 46% 12] 25% 66 *Certificates of deposit - ~.. |------] ----- ----- ---- 25 36 
Scioto V & N E Ist gu 48_____- 1989)}M NN). 120 =6120 i | 114% 120% | Walker (Hiram) G&W deb 44%81945|.-..* 1104] 109 110% 146); 103% 111% 
$t*Seaboard Air Line ist g 48. .1950|A Oj; _____ 22% 22%; 2 13 23 
*Goild 48 stamped__....-.-- 950\A O| 21 21 22% 31] 1% 23% | Walworth Co Ist M 4s_....--- 1955)A O} 83 82 83 85}} 70 84 
Adjustment 5s_.....-- Oct 1949/F A/______ 6% 7% 18 3u% 0 8% fs debentures _ _ .........1955)A O} 97 96 97 5} 71 97 
§*Refunding 4s. ..........- 1959}A O| 11 10% 11% 102) 5% 12 Warner Kiros Pict deb 68------ 1939/M S| 98%) 9736 9856 209); 86 98% 
* ertificates of deposit...... |----}| 10%' 10% 11% 14 4% 11% | t®Warner-Quinland Co deb 68_1939/M S; 42%) 42% 43)¢ 29) 28 46% 
*Ist & cons 6s series A ....- 1945|M S| 13% 13% 14% 125 7% 14% | *Warner Bros (‘o deb 68_.....1941/M S| 75%} 74 76'4| 15)) 41% 764 
Certificates of deposit......-|-- -| 12% 12% 13% 68 6% 14 *Peposit receipts nou we 74 76 | 40)| 41% 76 

§*Atl & Hirm Ist g 48_....- 1933|M S| 2414 24% 26% 15] 18% 2954 | Warren RR Ist ref gu g 3%s_-2000|/F Aj------ *78 = 80% ----|| 77 83 
t*Seaboard All Fla 6s A ctfs..1935|;A O 84 814 8%, 130 3% =«CO«&@s Washington \'ent Ist gold 48._1948)QW M_ ------ *99'¢ 103 |---|] 04% 101% 

*Series B certificates... ....- 1935|)F A/_____- *8 8 4)---.- 34% 8% | Wash Term Ist gu 3%s_-..-.-.-- 1945)F A| 1099] 109}e 10974) 1}} 10554 109%¢ 

ist 10-vear guar 4g. __....- 1945/F A/------ 3) Sees ee 109% 110% 
Sharon Steel conv deb 4448....1951|/M N/______ 109 +=109 4'| 105% 109 Wash Water Power sf 58_....1939)J 3) 10954) 10956 109% ~— 1}} 109% L12 
Shell Union Oil deb 34s. .....1951/M 8S) 101 100% 101% 227 944% 101% | Westchester Ltg 5s stpd gtd_..1950|/J O ------ 12534 126% .. |] 121% 125% 
Shinyetsu FE) Pow Ist 64s....1952)J O}_____. 87 8744; 18] 81% 89% | West Penn Power Ist 5s ser E_1963|M S ------ 22 8 122 2}; 119 123% 
*§Siemens & Halske s f 78_...1935|)3 J _____- 3, ee ee 59% 103% ist mtge isser H  _.....-- 1961)3 J ------ 108'4 109 14/| 107% 110 

*lebenture 8 f 6 448. .--.---- 1951)M $ _____- *50% 7%\----|| 42% 72% Ist mtce 3 4s series I__...-- 1966|J J ------ 1083_ 103% 7|| LO744 108% 
*Silesia Elec Corp 6 4s... .- 1946/F A_____- 23% 23% 2] 234% 31% | Western Maryland Ist 48_..-- 1952|A O 10444] 10444 104%4 132)) 964 105 
Silesian Am (‘orp coli tr 78....1941;F A 70% 70% 71%) #10 56 90 ist & ref 544s series A_____- 1977|\3 3; 107%] 107% 107%; 21); 106 109 
Skelly Oil deb 48. ............1951|/3 J) 102%, 102% 102%! 51], 96% 102% 

Socony-Vacuum Ol! 3 4s8_..--- 1950|A OQ} 106'4| 105% 10644} 27|| 103% 106% | West N Y & Pa ist g 5e...--.- 1937/3 J|------ 10044 10033; 3)} 1003¢ 104% 
South & North Ala RR gu §8__1963;A O/;______ . ) --..|] 114% 127 Gen gold 48__ __..........1943/A O} 110%] 110% 110%, 2)| 106 I1LLh 
South Bell Tel & Tel ist sf 5s 1941/3 J} 108 107% 108%! 19] 106% 108% | t@Western Pac Ist 5sser A....1946|M S| 35 35 3544! 35'| 32% 44 
Southern (‘olo Power 68 A... 1947/J J}]____-- 06 106 34 5| 102% 106% 53 assented. —_ Su aye 8 f¢f> 35 3544; 19 32% 42% 
So Pac coll 48 (Cent Pac coll) 1949/J D 7%] 96% 98%) 103;)} 80% 983¢ | Western Union coll trust 58. 1938/3 J| 104!4] 104% 104% 12/| 10434 107 

lst 4 se (Oregon Lines) A...1977|M 8S; 99%] 99 99% 114| 87% 100% Funding & real est g 4%8_..1950/M N ------| 105% 110 | 50}; 103 110 

Seee SEED. vcecesccoceesces 19683|M SS} 94 O4 9544; 131)| 76% 96 25-vear gold 5@ _......-.-- 1951/J O| 107%) 106% 107%! 27|| 103% 107% 

| lik atte 1969IM N| 94%] 94 95 | 1761 77. 95 8 eine aan ort ge 1980|M S| 103%] 10834 109 | 42!) 104 109 

Gold 44s. .-._..--..-...-.1981;MN] 94%] 94% 95%! 144] 76% 953% | ©Westphalia Un El! Power 68..1953|J J| 26%| 26 2644 7i| 224% 33% 

10-year secured 3%{s_... ..- 1946/J J] 1014] 99% 101% 295, 97% 10144 | West Shore Ist 48 guar. ......2361|3 J] 983s} 97%4 9839 132)) 85 984 

San Fran Term ist 48...... 1950/A O/] 109 108% 109%| 73.) 108% 118 eRe 2361|3 Jj 95 94 shel 34/| 81 9544 

Wheeling & L E Ry 48 ser D__1966|M $/------ *10534 = ----|----|] 104 107% 
3o Pac of Cal Ist con gu g 58..1937|;M N/____-_- , —w- ----|} 104% 106% RR ist consol 48. ~ ......- 19491|M § ---.-.-- PLES Te: shee cont 107 % 112% 
30 Pac Coast Ist gu g 48....-- 1937/3 J}____-- 100% 100% 5'| 10034 101% | Wheeling Steel 4 4s series A_..1966/F Aj 101 %/ 101% 10234 170)| 99 102% 
+o Pac RR ist ref guar 48....1955)3 J/ 108 107% 108 133.| 99% 108 

file SOT = ER De eg 105%'__- -| eS White Sew Mach deb 6s ___..1940/M N/ 103%} 103 103%; 14|| 90 103% 
southern Ry Ist cons g 5s....1994/)J J} 110%} 109% 110% 214! 92% LIL | t*Wickwire Spencer St't lst 7s. 1935 

Devel & gen 4s series A__..- 1956}A O} 80%) 80% 82% 161|| 53 84 *Ctf dep Chase Nat Bank © 3 Ji} 36%] 33 3834] 76|| 18% 38% 

Devel & gen 68. . .........- 956)A O|} 100%} 98% 101 104} 68% 101 ¢Ctts for col & ref conv 78 A_1935|MN| 36%| 33 3814} 251]| 18% 384 

Devel & gen 648. ......--- 1956;A O} 103%} 103 1045%%| 108] 71% 101s? Wilk & East ist gu g 58 _...- 1942/3 Dj--.-...-. 66 67 201; 45 68% 

Mem Div Ist g 58. .......- seeens 68i.....- 104 104 2\| 85 105% Will & S F Ist gold 58 . _....1938|/3 D/------ *105% ss ---~]----|| 105% 107% 

St Louis Div Ist g 46......- 1951)/3 J} 100 99 100 13,| 78 100 Wilson & (‘o Ist Mi 4s series A_1955/J 3) 10234] 10245 104 | 99 44 LO4 

East Tenn reor lien g 58_...- . | | a . | sacl 97% 104% Winston-Salem S B Ist 4s onc dinasdel 111 115 |--..|]} 107. 112% 

Mobile & Ohio coll tr 48....1938}M S/} 8944) 88% 89%) 92] 57% 91% , t*Wis (‘ent 50-yr Ist gen 48_..1949)J 3) 2534) 2554 2836) 40)) 15% 33 
S’ western Bell Tel 3448 ser B_..1964/J ©} 109'4| 108% 109%| 14] 194% 109% *(‘ertificates of deposit. .... .| .. |------ 2644 2630; 5)| 15% 30 
S’ western Gas & Elec 4s ser D..1960)M N/ 105'4/ 105 10544} 32,| 103% 105% $*Sup & Dul div & term Ist 4s "26M N| 19%! 19 20%, 2i Y 24 
t*Spokane Internat Ist 4 58...1955)J 3) 30 30 30%; 16) 14% 35% §*Certificates of deposit...  .| . -|------ 20 20 | 25 2 ae 
Staley (A E) Mfg ist M 48....1946/F A) 10644 + ton 106 4 ll} 104% 06% | t®Wor & Conn East Ist 4%8_.1943|3 J|------ 210} eweeleceel] 33 25 
Standard (il N J deb 39____-- 195112 D} 100% 100, 10044) 130) 984 10044 | Youggstown Sheet & Tube— 

Staten Island Ry ist 44s ....1943}3 D/____-- *1044% oeal Se ieee SOS Sgipetenapen et era 1951 F A| 136%| 136 139% 265)| 105% 140 

*sStudebaker ‘ orp conv deb 63.1945)3 J| 122 122 127 116; 81% 128 ist mtge s f 4s ser C......-.- 1961 M N/ 103%) 103 103% 169)| 98% 104 

Swift & 6 o lat VM a\e 1950|M S! 107 106% 107 31| i056 «107% 

Symington-Gould conv inc w w 1956|/F A; 150 139 156% a 136 156% 

Terr Cent ist 68 A or B...... 1947/A O}__---- 102 103 13'| 74% 104 transacted duri @ current week and not included in the yearly 

Tenn Coal {ron & RR gen 58..1951}J J3)__---- 125% 125% 1 120 126%¢ ne ae 9 ; 

Tenn (‘op & Chem deb 68 B.. 1944)/M S/_____- 105 105%!_--_|] 1938 105 Me gales. 

Tennessee Corp deb 6s ser C_..1944M Sj__..--| -.--. ____- -.-|| 103 103% 0 Se 

renp Elec Pow ist 68 ser A...1947|}3 D}| 98% 98% 100% 94 102% r Cash sale only transaction during current week. a Deferred de ivery sale only 

Term Assn of St L ist g 4448..1939/A O}___.-- fe. ee ....|| 109% 1114 transaction during current week n Under-the rule sale only transaction during 
lst cons gold Se... .......-- 1944|F A/___.-- *119% 120%)\..--|| 116 11934 current week § Negotiability impaired by maturity. t Accrued interest payable 

Gen refund 8 rg GB. eccacone 1953)3 J| 110% 110% L114) 23] 105% 111% at exchange rate of $4 8484 
Scan tie abe ‘ae ries _ 1951 7 D 105 104i 105 00 10138 108 4 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tex & N O con goid pi conten Te ond. le1055¢ 107 99 % 107 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Texas & Pac Ist gold 58.....-.- 2000/3 D) 126% 125% 126% ~~ I17/| 117% 126% * Friday’s bid and asked price No sales transacted during current week. * Bonds 

Gen & ref 5s series B__....- 1977|A O} 106 | 105% 106% 5i1|]} 98 106% ' gelling flat 

Glen & ret Se sortes O......-- 1979/A O| 106% 10644 106% 28) 97 106% 2 Deferred delivery sales transacted during the current week and not included 

Gen & ref 5s series D_...-..- 1980';3 D;} 107 , 107 10734 15) 97 107% 4p the yearly range: 

| Tex Pac Mo Pac Ter 5340 A_.1964'M $| 109%| 109% 10937] 13 10546 110 Aap ie — 
saies. 
| , | | 
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kly and Yearly Record 





Nov. 14, 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when elling outside of the 
regular weekly range are shown in a footnote in the week! n which they ocour. No account is aken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


week beginning on Saturday last (Nov. 7, 1936) and ending the present Friday (Nov. 13, 1936). 






















































































Friday Sales Friday Sales 
Last |Week's Range} oe, Range Since Jan. 1 1936 STOCKS Last | Week's Range| i Range Since Jan. 1 1936 
STOCKS Sale | of Prices eek (Continued) Sale | of Prices eek 
Par| Price |Low High| Shares Low High Par| Price | Low High| Shares Low Htgh 
Acme Wire v t c com...20/)_.....| 47 47 25} 40 May; 49 Oct | Bridgeport Machine. .... *| 19 17% 20 7,400} 13% Jan; 21 Aug 
Adams Millis 7% ist pf 100}... __- 111% 111% 10] 99 June] 113% Mar| _ Preferred.......... BOD ccccclecese conesl cccces Mar; 108 Aug 
Aero Supply Mfg cl A....*/_..--- 23% 23% 200} 15 =Jan| 25 #£Aug | Brill Corp class B....... *| 2%) 2% 2% 500} 13 Jan); 4% Feb 
AL te ieee 3%| 3% 4%] 2,800] 2% Apri 4% Mar gees or nine ae emer | 5 5 5\% 200; 3 Jan; 8% Feb 
Agfa Ansco Corp com....1} 17 ae 1,300} 9% Aug] 19 Oct| 7% preferred....... 100} ------ 49% 49% 50}; 29 Jan Sept 
Ainsworth Mfg Corp....10) 70%] 70% 71 500} 44% May! 77% Oct | Brillo Mfg Co com...... es; 12 10% 12%] 1,900 7 Apr} 12% Nov 
Air Investors com......- Le 2% 3%! 1,200) 2% June} 4% Mar i. pdueneeehastinnnaodiobake. shell eqeuak 26% Mar| 29% Mar 
Conv preferred - . - .-- eFeccacclecacs conc] cocces 5 Oct Feb | British Amer Oi] Coupon. *}------ 22% 23%; 1,500) 16 Jan} 274 Apr 
eee hey ee eee %~ Oct 1% Mar os BK Tee Fees Jan} 26% June 
Alabama Gt Southern ...50/ _...-.-. 75% 76 50} 373% Jan; 81 Oct | British Amer Tobacco— 
Ala Power $7 pref.......*}__..-- 80 81% 350] 6734 Feb] 843% Oct Am dep rcts ord bearer £1/--..-.-- 32% 32% 100} 28 Jan| 3234 Nov 
preferred... ........ * 71 71 73 140] 58 Feb| 76 Feb Am dep rets ord reg..£1} 32%) 324 32% 100} 28% Mar! 32% Oct 
Allen Industries com . ...- 1} 27 27 29%} 6,000; 19 Apr| 29% Nov | British Celanese Ltd—-..-- 
Alliance Invest com...... eet 4 4% 500} 2% Jan| 4% Feb Am dep rets ord reg...../------ 2% 2% 100} 2% Oct} 3% Jan 
Allied Internat Investment British Col Pow cl A....- i eisesiuesee.. oaantl ennnen 28 Jan} 3634 Oct 
BE SDR S PERS + 2 1% 2 1,500 % Jan| 2 #£=Nov | Brown Co6;% pref_.... 100} 38%} 25% 40 4,500} 7% May; 40 Nov 
$3 conv pref.....-...-.-. *) 25 25 25 50} 15 June} 25 #$=‘Nov | Brown Fence& Wirecom.1| 13 10% 13%] 2,200} 934 Nov] 13% Nov 
Allied Products cl Acom 25} 24%] 24 24 600} 21 Jan} 25 Feb | Brown Forman Distillery .1 9% 9% 10%] 6,200 6% Aug; 10 Oct 
Aluminum Co common...*} 128%| 128% 135 1,600] 87  Jan| 152 Mar | Bruce (E L) Co_.......- ee 19 19 100} 124 July; 19 Nov 
6% preference... -..-. 1 121 120 121%] 1,650] 109 Jan| 121% Apr | Buckeye Pipe Line--..-.-. 50| 47%) 47 47% 400} 39% Jan; 50 Jan 
Aluminum Mfg...*| 18%] 18% 18% 600} 15 Feb| 18% Sept | Buff Niag & East Pr pref25} 24 24% 24 700} 23% Apr] 26% Oct 
Aluminum Industries com */.__.-- 1044 10% 100} 9% Sept] 13% Mar $5 Ist preferred -.....- *| 106%] 106% 106% 200} 103 Jan} 107% June 
Aluminum Ltd com....-*| 53%) 53% 54% 900} 45 Jan| 75 $ Mar | Bunker Hil] & Sullivan..10} 92 1,325} 651% Jan} 95 Nov 
6% preferred....... See 105 105 100} 87 Jan! 107% Oct | Burco Inc com__..._..-.- Mocceceiecsee scecel cocses 1% Jan| 5% Oct 
American Beveragecom..1} 2%} 2 2% 900} 2% 4% Jan $3 convertible pref... .*/....--|----- -~.----] ------ 3334 Jan Feb 
American Book Co....100] 69 69 70 60} 68 Aug] 77% Jan Ticnésécancaouciooened Sig Sag 100 4 Jan 4 Apr 
American Capital— Burma Corp Am deprets..| 3%) 3! 3% 500} 2% Mar a8 Nov 
i Galieneatoos eee 7% 400| 4% Jan 9 Feb | Butler Brothers.____... 10} 14%] 14 15%! 18,900} 7% Jan} 15% Nov 
Common class B....10c % % 1 400 %_ Jan 2 Feb Elec Prod vt c_.... Goccuce % % 300 % Jan 2% Mar 
$3 preferred. .-........ , es 36% 36% 100} 27 Jan| 36% Mar | Cables & Wireless Ltd— 
$5.50 prior pref. ......*/....-. 89% 90 150} 86% Jan| 91% Feb Am dep rcts A ord sh. £1]-.----|----- -----] ------ 1 May; 1% Jan 
Am Cities Pow & Lt— Am dep rets B ord shs_ £1 4G or | %| 2,300 July %6 Feb 
aa 5} 39%) 39% 42% 375| 3934 Novi 48% Jan Amer dep rets pref shs £1|------|----- -~----| ------| 4% Nov; 5% Jan 
Clas A with warr....- 7 ia 41% 43 400} 4144 Nov| 47% Sept | Calamba Sugar Estate..20) 31 300s 81 200} 24% Jan} 32 Mar 
Sa eee 1 6% 5% 6%! 5,900] 5% May| 9  #£«¥Feb | Canada Bread Co com.__*|------|----- -----| ------ 7 Novi 7. Nov 
Amer Cyanamid class A.10/_.._-- 38% 38% 25| 81% Jan| 38% Nov | Canadian Car & Fdy pfd 25) 25%| 25% 25%) 1,100 14% Mar| 25% Nov 
Class B n-v.....--.. 38%| 38% 39%] 19,600} 2934 Jan| 40% Feb | Canadian Hydro Elec— 
Amer Equities Co com...1}......|----- -..-.] -..--- 3% Jani 7 °#&¥Feb 6% preferred... ___- — ea See ee 3744 Aug| 5834 Nov 
Amer Foreign Pow warr...| 2%} 2 2% 800} 2% Novi 65 Feb Indus Alcohol A*} 8 7% 8%} 3,200); 6% Oct] 12% Feb 
Amer Fork & Hoe Cocom*| 23%| 23% 24%] 1,125} 19 Jan| 25% Oct B non-voting. .......- 4 ee 6% 8 500; 53% July; 11% Jan 
Amer Gas & Elec com....*| 39%] 39% 41%] 11,700} 33% Apri 47% Aug | Canadian Marconi... .- 1 2% 2 2%! 2,300 1% July 2% Feb 
seth See elton */ 110 110 ‘111 825} 108 Jan| 114% July | Capital City Products.__*/------| 15 15% 400} 14 Oct} 22 Mar 
American General Corp 10c} 10%} 10% 11%] 5,700} 7% Jan| 12 + Feb | Carib Syndicate_...__. 25cl 2%) 26% 2%] 1,100] 1% Aug) 4% Feb 
fe DH: 374% 38% 450} 30% Jan| 39% Jan | Carman & Co— 
$2.50 preferred ......- EE: 42 42% 125} 364 Sept] 43% Mar Convertible class A....*]/------]----- <-.-.-] ------ 16% Jan| 21 Feb 
Amer Hard Rubber com.50} 2644} 26% 29 500) 26 Oct] 46 Jan reason Dl diumasinates: Sneek mebene 2% May 5 Mar 
Amer Invest (Ill) com....*/...-.-- 29% 30%] 1,400] 27 Oct] 2934 Nov | Carnation Co com_.._... Goacece 35% 36 600} 18% Jan| 36% Nov 
Amer Laundry Mach...20! 27%] 27% 28 1,200! 193% Jan} 28% Mar | Carolina P & L $7 pref...*/------ 97 98 1,200} 86 Jan} 102 July 
Amer Lt & Tr com....- 25; 21 20% 21% 2,300) 17% Jan| 25% July preferred........__ ~ pment 90 90 10} 75 Apri 95 Oct 
6% RO FE SEN Ss pone: 25% Feb] 30% Jan | Carrier Corporation... - *| 20%] 17% 21%) 35,900 7% Apri 21% Nov 
Amer Mfg Co com..... 100; 41 40% 41% 650} 14 #£Jan! 42% Oct | Casco Products__..._._- *| 34 324% 36%! 3,800} 16 Aug! 3734 Nov 
Amer Maracaibo Co..... 1 1516 1 9,900 %¢ Jan 1% Feb | Castle (A M) & Co_____10|------ 57 57 50; 40 Apr Oct 
Amer Meter Co___...... * 46 46 51%] 2,500] 18 Jan| 534 Nov | Cataiin Corp of Amer_._..1} 2z8%| z8% 9%} 9,800 8 Sept} 16% Mar 
Amer Potash & Chemical.*}/......}--.-- -..--] -..-.- 21% Apr] 45 Oct | Celanese Corp of America ‘ 
Am Superpower Corp com * 2% 2% 2 32,300 2 Apr 4% Feb 7% ist partic pref_..100} 10834} 106 110 1,150} 99% May! 116% Jan 
st preferred.......... * 90%!| 90% 92% 400} 82 Jan} 100 Oct () r ales 110 108} 110 925) 107% Feb] 116 Jan 
eee *| 44% % 50 2,200} 32 May! 63% Feb | Celluloid Corp com..... EM naecceiuetce ecocel sonses 9 Sept; 16 Fs, Jan 
American Thread pref...5| 4%| 4% 4% 400} 4 June} 4% Feb $7 div preferred____.__ *| 39 39 48=— 40 125) 2934 Aug] 56 Oct 
Anchor Post Fence. -..... + 3% 2% 3%! 6,300 1% Jan| 3% Nov st preferred.__.._.... Gocccceheosse coscel coosse 82 Sept} 102 Jan 
Angostura Wupperman..1|-_-.---- 5 5%} 1,000} 4% Jan 7% June | CentHudG & Evte_...*| 17%] 17 17%} 1,000) 14% Apr| 18 Oct 
Apex Elec Mfg Cocom...*} 43 40 43 1,700} 13 Mar| 44 Oct | Cent Maine Pow 7% pt 100} 84%| 84% 84% 10} 68 Apr} 89 Oct 
Appalachian El Pow pref.*/...-.-- 108% 108% 20}; 104% Jan; 112 Aug | Cent Ohio Steel Prod_...1} 18 18 19% 700} 19% Nov} 21 Nov 
Arcturus Radio Tube. ..-.1 1% 1% 1%] 12,200 % Jan 4 Feb | Cent P&L7% pref___.100} 81%4/| 81 83 525) 42% Feb| 87 
Arkansas Nat Gascom...*) 5%} 5% 5%| 6,200) 3% Jan 738 Mar | Cent & South West Util..1} 334) 3 3%| 17,100) 13 Apr} 3% Nov 
Common class A...... 5% 5% 5%1 12,500} 3% Jan 7% Mar | Cent States Elec com____1 1% 1% 1%} 10,900 1% Jan 8. Feb 
tee, See 0 9% 9% 9% ,500| 7% Jan} 10% Oct 6% pref without warr100/]------| 18 19 400; 18 Nov 31 Jan 
Arkansas P & L $7 pref...*/...-.-- 95 95 20| 83 June} 97 Oct 7% preferred. ..___. 100/------ 48 48% 150} 31% Jan} 56 A 
Art Metal Works com....5| 16%] 14% 17 5,800 9% jJan| 17 #3x~®>5Nov Conv preferred ____. WBlccccecleccses eccce] cocces 20 Jan| 44 Fe 
Ashland Oil & Ref Co_...1 7 6% 7%] 34,900! 6% Nov| 7% Nov Conv pref op ser '29__ 100] ------ 19 19% 150} 17 May; 30% Feb 
Associated Elec Industries Centrifugal Pipe_...____ + 6% 6% 6%! 5,700} 24% May 7 Oct 
Amer deposit rets_...£1|....-- 13% 13% 300} 10% Jan| 13% Aug | Charis Corporation... __. Ii -cccee 16% 16% 400; 15% Sept} 22 Jan 
Assoc Gas & Elec— Cherry-Burrell Corp_.... ls caiinedeall 694% 70 250; 58 Oct} 70 Nov 
TTI 1 2 | 1% 2%! 4,700 1 Jan} 2% Oct | Chesebrough Mfg..._..25/------|----- -----] ------ 105 May] 124% Mar 
es hee aR 1 3% 3% 4%] 41,900 1 Jan| 4% Nov | Chicago Flexible Shaft Co 5| 54%! 5436 55%| 1,850, 38 Jan| 56% Oct 
$5 preferred__._..__.- *) 28 28 33%!| 8,200 65% Jan} 33% Nov | Chicago Rivet & Mach... *|------ 314% 32% 400 24 Jan| 34 Apr 
Option warrants... .... 532 532 %1 31,100 132 Jan % = =Feb Chief Consol Mining... _.- 1 1% 1 1% 5,400 Jan 1 Nov 
Assoc Laundries of Amer_*]_...../----. -~..--] ------ 356 Sept % Feb | Childs Co pref.______. 100! 67%} 65 67% 875| 34% Jan| 67% Nov 
Associated Rayon com_..*| 5 5 54%] 2,100 1% Jan| 5% Nov | Cities Servicecom_..____ *| 3% 3% 4 | 66,900) 3 Jan| 7% Feb 
Associates Investment Co *| 62 60 62 600} 26% Jan| 62 £=Nov I *| 44%} 44% 50 2,600} 414% Jan} 66 June 
Atlanta Birm Cst RR pf100}....-./----- --.-.] ------ 88 Aug] 92 Oct POGONE Bo ncccoceus + 4% 4% 4%) 1,000); 3% May 634 Feb 
Atlantic Coast Fisheries._.*| 11 9% 12%] 8,600 8% June} 16% Jan Preferred BB_________ *| 41 41 41 30; 40 June} 63 June 
Atlantic Coast Line Co..50| 44%] 4344 45% 140} 28 June] 4544 Oct | Cities Serv P & L $7 pref_*|------ 55 857 250} 42% Jan} 7034 Aug 
Atlas Corp common... -. 5] 15 15 15%| 22,400} 11% May| 16% Feb $6 preferred..___.____ ie ed 52 55% 350; 43 May) 65% July 
6% preferred........ 50} 51%] 51% 52%] 4,300} 50% Nov Jan | City Auto Stamping_____ *| 15%] 15% 16%] 3,700) 11 Jan} 19% Apr 
. 3 3 3%| 9,700 246 May 4% Feb | City & Suburban Homes. 10) ------ 4% 4% 200 3% Jan 5% Oct 
Atlas Plywood Corp-..... *| 20%] 19 21%] 8,300) 7% May| 21% Nov | Claude Neon Lights Inc__1 1316 %6 36) 8,300 96 Oct) 1346 Feb 
Austin Silver Mines... .. 1 1% 1% 1%] 5,200 1 July 1% Sept | Clayton& Lambert Mfg..*| 9% 8% 10 1,000} 7% Nov} 10 Nov 
Automatic Products -.__. 5} 9% 9% 10 4,400} 8% Apr} 11 #£x=Mar | Cleveland Elec Illum_.__.. Seescce 47% 48 300; 41 May| 52% Aug 
Automatic-Voting Mach.* 8% 7% 8%! 5,700} 6% Oct] 12% Jan | Cleveland Tractor com_._.*| 10% 95% 10%) 2,700; 8% Aug) 16% Feb 
Axton-Fisher Tobacco— Clinchfield Coal Corp..100} 3 3 34 325} 2% Sept; 6 #£Feb 
Class A common. .... 10; 44 42 44% 320| 40 July! 55% Jan | Club Alum Utensil Co____*}------ 1% 1%] 1,000 1% May 3% Jan 
Babcock & Wilcox Co....*| 113 113 114% 50} 70 Jan} 115% Oct | Cockshutt Plow Co com..*|------|----- -----] ------ 64% Aug) 9% Oct 
Baldwin Locomotive warr. 1% 1% 1%] 5,500 Apr} 2% Feb | Colon Development...1sh} 3 2% 3%] 8,700; 2344 Sept; 3 Oct 
Barium Stainless Steel__ 1 3% 34% 3%] 6,600) 2% Oct 3% Oct 5% income stock A__.£1 4% 4% 4%]} 1,000 3 Oct; 434 Nov 
Barlow & Seelig Mfg A_._.5/)-..--- 17% 18 200} 17% Novi 18% Oct 6% conv pref__.....__. 3% 3% 3% 600 3% Oct 3% Sept 
Baumann (L) & Co com..*|-.-.--|----- --.--] ------ 344 Aug} 6 Aug | Colorado Fuel & Iron warr_| 10 10 =11%| 2,400) 10 Oct} 1144 Oct 
7% ist pref......... - 83 88 100} 51 # July] 88 Oct | Colt’s Patent Fire Arms.25| 45%} 43% 46%] 1,700) 42 May] 73 Jan 
Bellanca Aircraft com... 1 3 34 3%! 5,200 2 Aug 4% Jan | Columbia Gas & Elec— 
Bell Tel of Canada__.__. 100} 153%] 151 153% 60} 142 Jan| 15334 Nov Conv 5% preferred..100} 91%} 91 97%| 3,200} 91 Nov] 116% July 
Bell Te] of Pa 644% pf._100} 124 122% 124 50} 121 Jan| 124% May | Columbia Oll& Gas_.____ 1 5% 54% 6%) 86,200 Jan 644 Nov 
ees GS Been GON. .g Slccccculeeess cuccel secces 3% Feb| 15 Oct | Columbia Pictures com..*}] 41%] 41 43 250} 36 Mar| 45 Jan 
tt CL ctidivchunssQeonpedmecss cosedl setneh 11 July} 15 Oct | Commonwealth Edison 100] 110 | 1093411144] 1,300] 97 Jan/ 117 July 
Berkey & Gay Furniture_1 2 1% 2 15,800 1% July 2% Aug | Commonwealth & Southern 
chase warrants... - 1316 Me 346 3,100 &% Oct % Aug sd / Fai aaeesy \% 4 %1 18,100 \% Apr %) «=CFeb 
Bickfords Inc com_..__.. a. 15 15% 200} 13 Oct] 19% Mar | Commonwealths Distrib.1 134 1% 1% 400; 1% June; 2 Oct 
$2.50 conv pref.__.__. *| 36%] 36 37 75| 85% Oct] 40 June | Community P&L $6 pref *| 51 50% 53 600; 13 Jan} 55 Oct 
Black & Decker Mfg Co..*|..---- 29% 31%] 1,900] 18% July| 31%,Nov | Community Pub Service 25} ------ 30 30% 200} 28 Sept] 334% Oct 
Bliss (E W) & Cocom....*} 21%| 20% 22%] 9,200} 13% Jan| 27 #Feb | Community Water Serv_.1 1% 1 1% 700} 1% Jan| 3% Mar 
Blue Ridge Corp com....1] 3%] 3% 3%] 4,500] 2% Apr| 4% Feb | Compo Shoe Machinery_.1| 18 16% 18%] 4,200] 11% Jan| 1834 Nov 
$3 opt conv pref__._ .. ae 481% 49 700| 43% June 3 Jan | Consolidated Aircraft....1| 20%] 20 21%1| 6,200] 14% July| 23% Jan 
Blumenthal (S) & Co....*| 34%} 32% 37%4| 5,300} 14% July| 3934 Oct | Consol Copper Mines_...5| 6 6 634] 38,800} 3% June; 6 Apr 
Bohack (H C) Cocom.___* s 8 \ 25 6 July 2 Aug | Consol G E L P Balt com_*j------ 88 89%] 2,300} 84 Jan} 04 Aug 
7% ist preferred....100} 51 51 51% 100} 34 May! 656% Sept , 9 5 Apo Dt. i cdineiiee ek wee 112 Oct} 116 Mar 
Borne Scrymser Co... _. EivcéeedPeese esccul casei 124% Apr| 18 Feb | Consol Min & Smelt Ltd_.5| 76 75 78%} 2,100} 53% June} 78% Nov 
i aaa * 5% 4% 5%] 1,200] 3 #$£=<Aug| 6% Feb | Consol Retail Stores____. Fl 10% 9 10%} 9,100 3% May] 10% Nov 
Bower Roller Bearing_...5| 29 9 30%} 3,800} 204% May/| 31 Oct 8% preferred_._.__. 100} 120 113 120 210} 90 Jan} 120 Nov 
Bowman-Biltmore com...*, 14] 134 2%] 7,200 4% Oct] 25 Nov | Consol Royalty Oil... - ilbideipiiiass 2% 3%] 2,300! 2 May) 3H J 
7% ist preferred....100' 19 18 22% 650} 2% Aug] 23 Oct | ContG&E7,% prior pf 100} 96%) 96 98 200} 88 Jan} 101% June 
2d preferred...._.__ 100} 4 4 5%! 4,300 % Sept] 5 Oct | Continental Oil of Mex_..1]------ 1 1%} 1,000 % May; 2 Feb 
Brazilian Tr Lt & Pow_..*| 175] 17% 18%] 4,600} 9% Jan| 18 Oct | Cont Roll & Steel Fdry_..*| 16 15% 16%} 5,100} 1144 Sept; 18 Oct 
Bridgeport Gas Light Co.*/-.-.--|-.--. --.-.] ---.-- 35 Aug) 37 #&Aug | Continental Secur Corp. _5j------ 11% 11% 50} 6 Jan} 114 Nov 
Cook Paint & Varn com_.*| 17%| 17% 18% 800} 16% Oct] 19% Oct 
$4 preferred...._____. " TROL SR eR aR 60 Oct 
For footnotes see page 3119. 
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Volume 143 New York Curb Exchange—Continued—Page 2 
Sales FPrtday Sales 
STOCKS Last | Week's i Range Since Jan. 1 1936 STOCKS Last | Week's Range de 
(Continued) Sale | of Prices eek (Continued) Sale | of eek 
Par| Price |Low Hi Low Price High| Shares 

Cooper Bessemer com....*| 21%] 20 22%) 4,700} 9% Georgia Power $6 pref...*/_....-. 86% 86% 250 
$3 preferred A occcccce *| 55 55 656%} 1, 34 $5 Sescceccce Focescciseces coccel ectess 

Sad Op. — 5 “4K “4x ‘asl 19/200 335 Prtetes. n= -- | a5] as a5 | 1 000 

Corroon & m Glen Alden Coal......... *| 15%) 14% 16%} 7,500 
Common............. li 7% % 7%| 5,600) 4% Sugars class A.*| 40 39% 42% 650 
$6 A a iaicsenl 95 103 600] 65 CREB Bo «ca ccccccccce 27%| 26% 29%] 1,600 

Cosden Oil com......... 1 2% 3 6,200 1% $7 preferred.....___.. , Mreées Sree 5 teal oolieal 

eegeoacece 23%| 22 23%] 1,200} 6 Goldfield Consol Mines.10 316 % wei 2,200 

Courtaulds Ltd_.......£1]_..__- 14 14 100} 11 Gorham Ine cl A........ _ ee 6% 6% 200 

Creole Petroleum. ...... 5| 29%] 27% 31 | 34,200] 19 $3 preferred.......... *| 31%) 31K 31% 75 

Crocker Wheeler Elec....*| 12%] 12% 14 ?} 12,800; 9 Gorham Mtg Co— 

Croft Brewing Co. ...... 6} 56 %\ 6,700) % Vte ent extended] _____- 23% 25 500 

Crowley, Milner & Co....*} 13 12 13% 700| 5 Grand National FilmsiInci| 3%) 3% 3%] 19,600 

Crown Cent Petro viix, 2 hx 2 24,700 1% Grand Rapids Varnish...*| 14%] 12% 14%] 1,600 

Crown Cork Internat A..*} 13%] 13% 14 800} 11 Telep Pay Station..*| 18%] 18% 21%] 1,700 

Crown Drug Co com...250) 4%) 4% 4 4,900; 3 Great Atl & Pac Tea— 

Preferred... .. 25) 24 24. 224 125} 22 Non-vot com stock....*|/ 123 | 123 129 480 
Oil Ref com...... i te, a ee "2 Ist preferred. ...100}_____- 130 130 25) 1 

Cuban Tobacco com vte..*] 9% 9 9 400} 4% Gt Northern Paper..._. 25| 37%| 36% 37% 250 

Press com........*}..._.. 48% 49 400| 37% Greenfield Tap & Die....*| 7%| 7% 8 2,100 

6%% preferred... 108 108 108 50! 106 Sts Prod com... 3% 3% 3% 900 

Cusi Mexican Mining. .50c % % Ol 31,100 %s uardian Investors._.___ 1 Ni6 Ni6 %| 1,400 

Darby Petroleum com...5| 14%] 14% 15%] 2,600) 29 Gulf Oil Corp of Penna.25| 104 | 10344115 | 12,500 

Davenport Hosiery Mills.*/......| 14% 15% 300} 12 Guif States Util $5.50 pf.*]......]----. ..---] ------ 

Dayton Rubber Mfg com. *}....-- 18% 19 700} 10% 37 peum Lime & Alabast.*]......|-.--. -----] ------ 
YEE ie 1 31% 100} 22 ae *| 6%! 5% 6%] 2,200 

Dennison Mig 7% pref.100}......| ..... .._..] --..-- hipaa ss aee = Spa 25% 25% 200 

Derby Oil & Ref com*}; 5%| 5% 1,400} 1% Hartford Electric Light.25|......|----- -----]| ------ 
Preferred............- _ Ps 79 81 275| 25 To Co....* 1% 1% 41% 200 

Detroit Gasket & Mfgcom1} 16%] 16% 16% 800} 16 Harvard Brewing Co. .... 2%) 2% 3 500 
6% pref ww...._...-. 20] z19%! 19 19% 600} 19 | ES Ea 17% 18%} 2,100 

Detroit Gray Iron Fdy...5| 16%] 15% 16%] 2,300) 8 Hecla Mining Co__....- 25] 17%| 16% 19%] 29,700 

Detroit Paper Prod_.___.. 1} 9% 9% 10%] 3,200] 7 Helena Rubenstein....__ 1% 14% 1%; 1,200 

Detroit Steel Products...*| 47%| 47% 48%] 1,900] 34 Heyden Chemical__.... i jdinnd 39 = s 41 300 

Diamond Shoe Corp com. */.....- 28% 28% 25] 15 Hires (C E) Co cl A___._. *| 36 33% 36 250 

h Products... . 2| 28 28 30 2,400} 5% Hollinger Consol G M._...5| 14 13% 14%} 9,900 

Distilled Liquors Corp... ain ll ll 100} ll Holophane Co com._.....*/..-.-- 114% 11% 200 

Dist Co L Horn & Hardart.....____ *| 39 37% 39 1,700 
Amer deposit reta._...£1/-....- 28% 28% 200} 23% 7% wpreferred._____- 106%} 105% 107% 410 

fe Casting. ..__ 38%1 36% 38%] 8,900] 27% Hud Bay Min & Smelt...*| 29%| 2934 31%} 10,700 

Dominion Steel & CoalB25| 9 8% 9% 500} 4% Humble Oil & Ref_____.. 70 69% 72 8 

Dominion Tar & Chem com *}....--| ..... ...../] ---.-- ‘ Huylers of Delaware Inc— 

Douglas (W L) Shoe Co— Ne aaa einen 1% 1 1%} 1,400 

% preferred....... 35 35 38% 50] 15% 7% pref stamped_...100] 18%} 18% 18% 

Dow Chemical.........- *| 130 130 135 1,600} 294% © pref unstamped._._100}-.-~-.---|----- 4 occce] coccce 

Draper Corp............ Tiesned! csaee éoneel o0+hns 65% Hydro Electric Securities. *|.....-|----- -----] ------ 

Driver Harris Co_...__. Ti peccse 28% 29% 700! 25 Hygrade Food Prod_____._ 4%| 4% 5%! 2,500 

7) (i cnconcibeocese cones coognel costes 105% Hygrade Sylv Corp..* 51% 52% 500 

Dubilier Condenser Corp-1|------, 3% 6 «63% 200 K% Illinois P & L $6 pref____- * 51%) 51K 54 1,700 

Duke Power Co__.___. aes 80 75| 66 6% preferred__..___ 00/ 51%] 51% 52% 150 

Durham Hosiery class B_.*/------| ..... .....] ------ 54 Illuminating Shares c] A__*/..-.--- 56% 56% 150 

Duval Texas Suplhur....*}) 8%) 8% 9 7,000} 5 Imperial Chem Industries 

Eagle Picher Lead_..__. 10} 14%] 13% 14%] 11,700) 7% Amer deposits rcts__.£1/------ 10% 10% 

East Gas & Fuel Assoo— Imperial Oil (Can) coup..*| 23%| 22% 235%| 10,200 
eS riseaeae 7} 66%) 6C«ia KO 2,100} 4 Jan| 11% Mar Registered......_.._._.*] 23 23% 23% 150 
444% prior preferred.100| 66%) 66% 67 100} 59% Jan} 85 Jan | Imperial Tob of Can___._5}------ 13% 14% 300 
6% preferred__....__100]------ 54% 56% 725| 41% Jan| 83 #$Mar | Imperial Tobacco of Great 

Malleable Iron.25|------ 26% 26% 125) 23% July| 42% Feb Britain and Ireland..£1/-.----|----- <----| ------ 

Eastern States Corp.___. ee 2% 2% 500} 1% May| 3% Oct | Indiana Pipe Line______ 7% 7% Th 500 

$7 preferred series A_..*| 50%] 50% 51% 600; 24% Jan} 55 Oct | Indiana Service 6% pref 100|------|----- -----]| ------ 
50. | 4934 51%} 9,500; 23 Jan} 54 Oct| 7% preferred__.._.. 45% 45% 10 
Washing Mach “B”_*| 13%] 13% 14 1,700} 6% Jan| 15% Sept | Ind’po-is P & L6%%pfi00]------ 6 97% 125 

Economy Grocery Stores.*| 21 21 23 1,750| 15% June} 23% Mar | Indian Ter Illum Ojj— 
Edison Bros Stores com..*| 6634) 65 67%] 1,200) 36 Jan| 69 Oct Non-voting class A....*/------ 3% 3% 300 
Electric Corp..... 1} 33% 3% 4 7,500} 2% Apr| 4% Mar a | 63% 3% 3%] 1,100 

Elec Bond & Share com_.5| 193%4| 19% 215%|107,100} 15% Feb} 27 1Julv | industrial Finance— 

preferred._...._.__ 684%] 68% 70%] 1,000] 64% Apri 79 #£=xMar V tc common....__.._. 1 1%; 1% 1%; 1,100 
$6 preferred._._...____ *| 78 78 ~#«82 2,300} 74% Jan} 8834 Julv 7% preferred_...___ 100} 16 15% 17 250 

Elec Power Assoc com... _1|------ 10% 10%] 1,900] 9% Apri 12 Mar | InsuranceCoofNAmer.10| 74 72% 7434] 2,500 
ER 1 814 8% 9 2,600} 6% Apri 9% July | International Cigar Mach *|------ 27 827 200 

Elec P & L 2d pref A___.. O] nccee 63% 71% 800} 18% Jan| 75% July | Internal Holding & Iny__*|------|----- «----] ------ 
Option warrants. .__..._|------ 5% «66 400} 2 Jan| 8% Mar | Internal Hydro-Elec— 

ric Shareholding— $3.50 series______ 50} 16%) 16 17%} 1,100 
NR 5% 5% 5%] 2.400) 5 May 9% Feb | Intl Metal Indus A_____. *| 14%] 13 14% 825 

$6 conv pref w w______ *| 98 98 99 400} 88 May! 99 #£Nov | Internal Mining Corp....1} 11%} 11% 12 4,700 
Elec Shovel Coal $4 ee EE Ke SIPS a 10 Jan| 29% Feb w eh pes eee 3% 3% 4 2.100 
phie Corp com.1|} 18%] 18% 18% 100} 15 Jan| 19% Apr | International Petroleum..*| 3734| 36)4 3734] 7,300 

Elgin Nat Watch Co_._..15} 43 43 43% 50} 30% Jan} 44 Oct Kttnwanesnntinatensloadee.. adgeds “Engrs 

Empire District El 6% 100! ------ 61% 61% 50} 42 Jan| 63344 July | International Products...*| 4%) 4% 5 3,100 

Em as & Fuel 6% preferred....___ a a 100 100 100 
6% preferred_..... — 53 54% 125} 43 Jan} 65 July | Internat! Safety Razor B.*|------ 100 
644% preferred..... Dicesedl nance agave covens Jan| 66 July | Internat’! Utility— 

7% preferred. ...... 100} 55 55 3=—s«&8 250} 4334 Jan| 66% Feb Class A_. 10%| 10% 11% 400 
8% preferred... .._. 00 «58 56 59% 200] 47 Jan 72 #£July al rm e Ae 1% 1 1 3,800 

Empire Power Part Stk..* ------| ..... .-.-. -...-- 21 Jan 31 + # Sept $7 prior preferred..._. *| 94 92 95 50 

Emsco Derrick & Equip..5; 21%] 20 22 7,500] 15 Jan; 22 #£Nov New ec ST Sig «= Big 10 

Equity Corp com_._.. 2%) 2 244] 36,800} 1% July! 3% Feb | International Vitamin....1| 6%} 6 7 | 14,800 

Eureka Pipe Line_.....50/------ 44% 46% 200} 383% July| 47 Oct | Interstate Hos Mills... - Tienes 353% 36% 300 

European Electric Corp— Interstate Power $7 pref.*| 24 23344 25 140 
Option warrants_.....__|------ % | 1,500 Sig Jan 3% Feb | Investors Royalty___...- % 44 1,600 

Wallower Lead....*} 1 % 1%] 11,600 % Aug' 1% Feb | Iron Fireman Mfgvtc..10} 28 27 628 6,200 
‘eR Se 19% 21 500 5 Jan| 21 Feb | Irving Air Raa 18%} 18% 19% 800 

Ex-cell-O Air & Tool.._.. 3} 719 | 219 20%} 5,200) 14% Apr] 235% Jan | Italian Superpower A....* K% so 2,900 
Fairchild Aviation._._._. 1} 6%] 6% 7% 1,100) 4% Sept] 10% Jan w eR My \% 100 
Brewing.......- 10 9% 10%] 8,700} 45% Jan| 105 Nov | Jacobs (F L) Co._....._- 16 15% 16%] 2,200 

Fanny Farmer Candy....1| 23] 21% 24%] 6,400] 13% Jan| 24% Nov | Jersey Central Pow & Lt— 

Fansteel Metallvrgical__._*/------ 12% 12% 100} 12 May] 17 Jan 544% preferred__...100/------ 88% 91 550 

Fedders Mfg Co com.._.. Piwecae 32 32% 200} 23% June} 36% Sept % preferred_..__.- 100} 95 94 95 230 

Ferro Enamel Corp com..*|------ 38% 40%] 1,600} 28% Jan| 40% Mar % preferred_..._.. EE 102 104 110 

Fidelio Brewery_.....___ i 84 %1 2,900 % Jan| 1% Feb| Jonas & Naumburg...2.50| 5 5% 5%] 1,000 

Fire Association (Phila).10}] 8234] 82 83% 300} 74% July} 89 Feb | Jones & Laughlin Steel_1 78| 784 83%} 2,900 

First National Stores— Julian & Kokenge com...*}]------|----- -----| ------ 
7% ist preferred_.__100]------ 112 112% 112 Apr| 117 Jan City Pub Service— 

Fisk Rubber Corp......- 1 9% ~ 9%} 16,400 4% Apr 9 Nov Common vtc_._...... . bo 96) 1,500 
$6 preferred________ 00} 70 70 76 700} 46 May] 79 Oct V tc preferred A______ *| 4 3% 43} 1,500 

Florida P & L $7 pref....*| 53%] 53% 57 950} 40% May| 64% Oct | Kansas G & E7% pref.100|------|----- -----] ------ 

Ford Motor Co Ltd— Keith (G E) 7% Ist pf.100|------|-----. -----] ------ 
Am dep rets ord reg_.£1} 8%| 8% 8%] 2,300) 7% May| 9% Feb | Ken-Rad Tube & LampA*} 17%| 17% 17% 600 

Ford Motor of Can cl A_.*| 25%] 24% 26%] 7,300] 19 July| 28% Feb | Kingsbury Breweries__..- 1) 2%| 2% 2% 700 
ae *} 27%) 27 #28 175} 22% June] 32 Feb ton Products.....- 1 5% 54% 6%] 51,400 

Ford Motor of France— Kirby Petroleum___._..- 1 4\% 4% 4%) 1,800 
American dep rets 100 feces} 2%] 2% 2% 700| 2% Sept] 4% Feb/| Kirkid Lake G M Co Ltd.1 Mist 16 Ng 5 

Fox (Peter) Brew Co__... i ahndiidiih aiinkdlt spell 10 Novi 10 £=Nov| Klein (D Emil) _...-.-.- — 22 {4 22 200 

Froedtert Grain & Malt— Kleinert Rubber__..... 10} 10 934 10 200 
Conv preferred_..___. 15} 18%] 18% 18% 500] 16 Jan} 19 Mar | Knott Corp common_.-... 1 9 9 91% 400 

General Alloys Co_._.._. * 2% 2% 2%] 2,200 2 Sept 4% Feb | Koppers Gas & Coke Co— 

Gen Electric Co Ltd— 6% preferred_..._.. 100} 105 | 105 105% 150 
Am dep rets ord reg_.£1/------ 22% 23 300} 18% Jan| 2344 Sept | Kress (SH) &Copref..100} 11%| 11% 12 500 

Gen Fireproofing com._...*| 20 19% 21 2,300] 12% Jan} 21 Kreuger Brewing....._.. 11 21%) 20% 21%] 2,400 

Gen Gas & Electric— Lake Shore Mines Ltd...1] 60 5734 60 5,800 
$6 preferred__....___. +} 60 60 65 1 13 Jan| 70 Oct | Lakey Foundry & Mach..! 54 54 «OS 2,700 

Gen Investment com.-.-..-. 1 14 14% 134} 16,700 1546 May 2% Feb | Lane Bryant 7% pref..100/------ 9934 100 60 
$6 preferred.........-. Meccccclsesee ccoce| coccss Apr| 76 Sept | Lefcourt Realty com__..- 1 1% 1% 2% 200 

Cheeta SG 332 532} 1,400 ‘146 Jan Feb OSS fee aes *| 15%; 15 15% 700 

Gen Outdoor Adv 6% pf100| 91 91 93% 125; 71 June} 100% Sept | Lehigh Coal & Nav.....-. *| 10%) 10% 11 4,800 

Gen Pub Serv $6 pref_.._*|------ 91 92 90} 67 Jan| 92 Nov | Leonard Oil Develop. ...25 1546 % 6) 7,000 

Gen Rayon Co A stock... * 2 1% 2 4,100 1 Jan 2 Jan | Lerner Stores 64% prefl00|------|----- -----] ------ 

General Telephone com.20| 2234] 214% 22%| 3,200) 12% Jan} 23 Oct | Lion Oil Refining......- *| 14%; 14 14%| 4,000 
$3 convertible pref... Beescee 4914 49%4 300} 47 Jan| 524% Mar | Lit Brothers com... ... * 7% 6 7%| 4,700 

General Tire & Rubber...5) 1634] 1544 17)4| 12,800] 13} Aug] 17344 Nov | Loblaw Groceterias cl A..*|------|---- -  eenn-] ------ 
6% preferred A..... 100 00 7 85 Apri 102 Jan RE TE A Se Blnwccccloosee eccce] eocece 

























































































For footnotes see page 3119. 







































































































































































3116 New York Curb Exchange—Continued— 
hit-uy Be ontinued Page 3 Nov. 14, 1936 
$1 0CKS Last | Week’ ‘ir 
s Ra | 
(Continued) | Sale | of oo i. Range Since Jan. 1 1936 STOCKS ye Week's R Sales 
ar| Price \Low § High| Shares Low High (Continued) Sale | of Seheen I hen Range Since Jan. 1 1936 
Lockheed Aircraft.....-- 1] 101 Par! Price |Low  Htgh) Shares Low 
loon island L ene | 2) 2” 124 8000 6% May 144, Jan | Nor Amer Lt & Pow— a: 
ian Ltg— A i * Jan} 144% Mar _ mmon..... nient 33% 35%, 4%| 3,100] 3% Feb 
--eseeeeeeee= ‘ a/ 5 rred 7 7 . 
6% pref class B.... s00| 56 ‘| 96 98°| ‘lool 7234 Jen| 96 Sere | NO an Uuney Gavuritene*] ax] 4% 4%] 100 {> 63° Sept 
----- ! u - 4 
Loudon Packing........- . 44: “ei “6K 1 can 64 Jan}; 84 July Nor Ruropesa Ol 60 ~~“ agaeag 5 6 5%) O6 : 500 334 Sen 3 — 
Louisiana Land & Explor.1] 13 12% 13%] 11) 534 Oct] 8% Feb | Nor Ind Pub Ser 6 Mm... 1). ..... % | 29,800 4 May a 
Louisiana P & L Co— %s| 11,400] 9% Jan] 15% May Fa, eveteeved % vt.100)_____- 84 84 sal Vl” Ae 8h dee 
$6 preferred_._......- oo ee: Nor N Y po 7% ist pe 100 -+---- 90% 9044 20| 77% Apri 90% Oct 
Lucky Tiger Combinat’n 10}______| rig "Tack "3001 P41, May] 102, Sept | Northern Pipe Lit st pf 100).__...}..... --.--| ------ 103. Jan| 110 © Oct 
Lynch Corp common...-5) 39)4| 38% | 1506] Oh bel Gn’ en | ee MB. cog tBlnnsenn] 006 OM Stl sit tel ae” ae 
nmeoeoe 9 Ri 9 . ” ‘eb Northw t E aa , “ 4 04 0 1 Jan 38 M 
634% pref... - 100] 94 500] 4 Apri 10 Oct est Engineering..*} 28%| 28 28%] 1,500) 15 er 
Mapes Consol Marine v 93 95 320] 42% Aor g Novadel-Agene Corp....* 341 , , Jan} 30% Sept 
=o] 23 921, 22% 9 Oct | Ohio Brass Co cl Bcom...*| 45% % 35%] 1,300} 33% Oct] 48 
M Vt 300 rass cl B com...* ae Feb 
— sinternatiMtgs- pee iy i Amd §9G fee | Coie aes gr el oie aoe 4714 Nov 
Margay on Corp.--—---3 bosenel: are are — hee July 324 Jan Ohio Sowa eh peeks. 100 109 7%| 109% 109%] 500] 104 Jen Ose yuly 
team Shovel....*}| 11° af (4s une 24% Mar ee Se Cee 110 
Masonite Corp new com.-| 55 ‘| 475 57%] 37001 a4 Oetl Bk Men RAE cecaba SERRE bt sae “E571 “faa 101% Jan} 100% Sept 
Assoc v t C....1/.....- 2° a *. Nov | Oklahoma Nat Gas com.1 ~----- ‘ 154 100| 13% Jan} 15 
Massey-Harris common * : : 1,500) 1% Jan - ahoma Nat Ga com.15) = 97 97 3 %4 Feb 
6% 5% 6% 4 Feb $3 pref 9% 9% 10%] 2,600} 934 Nov] 14 
Master Electric Co 11 173. ! ‘| 41,500] 4 Aug} 7% J preferred ........--~ SU; 27%) 27% 27h Aug 
Ciel. 3 4 _ | 100| 26% June} 33 
co hp ened ae gpa: Tah 18% 17%| 1°'7001 14% Geel 1762 Nov | Ove eee | “6is| 6% 6%] 68 ‘ ~~ os 
May Hoslery Mills —... a 5 58 73% 650| 60 June 7314 wed Overseas Securities....-- * / She 6%4 680 54% July 9 May 
a ‘ 566 “Heosece ; ‘ ov oo-ese : 500 5 
MeWilllame Dredaing....*| 38° 12 13%| 5,900| “Rs Jan 13% ht Sate a 2934 yan} 32% Oct 
-+-- 38 36 38 ; Apr | P , ee en ae ee ~----| +----- 267 ‘ 
Memphis Nat Gas comi..5|" "6" 38 38'| woo] 3556 Oct} 4314 dent | Pacite Pa L 7% pret-iog) te _|.'00. 100") ) ap Jan} 108 Sept 
-- 6 j 1 4 Nov o BWW il cecess|eoeese eee] ocee - 77 
Mercantile Stores com..-*| 40% 33% 43s ee 5% Aug; 8% Apr ras 30 Ist prefe ~~ et” : : 734] 1,106) (5% May ri fety 
i h.. preferred... ..-.- EiiidnbcDadia  « ‘ 204 Jan} 414 Nov | Pacific Tin spec meek....° "493, +4 5 ly + ti 200] 20 Apr) 25% Nov 
Participating preferred. edstap ts 6% 65s} 500 "384 ADE 108M Sept | Page-Hersey Tubes Ltd_.* 106 i 106 i 106% ‘oS ae Aer 514 Jan 
“_, ay ae : Jan | Pan A “5 ) ) 50} 85 Apr! 106% Nov 
Merritt Chapman & Scott * —  weene| ------ 27 Ma an Amer Airways. --..- 10} 56 543 no p 4g Nov 
44) 43 y} 314 Mar | P 6 543% 57 2,800} 45% J 
Mrs apeersae tia) 2] a aby] SGM SSL As | Ferns Meno Gory BH) hs 8) 10 334 Jan] °aX$ xray 
-o--ee--- +. 8% Apr | Park . o 79 5% 6 1,100 4 Ma 3 
Met Edison $6 pref-_-.---- * “s *s} 1,000 Aug 1 arker Pen Co---....-. 10} 28%] 28% 29 , y 7% Mar 
Mexico-Ohio (il. ......- "13, | 1% “72° "| “1.700 100% Sept} 102 ne oe may | oy enoee- ogg aed 50 . 45 ' 50 “60 35 rep + oo 
Michigan Bumper Corp..1 3% 31 33 mS is Aug 4% Mar a a Grocery A..-* 37 34 35 37 34 300 26% Aug 3734 Feb 
Michigan Gas & Otl.--.-- | oul 2% 2%]. 200} 2% Aug] 3% Oct | Peninsular Telep com---- S Jeess-- 6% 6% 1001 4 6dunel «(he Nov 
Michigan Steel Tube--2.50] | 17s 1222 278], 0001 1% Jan) 4% Mar | _ Prete ar Telep com....*|' 38° | 28 28%|  200| 17% Feb] 28% Mad 
Michigan Sugar Co_....- — aa. yt 15% Oct] 18 Aug | Penn Mex Fuel Co...---1]|....__ ea--- o----| ------ 110 Jan| 112 — Mar 
Preferred........---- 50 welsh: 1500 % Sept| 1% Feb | Pennroad Corp whet )---~- 6% 7 200| 5% July] 8 2 
aan if $f .-  .-. ff... 5 Nov 6 Jan Penn C orp v tc..... ] 4% 4% 4%! 14,200 3% J 4 Jan 
. oo eT P P 5 . | — ent LL& P $5 pref..*|  __ 72 79 i an o* Feb 
Class HK v t C.........- ¢ ixl ix 1h 4,800} 2% July} 6 Jan | Pa mg | gaye - ----2en0 aawens 43 43 25| 4246 to 44 “On 
Midland Oil conv pref. -..*}__----  -2 2,500} ‘ye Jan| 2% Feb| PaPré Lt $7 class A..--*) _____|..... -....| ---.- 16% A oah0 jo 
ee nee TOC ” Get] 13° Feb| $6 preferred..-....--. *! 110 | 10934 110%] 440] 106% Jan} 111 4 Sept 
Re hr ay divebs....*] 233 23 237] 500 19 Jan) 28% A Penn Salt Mfg Co.--.-- — ++ }¥: t* 30| 103" Jan} 111” Oct 
af et OT 75 1 75OG o0 r ------50!______| 15944 172 250) 1 -. oo 
inn Abrasive comb50c 414 | 7 ul 9 ane st, nee 76" Nov Peoperel Mte ‘Co eo 90 90 92 700 a7 Jan “'00 yen 
orp of Can_....*/_____- | ¢ 4 Sept 5% Oct | Perfect Circle Co.....- 135 115 140%} 2,500} 55 r 
Minnesota Mining & Mfg.* Sonat anesthe 1\% May 2% O erfect Circle Co_...-.-- *| 3 oe May 140} Nov 
e leeeesece y b ‘Or ct — a. ll CL ea e)h lel eees ‘ 
nie fon a... | 39% 404 625 22 Jan| 40% Nov eg ong ta com..... *\-{414| 1416 "1414 -22 ols Apr . Jap 
Mock, Jud., Voebringer Co ‘padiein Whéosan | 160 Seml 118 July | Pane El Pow 8% pret. .38\7777 71°77 -----| ------ 11244 Apr| 116% Feb 
on....-- 2.50! ..---- 13% 14! Phillips Spa. ees cet 8 et 33% 
Moh & Hud Pow Ist pref. * % $14 900 13% Nov 3 ips Packing Co.....- od : + ++ June 36 Mar 
eieueee eae” aeeeieenas: ‘895 "00°| 73 81 jan] 106+ oct Peat ioie- = ) 1434 1534] 3,600) 994 June} 15% Oct 
olybdenum Corp..-.-.-- l 7 ae 4 eas so JaD u4 A a. ee Ones 63 G1 6&7 3 
Monroe Loan Society A..* iden a 8x4 3,400 6% July ty a mt .. oy eee 10 87 hy 871, 37 1c ue 34° a ay” Apr 
este” Util..10)._..-- 1 15 100 $4 July, *5 May 7% refereed. wasen ™ Ties 19% 20%] 3,700) 9% jan| 20% Nov 
+ a itr a Ward A....*| 157. | 155% 160 a= 1444 Aug! 20 June! Piedmont & Nor Ry... . ae Riggers se ee as sJunel O28 & pad 
Montreal Lt Ht & Pow. ¢|...... 365 353 120) 142° Jan] 160, Nov | Pierce ti dhoe veya hapa Sa 62 62 ? 2 ie a oe 
oody Investors pref...-*/---.-- 403% 43 4 00; 30 May! 35% Oct | Pines Wint ee Pee aaeae 17 17 18 1,100 7% Jan} 19% pe 
Muore Corp Ltd com_...*/____-- | 75) 34 Aug! 49 Oct | Pioneer G erfront new...l 4 4 41 500 ote A 4% Oct 
Peeetes Awnsmescece ee ee ae ee ee 28 Jani 44 Nov | Pitn ‘a old Mines Ltd.-1 614 61% 7 - 11.600 614 N pe 5% Sept 
ome lh ey Distillery ..1 8 aie ——_— “3500 ao June} 150 Apr > —e | slighinn toreediaes: 
e of Co] Am shs..-../..._-- om 4 Oct] 10% May | Pitts Bessemer & L Erie-5 87 83, Q3 - 
pao Producers....10) 5%! 5% 5%! 4,600 3% Jan| 6% py Aer eaoamng — & L Erie- 50 Pci, tity ite eye mt, — 104 fF. 
+ pe ae Sts Tel & Tel 100'_---_-- 15034 150 oy << 5 Jan 8% Feb | Pittsbu - erg -cownl) 12 84] 12% 124% 1,900 7% on 147 4 
ueller Brass Cocom....1; 4244; 415 443, 3 ona 138 Feb; 150% Nov Pittsburgh Plat gt 88 88 94 "280 6614 Ma 06 Oct 
ida Pade a + ts...* Poceer 21 “ 22° 200 tite = on Oct | Pleasant Valley Wine ¢ Go. : a + 128% 13314} 2,300) 9874 Jan 140 Apr 
vte...*| 35 a4% (an! 4 Jan - , 1% 5 - 
National Baking Co com_1 Fons "; 4 > 700 32 Aug 47 By i a ~ a oe *} 18 Yr 173% 1855 ] 200 16% “Oot ms, = 
ares Bellas Hess com..... 1| 3% 2% 3341186 oan 1% Feb 8 34 Sept Powdrell eA er -<eese 5 4 3% 4% 2900 382 ~ 44 June 
Nat Bond & Share Corp..* ------ 5312 54. oe 1% Jan} 334 Nov | PowerC exander_-.-5) 1114 94% 11%| 15.500; 8 ae lie Jan 
National Container com..* ---.-- uBle 26% 400} 49% May| 54% Nov 6% papi y th, SR tages: Pt ¥ 11% ~ 19 Nov 
New common-_-_-_-__---.- 1 13 13 . 13. pA 21 Sept) 31 Feb Pratt & poe eencce|ocene ~sikk Gi atone 100 Ser t} 102 Ost 
wy 82 conv preterred.....- ibis Kale 60] 13  Nov| 13  Nov| Premier Gold Mining... 3534/35" “36 "| “1,000 29% “Oct} 37 Jan 
Motonel Fuel Gas_.....- * 18%] 183% 19%! 2.900 33. Apr| 395$ May | Prentice-Hall In snoenet i 3 3%] 32,500 1% Jan| 3% deve 
ee ape Gypsum cl A...5| 5736) 56 57 | 2°10 17% May) 23 Jan | Pressed Metal a coum 4 Sees oe ain ites 3744 vm | - 
Sileaeh tacaeteee aaa 't| 6 25cl 3% ake] Zane! MEeh Gel «Suze “ev | Pretacm © s of Amer--*|""36i4| 3634 3734| 1.600 19% Jan] 3 “Ow 
$5.50 preferred__...._- Nata Blase 4 78 ,200 1% Sept 4%, Feb | Pecan ieatiiien iaie * Sie “4 s2| 4'900 4 F 1 5 Oct 
N arrants eae Oe Oeoeece Wi6 96 epi ~ 3 400 60 May 89 Feb ' Prosperity So. ste a y on oo 4 500 \ a 1 16 Feb 
Nat og yh wn a a 1%} 135 134! 3,600 1% ‘- 264 Apr Providence Ge... cone | 15)4) 14% 1556) 2,700 1$, Apr 1634 Oct 
: GE ly ' an Jan | Prudential Investors.___. pereccaleecke cepeel o« ! 
oe Ol) Products. ...4 33 32 4 35 6 700 05% Sus 54% Sept | 7) pen tee when s| 12%] 12 12% 2,300 8% ie 2 i her 
pref__.* QR: ™ 95 Nov ' Pub@ervCoofGoo— |" 10: ‘ : ty eH 
Berens mee Conesag] “Sos! 35, SE] Ham) Tash Mag] OG, Oo Sy iat secteret 0 piensa Pree oe 
u [as . 7% ~“ va . Jan SS Se 
Nat Service common- ---- oe * 1% 40,500}; 3% June Hh — m7 ot age A coy pecs. 1 Rae 105% Oct 
mF part preferred...*| 1%) 1 ‘7 a he Se ig Feb| $7 Hoty gd Indiana— yess eat! Mm Marj ts 6s 
eel Car Ltd_..*] 36%! 341 +. 1- 16 «6C a a) aA 63 63 67 
Nationa) Sugar Refining. * 26 5 +} + rie 450} 12% May] 3634 Nov Pub Serv of Ne yy oa “| 38 37 Le 40 450 aie amt a” oes 
ee Tea5%% pret_10; 9 | 9 we 2,400} 23 Jan| 30344 Aug et Nor i) com..°}_.....j..... «. s ae — 45 Oct 
National Transit. ...13.50| 11 Ml 11% 11% 75| 73% Aug| 9 Jan | 6% preferred...----1 ER A ERED BELEK: . Oct 
Nat Union Radio Corp...) 12s} 1 174) 600) 934 June} 15% Feb | Pub o preterred -. ----- 100]... ---|----. -----] ------ ae ae oe 
Nebr: tng abe sg og" elena | 1 1% “300 6 July; 2 > Feb 6% prior Ne pref... (Os AIRE EE on oe 
Nebraska Pow 7% pref. 100}. .---- ae % "es. See Som | | $40 cater ae eet B08) tassel teess ane 40| 92 Jan] 101 Se 
se nding hog ~ yale = 520|------ | 19% ‘as. 500 ae Mar} 1134 Aug | Pub Util Secur $7 pt vie. 10344] 102% 103%) 970) 98 Jan/ 110 Keb 
pre -<- 0 ee ae . ‘ 4 av y * -<- : lk 31 ‘ p 
Nelson (Herman) Gorp--.5|------| 15 15. | _ 200] ‘1384 July 12034 ‘Oct | Puget Sound pa&L— "| °) OS 88) ee 
e Meter class A_..*|----- | 414% 15: 2% July] 21% Oct] $6 preferred.......... 79%| 79 82 55 
Mestio-Le Mur Go el A. el isc | 14% 1596 1,400} 9 May 4° a — ee PPR *| 4iucl 41 rts, no. sort Jan| 87% Sept 
en 4 ~—m— bina o ky ro be _ 174 Oct} 4% Feb aera a a agg ty a 19 19 vo) 14 Jan 20 Sent 
A erred..__._- 100] 95 coos saneel cusees Jan| 24 -- 9 . “ D 
New Bradford Oil_-_---. a). 8 tee re oe gd Ny eythane whe ieee . ee 35 198] Shel 18” dened 187 ee 
heed England T & T Co 100!/-_--- we: =e . Sem 2,2 2% Jan 4 Feb Pr My ~~ by wo-eee SR ee $44 June} 1374q Jan 
ta Haven Clock Co....*| 15} "i4. “16 | 4.200 123 Apr| 132. Sept | Ry & phn “SENET : 221%} 213% 22%%| 175 14% —_ = Apr 
New Mex & Aris Land-. = osx a7 | a'reol dit ‘del ead nee | ee py age gage > 23° 2315] 1751 17) Jan <4 ee 
bed Jex & Ariz Land...1 3 ° : e v4 50| 69% Jan| 92% Mar | Rainbow L est cl A....1 34 ry, : 1.000 “ an} 23% Oct 
ay Mining Corp.10| 10644! 106% “a lo 900 1% Jan 6% Feb Clee A uminous Prod— 4 4 Jan 24% Jan 
NY Process Co com.._.. *| 45% ¥5 3 ’ 253 2,500! 74% Jan} 111 Nov apr repemnctonal oi bed - 8 % ° 400 5 
Auction Co Gees deen * 6 \4 6 ’ 8 Ay 100 23 Aug 26% July Raymond re) ae at a Re Le ay: 600 4 Aug 1% Feb 
NY aWocheu‘aarisig] 30"| 28 a8] 1403) 93% Fl git Oot | Common, os | SS Ra eS 
chandise Co_..._*/..---- 42 49% P+ Aug} 38 BBB mn Geen” pleted 18 18! as 
n Bs " r & 14 7% pref...100|------ 11154 a oe R — 3 Feb Raytheon ere pose ae | a M4 100 23 * Feb 46° Oct 
el sat alii +r” a : an 13 Oct I ooo 72 4 54 : 
¥ | hn a te Corp— = = 20; 96% Jan) 105% July hond toler wis Ge a ee | 2917 10% 1 1% 37300 3 jon 15s ‘Mar 
! shares. _....- is 914 A ge es en ee at) Se i COM cc. 3214] 32% 331 
SS te ep eom.---2) 16 a” | ltt on ee oo Ho a meno: apm” Mls 73¢ “9841 1/300 “6M July "056 Nev 
N elep 644% pret_-100| 113 | 113. 118 tacel gee?! aee] 2096 Jan | Reybarn a pagegt : “% 1% 6 | 7001 Se Sn lig Mar 
ed Be Transit Co....5 5 5 5 O75} 113 Nov} 125 July | Reynolds hc: -oe-e-- 10 5% 5% 5%! 1,400 ait an 14% Mar 
a= Veeter GPVOTS BSCIOG...-- 5455 600] 44 Aug} 614 Feb | Rice Stix D 5 aman 1] 2%] 235 2761 6,800] 1% Jan} 3% Mar 
as ‘ 90] 48 Aus 2658 Bob | Richmond fad com 7-771] ase] asc ae 1'300| 644 May 1184 Nov 
Ditidncwaiidees 15} 15% n a --- 43, 43 3 "" 7g NOV 
cae & O08 Warr........ <3] 75, 1624) 34,800) 73¢ Apr] 179 Aus ee SST i 1 -~ ~~ ee eT ee Ge ee 
NI lass B opt warr.......|------ ot otf] 2a Y% Sept 5% May seaaiieat 4, ass D-.-.-100)..-.-- 106 10/1 ~~ 50] 104 ct; 106%4 Oct 
agara Share— “7s 4% 400 May 3% Aug eter “el6 4 % istpti00 ete “yt or Re - +t te Apr} 106 Nov 
wiClass,B common.....-5| 1335] 1314 1434] 2.300] 7% Jan! 1596 A Rowers Majestic Avena atl oo 55 2f-ooS Ts--) “| oe Seel ” ae Oe 
Nipissing ae D5, £9 2 47 = I »200 = Apr 50 re — A gene Co eceeeces l 14 84 145% 153, 4 = 2 Jan 47 Feb 
Noma Electric.........- 1} 10% 101, 10% 3,700 July 3% Jan 20 CODV pref... - Pa 18 igs 100 444 Jan) 19% Apr 
s 10%| 4,700 an Jan| 114% Oct y% 1444 Jan} 23 Apr 
For footnotes see page 3119. 
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, Friday) Sales _—— 
, Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for | Range Since Jan. 1 1936 
(Continued) > Sale of Prices Week (Concluded) Sale of Prices Week 
ar| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Rossia International. * 54 sl 1.100 5 J 
wooo’ |------ 564 44 R 1% Jan 1% Mar | Trans Lux Pict Screen— 
a Typewriter. ....-- Wleesees 90 90 100} 38% Jan 98% Oct ap alina cibiemasmeids 1 4% 4% 5\%1 21,000 3 5 Jap 
usseksWifth Ave. .....- *| 36 31 36%] 2,500; 8 Mar!) 3644 Nov | Tri-Continental warrants - . 2%| 2% 2%! 1,800 a a Hf, Feb 
tee Ene Steel...-%/ 924] 934 10 | 7,800 3% Jan! 10% Nov | Triplex Safety Glass Co— oe at 
eeee- |------ 3% 3% 900 1% Jan 4% Apr m dep rets for ord reg. .|- ° 
Safety Car Heat & Lt_.100|_____- 103" 110 *| 328] 70” Apr| 110 Nov | Tri-State T & T6% pret-i0|-.... S534 354) 200) FI) Saari 1180 Mer 
St Anthony Gold Mines..1 4 \% \ 200 356 Jan %¢ Feb | Trunz Pork Stores ele ay "gy 8%l 100 8 Be 13 red 
St Lawrence Corp Ltd...*/.....-/.....  ....| ------ 2% Aug 2% Aug | Tubize Chatillon Corp...1}) 12% 12% 13%] 8,4 6 Me a 133 = 
St Regis Paper com--...-. 5 6 3% 6%, Tl 26,600 3% Jan 7% Oct CRE ---1 50 50 53 ’ yt 23% i 13% + 
7% woreferred. ...-.- 100}. ..-.- 103. 105 550| 65 May/ 105 Oct | Tung-Sol Lamp Works...1) 84 7% 9%} 3,000] 7 Nov| 14% Feb 
Sanford Mills com....... "ewoges 65% 65% 40} 60 #£Sept; 71 Oct 800c div pref.......... *| 11 10% 11% 1.900 11% Oct 16 Feb 
Savoy Ol) Co. ...-...--- 5} 2%] 2% 2%) 400) 1% Jan) 6% Apr | Twin Coach Co +| 16%] 15% 17%117,100] 11% A 17 
ele Co common. shinee *| 38%] 38 39%] 1,500) 26° May) 41 a Oc? Ute & Co 7% % pret...25| 7 | 6% 7%] 2.400] 5 Nov he oe 
Beebeb leocectinescs egecel eooees Si6 A 1 Feb referred : 5 : 
a rn oe 49 49 50% 750| 30 Aor 504% Nov ssaeiel Mtg Co....-. 1 0 se 344 ft 400 an deny 1“ ren 
-Spring Brook— Union Gas of Canada....*|__..-- 34 
svt conlewnais  ovcckh smokin a talk 2 tan | Gate Gee Yr ae... phigh singted Weaver Ay row BR Be 
Securities Corp general. ..*|_____- 33, ~-33;|-7300| 2% Jan 5% Feb | Union Traction Co.---.50|------|----- -----| ------ 4% Aug 73 Mar 
Seeman Bros Inc........*| 46 45% 46 400| 41% Apr, 46 Jan | United Aircraft Transport ~ ey 
Segal Lock & Hardware. .* 3%| 3% 3%! 8,600; 1% Jan} 4% Mar Warrants__.._....... 14%| 14% 15 700} 12 Apr| 22 Mar 
Sefberling Rubber com...* 3% 3% 3%| 5,600) 2 Jan} 4 Feb | United Chemica!s >m__.* 8% 8% 300} 7% A 1 Jul 
Selby Shoe Co. --.......*|.----- a 100| «30% Jan| 40 Mar| $3 cum & part pref__..*|_.---- A af 35i¢ Feb bys A 
Selected Industries Inc United Corp part pref-=-* cat het het a Oe Se Be 
Common. .....-..---- 3% 3% =3%%| 14,100 2% Jan 4% Feb | United Elastic Corp__... PERE aT Fae. hl : 8 July} 13% Oct 
$5.50 prior stock - - . -. 25| 95141 9516 96%) '200| 81 Jan| 98% Oct | United Gas Corpcom...-1| 6%] 6% 734] 46,800] 4 Jan) 9% Mar 
Seifrides Pro ooo eceeee 95% 96%] 1,000| 78 Jar; 99 Oct det $7 pref non-voting .*| 117 | 11534 117 1,500] 81% Jan] 120% Oct 
res— ption warrants... . M% 13 4 
gq Amer dep rec... RE. ATIC: Pee: 2 Oct! 2% Mar | United G & E 7% pret_100 Wie, ogi feet” &§ Sh 
ntry Safety Control. ..-1/...--- 1346 % 400 44 Apr 1% Feb | United Lt & Pow com A.. 5% 53% 6%] 12.400 3 Jan 8% Jul 
Seton Leather com ..-.-*| 13%| 12% 13%] 1,600) 7% Jan) 15 Apr Common class B | 7 7% ‘600; 5% Jan| 9% July 
Seversky Aircraft Corp-..-1 4% 3% 4%] 20,300) 3% Oct] 5% Sept $6 conv Ist pref......- * 52 4 52 S74] 3 800] 29 Jap July 
Shattuck Denn Mining...5) 1144! 11 12 6.300} 4% Feb] 12 Nov | United Milk Products....* 36 297 «37% "200 ase r 37% N 7 
Shawinigan Wat & Pow. .*|_____- 2714 285<| 1.700| 18% July] 2854 Nov | _ $3 preferred._._......*'-...-- 65 65 501 43 cn on” Go 
gw tee — 4 139 135 140 2,250' 117 May! 1454 Apr | United Molasses Co—— 

o Cum pref sef AAA 10U)._..-. 1i1% 112 30; 110 =July| 116 Apr Am dep rets ord reg... £1 -- 5% K% 20 5% J 6 
Sherwin-Williams of Can. */_____. 943, D951 25 UwNn oes oa _" oa 200 = “4 Jan 
Shreveport E] Dorado Pipe 24%, 25% 125, 16 June} 254 Nov sa me Nw ecunpiginen ” 2 2 24%} 1,500 3” = an aoe 

Ane stamped --_-..--. SY dR a. Un cape os sepemEreeeeen see aae mh ae 
Simmons- Boardman Pub— IRS Doge SI. “i Aus » hen sens mech 3. “aa a” oa” R hy 6,100 1% Sept} 3% May 
Conv pref. .......---.*|------|..... 1....|-.---.| 3... Oct] 40 Oct | _ Preferred eae A) 1) 2. ee 
simpsons Ltd 634% pid i00|------|"7772 72727) 22722: "3% Sept| 8334 Sept | US Dairy Prod class A_2-+|------ PEAMERASER SreaG 5: 78 Son “3% Fe 
Singer Mfg Co. -_-...--- 100] 416 | 380 420 i60| 328 Aug| 420. Nov | Class mee: Qceciag: RINE” eee ee. “% Janl 1 7 
Singer Mfg Co Ltd— U 8 Finishing common...*|-.....| % 1k|~""400] _% Bex 172 San 
BE yy! ab gee anata 6x 6%| 100/ 3% Jan| 7% July| Preferred._._.......100|----..|----- -----| -- ose July] 6% Mar 
SP . » 17 . -— 9) enn 
Typewritervtecom.. *| 29%] 29 31%] 1,900] 19 Jan| 34% Mar U 8 and Int'l Securidies..*| 2% 2g "24| 1.000 a, jan| “334 Feb 
Smith (Howd) Paper Mills*/____.-)_.... ....-]| ------ 164% Oct] 16% £Oct ist pref with warr....-* 96 | 94 96 . 14001 70 May % Feb 
Southern Call idisoa— | 2 ~-3i%1° 3,200} 1% Jan| 3% Feb | US Lines pref......-..*1 2%] .26 2% 900] 1% Jan] 35% Feb 
rr? U Ss P 4 “2: ‘ ~ 
5% original preferred.25|___ _ 37% 38% 120| 341% Feb] 41% Apr|US toe oe dy, nan 10 -<---- "Bie ee ro 2% re $578 7 
6% preferred B.__---25| 2834] 283, 28%| 500) 27% Marl 29% July | 7% preferred. ___. ee a Coe 19° May 74% Oct 
544% pref series C__-25) 26%] 26% 27%. 1,000) 255 Jan 28% July | US Rubber Reclaiming .*; 53s] 446 5% “37001 1 Jan 5%N 
0h oleate Pow cl -—~ 4% 4% 456) 100 2% "Oct! 6% July | US Stores Corpcom. gal ame’ 4 S16! 1,100 % Mar 1 Feb 

° rred......-100)_.-..-/..... ..-.- | aeecss 75 Oct} 76% July $7 conv Ist pref....._- © ea See pegglal b te 3 
Southern N E Telep.--100)-——-_ 153. 153 10, 141 May) 15534 Aug | United Stores vtc.......%| i%| 1 1%] 8,900 om ~ 146 Feb 
Southern Pipe Line. -.-- 10}....-- 4% 4%] 400] 3% June| 7% Feb | United Verde Exten-..50c} 45s| 334 434] 10,500 J 4% M 
Southern Union Gas. .... oak 13¢ in| 3001 1 “Jan| 28% Feb | United Wall Paper.....-*| 4%| 436 456] 10,100 3% Jan sf Mar 
S, yo Royalty Co. --5 SM 7% 84] 1,300) 6% Jan 11% Mar | Universal Consol Oil. ...10/..-.--|----- ----- ; 7% Jan| 27 June 
oe Penn Oil.....---25) 41 40%, 41 1,200; 32% Jan; 41 Nov | Universal Insurance. ..-.- A Re: OR 18 Feb| 24 July 
Spanien aa ------ 49 49 50} 4434 Oct) 60 Mav Universal Picturescom...1| 13%| 934 13%] 8,700] 65% June] 13% Nov 

Tp e nal >< 
Am dep rets ord bear.-£1)____-./..... -....| ------ 44 Feb % Feb Utah es er oe aaah 1% 1%| 500 a2”? yo “2K = 
Am dep rcts ord reg. --£1 “% 716 % 400 4% Jan % Feb | Utah Pow & Lt $7 pref. --*| 67%| 67% 69 325| 46 ~ 
Spencer Chain Stores....*| 9%] 93. 10%¢| 3.100/ 9%¢ Oct| 10% Sept | Utah Radio Prod.......*|-..---|-----. ----- "| 2% May “o” Fa 
Soh baever Ine wesanoes] 86%) «8595 STi) 3.08 Ou — "a a Utica Gas & Elec 7% pf 100} 10114] 101% 104 | 90] 93 May| 104 Nov 
; esece ~"4 «* 2) 2 ‘ r an tility E EAS: EGR ¢ 3 5 
voy ee by Aye anit a } i 1,600 be July it Feb Priority ~~ Semesyicounae 789 789 : 93 le "can ms, oes 96 " wee 
Standard Dredging gy 14 i4 «38 150; 33 Jan}; 41% Feb ye A tg com... |... "st at ts 100 3” Jan 2% Jan 
Common. -........--- _ a 4u% 4%} 500] 3% Marl 68 Apr | Util Pow & Lt common... >| de > I Re 6% Jan 
Conv preferred... ___- Scan 7 17 50| 12% July| 18%¢ Aor Hh --- M4 4 4g] 5,200 1% Jan} 3 Feb 
ae Investing $5.50 pf.*;____ __ 52 53% 700! 35% Jan! 55 Oct 7% preferred... ....100 "93 22% "25% “1150 13°" 7 ms Rl . 
tandard Oil (Ky)....-10) 21%} 20% 21%] 7,900| 17% Apr] 23% Jan Venezuela Mex Oil Go. 10 5ul 5% 5k "10 2 ay a On 
Standard Oil (Neb)... -- 25} 12%! 12% 12% 5001 11 July] 149% Feb | Venesuelan Petrol. ..... <91 @ise 1% 100 4% July} 7 Oct 
Standard Oil (Ohio) com 25} 3772 3774 39 °¢ 2,500/ 218% Jan| 40°” Oct | Va Pub Serv 7% pret 100 se db Dave ae 
57% preferred . . . - - . - 100/......| 105 105% 75 97 Jan] 10734 July | Vogt Manufacturing..-..*| 27%{| 2614 274] 300] 18 sane + = 
—— P & L......--- j 3% 344 3%| 5400) 2% May 5 Sept | Waco Aircraft Co...-..-* 6 554) = 66 4 600 5 vane 11 N _ 
tee ween class siahc herent” 3%) 3% 3h 400| 2% Apr| 4% Feb | Wahl (The) Cocommon.-.*/__._-.|----- ----- 4% May! 5% Feb 
cate Pee herer ain sancieeees coated cease | 25 Apr| 6434 Nov | Waitt & Bond class A_.--* 10% i1 | 400) 8 =M 1 : 
tandard Products Co..-1| 203<| 1954 2034] 1,300/ 1934 Oct] 23% Sent Class B Tae” een a ee ; ~ cay ee 
+ reer say A aa | 716 | 2,900/ % Jan] % Jan | Walker Mining Co-...-- i] 3s] 25 256] tooo] _1%@ gune 20 Jan 
arre e) Corp.___- 1 See, ae eee eee | ee cee WO nn aoe os 4 2%] 1, 
Sees ere aepeno--2] 46) 456 456] 8.908 O86 Mov] Os Mey | Beene Eup oman... 0 208) oF sell scent en eee 
Stein (A) & Cocommon. .*}______ 19 1949 300, 13% Jan}; 19% Nov Western Air ea ae : ori 7 Ty aan mete os Ss 
Sterchi 6 pref. -..-..... 100]. ...-.'----- -----| ------ 108% Oct] 108% Oct Western Auto Supply A_-* 74h 71 77 | 3 ans 374 = a 
we “Bros Stores. ....- “| 114%, 10% 11%] 8,000, 3% Jan 1134 Nov , West. Cartridge 6% pf.100}____--,----- ----- ; 100 Jan} 10234 Sept 
od a a ghabascum = ------ 424 43 125} 29 May| 43. Nov | Western Grocery Co..-.20|____--|----- -----] -.---- 6% June| 7 pa 
wa 0}. .---- 14 15%] 400} 6 June| 1534 Nov | Western Maryland Ry— | | 0 Jo 
Ste noe BB .ccce : 6%}; 6% TMi 2,100; 4% Jan| 7% Ont 7% ist preferred_...100/ 110 | 104 110 270| 66 #£«Aprl 110% Be 
rling Inc............- 1 4% 4 44 22,100 3% Sept 454 Nov Western Tab «& Sta * 274 26% 271 5 D +4 pt 
+ ae (Huse) o epee” 18 Is =:19 350| 15% Sept] 25% Jan | Westmoreland CoalGo..-*|__._-- ys = me Re he ‘aoe 
VOFrp..--- 3% 3% 4 700 1 Jan 534 N West sete” alge SRS RA ter. 
a teeta ooo" “| 26 | 2544 26%| 1,350 18 iebl 80 June West Texas Util $6 pret..* ee --83% 8 | 36] 64° Mar| 85°” Oct 
cae SEE EEE ~ ~ownnns *| 3%] 3! 3%] 13,200| 146 Jan| 4% Apr | West Va Coal & Coke....*|__-_-- 34% 3%) 1 ~| ii Oe 
Sevens Sanery ecoes *| 27. 2444 27 2/3001 15% Feb| 27 Nov | Williams(RC)&Co..---*] 9 7 9 300 78 "ae 3% i 
uoray Oll_...---------1/ 354] 3% 3%] 5,700] 25% Jan| 5 Apr | Williams Oil-O-Mat Ht__* 11% 12 1.500] 10 e 
8 547% conv pref. ....- 50} - - - cceleose= = secre] co---- 47 Oct} 249 Sept | Wil-low Cafeterias Inc sy aiedegllit Lis 1 “% 400 “ti gH 16>4 July 
any By, y Ringe i954] 1944 21%4| 33,3001 12% July] 24% Jun | Conv preferred.....--*]| 7 | .7 734] 900] 6% Aus 153% Feb 
Swiss Am Klee pref.---i00|--~2--|""3” “34 "| “530 oe el ee oe | Ce Oe ee es ae ee 
~ Asnante 6% pref.-100)__----|--.-- -.--.] ------ 102 Mar! 102 Mar | Wise Pi & Lt7% pret... 100 appt: SPR Pr te 80 an 97 “en 
Tageare Corp common... *| 12, | 1196 1596] 22,900, 5 Ape] 1554 Nov | Wolverine Porti Coment.10 “""4g5g] 4560-434] 600] 8% Jan} «7 ion 
yomee Electric Co com.-.* ‘er 37 M4 3814 400 35M i 10° Ges at Sarg FO on ve —- oy Jan) 11 Mar 
Ve iy = Rm heme Stee | 2 2%] 800} 1% Aug] §=623 +~Oct | _Amerdeposit rets....-58|......| 39 39 100} 29 Jani 39 Oct 
Bytor ng CO..-.. 1 5 4% 5%| 13,900| 3% July} 6% May | Wright-Hargreaves Ltd..*| 73 74, «7K 22.5 3 ; 
Technicolor Inc common. * 22 34 215g 23% 9,900 17% Jan g2\¢ M Y S mr : 4, 54 a 5 ty 00 7% Oct 9 Feb 
Teck-Huahes Mines... _. 1 ‘ io) et Be eB ar Youngstown & teel Door..*) 54%) 54, 5% 3,600] 3634 Sept] 5534 Oct 
Tenn El Pow 7% Ist pf_100|______]_.__.. .__._] -___-- 66. May si" O y OD GOIG VO. ....---- 5} 3% 78 74| 15,300 14g June} 4% Feb 
Tenn Products Corp com._*}____ _- S16 le 500 S16 Sept 1% — 
Soe Saal game ae a 86 118 63s] 20,500! 4% Apr| 7% Feb BON DS— 
0 --- 2 0 112 30 4 ‘ t . 
fees cS ee Sonn al asad M20 "Sac! ante] “RE caer] “EN gee | Aimee pene ann iON fR8 BB | -—ao-- 108 Ave] 107 eb 
Thew Shovel Coal Co....*/ 434] 4145 46%] 8,800] 16% Aug! 463g Nov | Ist & ref 5s 1946 10514 10534] 7,000] 102 
Tilo Roofing Inc...-....1] 133s] 13% 143s] 1,300/ 11% July] 145g Nov | Ist & ref 5s_------- i951] io3ac] 1025 103%| 8: sR Bs BA 
Tishman Realty & Const.*|______}]_-.._.  ~____] ------ % junel 10 Jul 2. oe reer i} 103% 10034 4} 8,000] 9634 Feb; 10444 Aug 
Tobacco and Allied Stocks _ eee 67 84 67 34 100 65 Jan 69 Oct oo & 3 = eeeeceees aooe 2+ 2 95 Ay: — 16 4,000 96 Feb 103 Oct 
Tobacco Prod Exports...*| 3| 3% 35s] 1,900! 2% Marl 5% Ane Ist & oe Si 1967 994 H+ $4 - 53,000} 84 Mar] 10034 Oct 
Tobacco Securities Trust at Pte £798. ----- eT OO nei? int fanned baad cael saaee “sae 
Am dep rets ord reg... £1|____-- BeBe BAe! 108 Marl 21% Feb | Aluminiun Cees Saree ter i tas 107 | 16,000) 105% May| 10834 Mar 
Am dep rets def reg...£1|__-_--(-..-. -..-.] ------ ce ell ae ae 1 tee fee Bree a” ry US. | 28.008) fests Zen tee OS 
Toledo Eaison 6% ‘pref_i00|_.- 43}¢ 5033] ~"775| 3282 Jan| 503¢ Aug | Am El Pow Corp deb 68 '57 18 | 35% 353] 1,000] 1352 Jan| 37°° Oct 
(4) eo &WVlacascaeeeleeceanse® eeee2eh @®ececaeeo 103 ‘ i‘. “~ ‘ ” aa © r- 4 ° 
7% preferred A_...-100]_____- 111% 112 30] 107 Mar| 118 Abr | Am Pow & Lt deb 632.2016] 975s "oF ss Gerclita onal oae<” aol tae tee 
age nr sas og sececeiceces Sense] cesses ‘6 June 8% Feb Amer Radiator 4}48..1947 103 371 103 44 10383 3 ay 102% Fp 404 — 
onopa nin 1 5 ‘ -- 34 394 ,00C a 
“ € of Nev... 1°16 “A 1 1,100 % Oct] 1% Fen Am Roll Mill deb 58..1948] 103% 103 % 104° | 41,000] 103 june 105 Mar 
Sane Sens & 2O.-- 1888 ~== >= +445, 10596 8,000} 102, May} 107}4 Feb 
ao ~ > an El Pr 5s. 105 %4 o i 06 J 42,000} 104% Apr/ 107 Oct 
ppe achiap Power 5s- 1941 ------ 08% 1084} 10,000] 10744 Feb] 10844 Jan 
ebenture 6s_._...2024/ 1185 118 54 11854} 1,000} 113% Feb; 11934 Aug 
| Arkansas Pr & Lt 58..1956| 103%| 103% 103%4| 78,000] 98 Feb] 104% Sept 
| 
| 
| 
For footnotes see page 3119. 
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ipor, | Range Since Jan. 1 1086 Week's Range 
3 aa of Prices 


Price |Low High 
112,000} 55% May 














| 3118 


BONDS Range Since Jan. 1, 1936 
(Continued) 


High 


Week's 
of Prices 
Low Htg 








“et 





5S 
< 


Gen Wat Wks & El 58.1943 


Associated Elec 448. .1953 

Associated Gas & El Co— 
Conv deb 54s. ....1938 
Conv deb 4 948 
Conv deb 4 

deb 


8.....1949 
50 


48 A '55 

¥48..1955 

8...1943 
orks— 








44s seiten aH 1981 
Cent Maine Pr 44s E. 1957 
Cent Ohio Lt & Pr 56. 1950 
Cent Power & ser D..1957 
Cent Pow & Lt Ist 56. 1956 
Cent States Elec 58. ..1948 

546 ex-warrants...1954 
Cent States P & L 54s "53 
Chic Dist _ Gen 44s '70 

68 series 1961 








Line 6s 1943 
Cities Serv P & L 544s. 1952 
54s. .~1949 
Commers & Privat 548 37 

Commonwealth Edison— 
lst M 5s series A...1953 
lst M 5s series B...1954 
lst 448 series C...1956 
Ist 4448 series D...1957 
lst M 4s — F...1981 

33s series 1965 
Com’wealth Bubsid 546 '48 
Community Pr & Lt 56 '57 
Community P 8S 5s. ...1960 
Connecticut Light & Power 
7s series 1 














Conv deb 6s w w.1943 
Cont’! Gas & El 56. ...1958 
Crucible Steel 5a 


obacco 5s....19 

Cumber!’d Co P&L 4a "56 
Dallas Pow & Lt 6s A. 1949 
5s series C 1952 
Delaware E! Pow 54s. 1959 
Denver Gas & Elec 58. 1949 
Derby Gas & Elec 5s... 1946 
Det City Gas 6s ser A. coat 
50 

Detroit Internat Bridge— 
644s ug 1 1952 
Certificates oft deposit. 
De 1 1952 

Certificates of deposit- 
Dixie Gulf Gas 64s. . 1937 
Eastern Gas & Fuel 4s 1956 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 56 '56 
El Paso Elec 5s A_...1950 
Empire Dist El 5s_...1952 
Empire Oil & Ref 544s. 1942 

Ercole 


64 
Erie Lighting 5s 1967 
Farmers Nat Mtge 7s. 1963 
Federal Water Serv 54s '54 
Finland Residential Mtge 
Banks 6s-5s stpd__. 1961 
Firestone Cot Mills 5s. “ye 
Firestone Tire & Rub 5s '42 
First Bohemian Glass 7s '57 
Fla Power Corp 544s8.1979 
Florida Power & Lt 5s. 1954 
Gary Electric & Gas— 
5s ex-warr stamped. 1944 
Gatineau Power Ist 5s. 1956! 
Deb gold 6s. June 15 1941 
Deb 6s series B_...1941 
General Bronze 6s_...1940 
General Pub Serv 54..1953 
Gen Pub Util 64s A.1956 
General Rayon 6s A_.1948 
Gen Vending Ourp 6s. 1937 
Certificates of deposit... 

















67 
% 98% 
“87% 
105% 105% 
105% 105% 


132 140% 


115% 116% 


111% 112% 
103% 10434 
113% 114 
106 }4 107 


103% 103% 


100% 101% 
103% 104 


72 74% 
105% 105% 
105 105 
110 110% 
103 103 

80% 82 
100 101% 
100% 102% 

69 734 

68% 73% 
102% 102% 
103% 103% 

69 


72% 
68% 72% 
55 55 


$111% 112 
111% 111% 
112 112% 
111 111% 
107% 107% 
107 107% 
103 103% 
77 80% 
100 100% 


128 18 
t106% 107 
$106% 106% 


109% 109% 
$122% 124 


105% 106% 


97 §6=699 
$27 32 


106% 106% 
105% 105% 
+108% 110 

102% 102% 
106% 106% 
105% 106% 


11% 11% 
10% 11% 
34 =3% 
3% 3% 
10234 102% 
92 92% 
85% 87% 
4108 111 
104 104 
102 103 
894% 90% 


$594 
$107 
$18 


t101% 101% 
102% 103 


99% 100% 
101% 102 
99% 100% 
98% 99% 
98% 99 
t100% 101% 
91% 93% 
70 38670 
26% 26% 
25 26% 








26,000 
26,000 


126% 14434 |352,000 


19,000 


124,000 





35 
27 


ee 











111% Aug 
104 June 
Nov 


Nov 
Nov 


Jan 


May 
July 


112 
124 





Georgia Power ref 56... 1967 
Georgia Pow & Lt 5s..1978 
Gesfurel 


78 
Houston Gulf Gas 68. .1943 
64s with warrants. 1943 
Houston Light & Power— 
lst 5e series A 1953 











series 1952 
etemanitenal Salt 56..1951| 108 


International Sec 5s..1947| 101 7 


63 





1 
Iowa fow a Lt 4448..1958 
Iowa Pub Serv 
Isarco Hydro Elec 78.1952} 63 
Isotta Fraschini 7s. ...1942 
Italian Superpower 68.1963 
Jacksonville Gas 58. ..1942 


Po 
Kentucky Utilities Co— 
= mtge 5s ser «> 


Kimberly Clark 6a. ..1943 
Koppers G & C deb 5s. 1947 102% 
Sink fund deb 544s. 1950 rt, 
Lehigh Pow Secur 6s..2026} 11144 
Lexington Utilities 58.1952 
Libby McN & Libby 5s °42 
Lone Star Gas 5s 
Long Island Ltg 68...1945 
Louisiana Pow & Lt 5s °57 
Loulsville G & E 444s C ’61 
Manitoba Power 548.1951 
Mansfield Min & Smelt— 
7s without warrants. 1941 
McCallum Hosiery 6s °41 
McCord Rad & Mfg 6s °43 
Memphis P & L 5s A..1948 
Metropolitan Ed 4s E.1971 
Middle States Pet 6448 °45 
Midland Valley 58....1943} 94 
Milw Gas Light 4}4s..1967| 107 
— P&L4ks 1978 


195 

Mississippi Pow 58....1955 
Miss Pow & Lt 58....1957 
Mississippi Riv Fuel 6s °44 
Miss River Pow Ist 58.1951 
Missouri Pow & Lt 564s "55 
Missouri Pub Serv 58.1947 
Montana Dakota Utilities 

5s 1944 
Munson 8S 64s repo 
Nassau & Suffolk Ltg 5s "4 
Nat Pow & Lt 6s Ae 5008 103 % 

Deb 5s series B....2030 
Nat Pub Serv 5s ctfs.1978 
Nebraska Power 4}4s. 1981 

6s series A 
Neisner Bros Realty 
Nevada-Calif Elec 5s. “1988 100% 
New Amsterdam Gas 5s ’48 
N E Gas & El Assn 58.1947 

Conv deb 5s 19 


950 

New Eng Pow Assn 58. 1948 

Debenture 5'4s8....1954 
New Orleans Pub 


Income 6s series A. .1949 
N Y Central Elec 54s °50 
New York Penn & Ohio— 

Ext 448 stamped_.195C 


104% 











66 
$110 


100 100% 
106% 10734 


$106 
58....1957| 1064 


$105 


t108% 109 
$1234 124 





954% 97 
101% 103% 
84 84% 
35% 35% 
89% 90 
83 = 84 
102% 104 
106% 106% 
80 82 
58 58% 
71 
111% 
105% 105% 
95 96% 
127% 29% 
27% 27% 
100 100 
105% 105% 
100% 100% 
104% 104 


79 «§€6©79% 
107% 107% 


101 
103 
94 


101% 
103 
94 


86% 


199% 100% 
199% 100% 


104 104% 
106% 106% 
119% 119% 
102% 103 


97% 98 
107 107 
100 100% 

97 97% 
103% 103% 
102% 102% 
103% 104 
110% 111% 
103% 103% 
104% 105% 
104% 104% 
105% 106% 
10534 106 


8534 88% 
$254 he 


102% 103 3 
104 104 
107% 107% 
$99 99% 
04 95 
106% 107 
102% 102% 
106% 106% 
914% 93 
97% 98 
10644 107% 
107% 107% 
106% 106% 
77 78 
100 100% 
il 12 
105% 
103 103% 
933% 94% 
6044 63% 


108% 109 
10044 101 
119% 119% 
78 9 
77% 

774% 

95% 

9834 


9134 

8634 90 

104% 104% 
110 110 








o8ne88 
333333 


ae 


$223333 $223 


DOO WMD HOO 














Sogebe EGEE EREESESSeEEESS 








For footnotes see page 3119. 
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Volume 143 
Friday| Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1936 BONDS Last | Week's Range Baad Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices eek 
Price |Low High| $ | Low High Price |Low High} $ | Low High 

N Y P&L Corp Ist 44s '67| 106%) 106% 106%! 57,000) 105 Apr aoe Oct | Starrett Corp inc 5s..1950| 34%] 31% 35%|159,000} 29% Oct} 35% Nov 

NY State E & G 4368. 1980} 103%] 103 103% ,000} 102% Jan July | Stinnes ‘Hugo) 

WEL RELA 062]......] 106% 106%] 1,000] 105% Mar 108 Jan 7-4% stamped__... 54 53 s«éB4 6,000} 49 Feb| 65 # £=Apr 

NY& estoh’r Lg ds 2004 aman iy Fe 101% Aug; 105 7s stamp ctfs dep.1936} 49 49 49 1,000] 44 Oct] 53 Aug 
Debenture 58. ..... 954/_..... 112% 112%] 1,000) 111% Apr] 112% Nov 7-4% stamped. ....1946/_....- 50 51%] 9,000] 43 Aug] 60% Mar 

Niagara Falls Pow5sA 1959}. ....- t105% 106 | ....-- 105% May! 109 #Jan 78 oump ctfs dep. 1946/...... 48 48%/ 13,000} 42 Sept) 48% Aug 

Nippon E] Pow 6s..1953/.-..-- 86 86%] 6,000 Mar Feb | Super Power of Ill 4s 106%} 105% 106%] 63,000} 104 Apri 106% Jan 

No Amer Lt & Pow— Ist 4346.....cccces 106 | 106 106%] 49,000] 104 Apri] 106% Jan 
6)48 series A_____.. 956] 95%| 94% 96%] 55,000] 90% Jan| 97 #+£.Mar | Syracuse Ltg 5}4s....1954| 10634] 106% 107%] 9,000] 105% Apri] 110% Jan 

Nor Cont’] Util 54%s..1948] 68%] 67 68%] 26,000) 53 Apri 72 Oct 5s series B.........1957]...--- t107% 108 | ...... 106 109% Feb 

No Indiana G & E 68.1952} 107%] 107% 107%] 4, 106% Mari 108 Jan | Tennessee Elec Pow 58 1956) 95 95 95%] 53,000) 89 an| 98 #£¥Feb 

Northern Indiana P Tenn Public Service 54 1970} 83 83 8344} 28,000} 77% May; 90 Feb 
5s series C_........ 105 | 105 105 | 13,000] 102 Jan| 106 June | Terni Hydro-E164%s..1953| 61 60% 61%] 26,000) 41 Jan| 74% June 
Se series D ........ Piienpeod 104% 105%] 11,000] 102 Jan| 106% Sept | Texas Elec Service 56.1960) 105 | 104% 105%| 67,000] 99% Jan} 105% Sept 
448 series E_._...- cohen 103% 104%] 45,000] 98 Jan| 104% Nov | Texas Gas Util 68_...1945/.----- 3 3,000} 29 40 Jan 

No States Pow 54s. ..1940| 103%] 103% 104 | 14,000] 102%4 Aug] 104 Oct | Texas Power & Lt 56..1956| 1054} 105% 10544] 15,000] 104% Apr] 106% Jan 

N’ western Elec 6s stmp1945] 104 | 103% 104 | 13,000) 100% Marj] 106 Oct RR rctelng mn: 2022/...... 112% 112%] 2,000] 104 Jan] 112% Nov 

N’ western Power 68 A.1960) 784] 76 78%1 17,000] 561 Jan| 784 Nov | Thermoid Co 6s stpd.1937| 98 96% 98 000; 90 July; 100 Mar 

N’ western Pub Serv 58 1957) 104 103% 10444] 16,000] 98 Jan} 104 Oct | Tide Water Power 5s..1979)--~-..-- 103 4 103%] 12,000} 98344 Jan] 103% Oct 

Ogden Gas 5s.......- 1945] 107%} 107% 108%} 51,000] 103 Jan| 1094 June | Tietz (Leonard) 744s. 1946/------ S. OB. | wecese 24 June} 34 =Mar 

Ohio Edison Ist 58....1960] 106%] 105% 106%} 17,000] 105% Mar| 107 Jan | Toledo Edison 5s_.._. 2| 107%] 106% 107%] 11,000] 106% Apri 1 Mar 

Ohio Power ist 5s B..1952]------ oe: Bee -t ccocds 104 Apr] 1074 Mar | Twin City Rap Tr 544s °52} 934} 91% 9334|110,000] 7634 Jan} 9344 Nov 
Ist & ref 444s ser D_1956/] 104%} 104% 104%] 6,000) 10344 Apr] 107 Mar | Ulen Co— 

Ohio Public Service Co— 6s 3d stamped. -.... 1944; 49 39 4941265,000} 37% July eae Jan 
6s series C__....... 0 ES t108% 109 | ...... 108% July} 112 Feb | Union Amer Inv 56 A.1948/-.-.-.-.-- t101% 102 | -..-.-. 1 Mar! 102 Aug 
5s series D_........ 1954/-.-.--- 06 106 15,000] 104 July} 107 May | Union Elec Lt & Power— 

5348 series E......-. 1961} 105%] 105% 106 6,000} 10534 Nov} 107% Jan 5s series A. 1954/..-.--- 106% cecal cecces 105% Aug! 110 #£zx¥Feb 

Okla Gas & Elec a... 1950 104 | 104 104%] 46,000) 103% June} 107 Feb 5s series B_........ 1967|---..- $105% 106%} -.---- 105 Marj 107% May 

i eateoen 102%] 102 10244} 18,000] 101% 105 Feb hae RMR MRR oe 10871. .<<<% 105% 105%} 1,000] 104 Apr} 107% Sept 

Okla Nat Gas 45307771981 98%| 98 98%] 25,000] 97% Nov 98% Oct | United Elec N J 48...1949] 11634] 11644 117%] 4,000) 113% Janj 117 Oct 
5s conv debs_._.... 946] 100%} 10044 10144| 42,000} 99 Oct] 102% Oct | United El Serv 7s ex-w 1956) 62 62 6334] 8,000} 45% Jan} 72 June 

Okla Power & Water 5848} 92%| 92% 934] 14,000] 86 +#Apr| 94% Jan United industrial 6)4s 1941/------ Say teeta 25% May| 32% Jan 

Oswezo Falls 6s. ....- 1941}------ 101% 102 10,000] 93 Jan} 103 ee 6 ee i eel 1945] -.---- SSE ME coven) soodea 25% June} 33 Jan 

Pacific Coast Power 5e '40|------ $106 34 106%] ..---.. 105% Apri 108 Aug United Le & Pow @---1975 804%} 80% 82%] 74,000] 76 Jan} 92 June 

Pacific Gas & El Co— Agere eOear Page 88 8 88%] 37,000} 80 Jan} 97 July 
Ist 68 series B _...1941} 120 120 120 16,000} 119% Jan] 121 Mar ARMIES Te 105%] 105% 105%] 16,000] 100 Jan} 106% May 

Pacific Invest 56 ser A. 1948} 100 99% 100 18,000} 98 Apr| 1024 Mar | Un Lt & Rys (Del) Size 62 89 92%} 72,000) 81 Jan}; 96% Sept 

Pacific Ltg & Pow 5s. . 1942|------ $115% 118 | -.---- 114 Jan} 11644 May | United Lt & Rys (Me)— 

Pacific Pow & Ltg 56..1955| 89 89 9034] 67,000] 80 Mar) 94% Feb 6s series A. ees 114%] 114% 114%] 6,000) 104% Jan] 115% Oct 

Palmer Corp 6s...... alae 103 1035] ...-.- 101% Oct] 104 May 6s series A.__..___. 83 83 84%] 20.000) 75% Jan| 90% July 

Penn Cent L& P 4ige. 1977 104%] 103%4 104%] 47,000} 100 Jan] 105% Sept Utah Pow Pow & ci A -2082 95%4| 9534 9944] 18,000 Jan| 103% July 

eee a EY $1064 106%] -.----]| 104% Apri] 107% Apr we ete are, 101 | 100 101 6,000} 9234 Mari 102 Oct 

Penn eeeeee sae 1871 enenentsel 101% 102 | 24,000] 97% Jan] 102 Aug Uties Gas & Elec 58 D_1956| 105%] 105% 105%} 2,000) 105 June} 106% May 

Penn Ohio Edison— 6e series E.........1952]------ t106%4 109 | ---.--- 105 Apr] 107% June 
6s series A x-w_...- 1950] 10534] 105 10554] 5,000 101s Mar] 106% June | Valvoline Oil 7s_.__.. 1937]------ ne, See ibis 96% Jan| 1 Aug 
Deb 54s series B... 1959) 103}4| 102% 103}4) 6,000] 9844 Mar| 105% July | Vamma Water Pow 5s '57] - ----- BOR 36 2n~<6] coocca 100% May! 104 #£Apr 

Pennsylvania Power 5s '66}) 107 107 107%} 2,000] 105 Jan} 108% July | Va Public Serv 5s A.1946| 1004; 100 101 | 30,000} 95 Jan| 103 Aug 

Penn Pub Serv 6s C..1947!------ 107% 108 2,000} 106% Febj| 108% July ist ref 58 series B._.1950' 98%} 98 99 (§ 10,000] 91% Jan| 101% Sept 
5s series D........-. 1954 106%] 106% 106}, 6,000] 104 Jan} 107 Aug ali SE Sr 5 95 95 8,000] 83 jJan| 97% Sept 

Penn Water & Pow 56.1940 l1l}s| 111% 112 3,000] 1114 Sept} 114% Jan | Waldorf-Astoria Corp— 
4\4s series B____...1968,------ 10634 10634, 4,000] 104 108% June 7s with warrants...1954| 37 32% 38% 250,000} 17 June! 38% Nov 

Peoples Gas L & Coke— Ward Baking 6s__.... a —— 102% 103%) ------ 102 Oct 107 Jan 
4s series B........- 1981; 98)4) 9794 98%4)154,000] 86% Jan 100 Mar | Wash Gas Light 56...1958| 10734} 1074 10754} 9,000 10544 Mar 108 Oct 

Peoples Lt & Pr 5a_...1979) 2739} 26 2844/196,000) 6 Jan, 2844 Nov | Wash Ry & Elec 4s..1951/------ SIGS M. cwncal sesess 105% Aug! 107 Mar 

Phila Electric Co §6..1966| 11134} 11154 11234] 13,000] 111% June) 113% Mar | Wash Water Power 58.1960| 106 | 105% 106%/| 13,000} 106 Feb| 107% Feb 

Phila Elec Pow 5s. .1972} 1114} 110% 11134] 12,000 198%4 Aug} 112% July | West Penn Elec 5s__..2030| 10434] 104% 104%] 17,000} 99 Jan) 105% Sept 

Phila Rapid Transit 68 1962} 98s} 9734 98} 8,000) 86% Jan} 98 West Penn Traction 5s '60)------ 110 11144} ------ 103% Jan) 111% Aug 

Phil Sub Co G & E 4% '57|------ 107% 107%s| 1,000) 10544 Mar] 10834 Jan | West Texas Util 5s A.1957| 965s) 95% 96%4| 64,000) 8854 Jan} 97 

Piedm't Hydro-E] 6s '60} 60 5854 62 | 37,000) 41 Jan| 75 June | West Newspaper Un 6s 44; 6834} 68% 71 | 24,000) 33% Jan) 77% Sept 

Piedmont & Nor 58...1954| 1054} 10534 106 | 47,000} 103 Jan| 10634 Mar | West United G & E 5s '55|------ 106 4 10634} 10,000} 105 Mar! 106% Mar 

Pittsburgh Coal 6s... 1949} ------ 106 4 106)4; 1,000] 105 May] 108 #$Mar/| Wheeling Elec Co 5s_.1941/|------ S10756 2.20) ones 106% Sept] 107% June 

Pittsburgh Steel 6s...1948) 1054) 104% 1054} 9,000) 9634 Jan| 10534 Nov | Wise-Minn Lt & Pow 5s '44| 10744| 107 10734} 12,000) 106 Jan} 107% Oct 

Pomeranian Elec 68..1953| 23%%| 23%¢ 23%} 3,000] 20% May| 27% Mar | Wisc Pow & Lt 4s_...1966| 10214} 101% 102%} 85,000) 100% Sept] 102% Nov 

Poor & Co 6s_......- 939] - -- - -- 103 44 10354} 16,000) 10344 Nov] 106 Jan | Yadkin Riv Pow 6s...1941|------ $1065, 107 | ------ 106 Mar] 109 Sept 

Portland Gas & Coke 58 '40| 79s} 79)6 50s} 32,000} 65 June] 83 Jan | York Rys Co 5s...... 1937] ------ | 10254 102%} 8,000! 192% Apr] 104% Jan 

Potomac Edison 58 E. 1956}------ 106%4 106%] 5,000) 105% Mar] 107% Aug 
416s series F___._..1961]------ 107% 108 | 12,000) 106 Jan} 108% Mar 

Petree caus aa] 100 | 995 x00%| o.oo] $558 $80) gaye aun 
wer rp(Can)4e "5 , | ap 

Power Securities 68... 1949] ------ +99 ‘ 100 34] -.---- 97% Jan] 101 July FOREIGN GOVERNMENT 

er 2078 2078) 2,000) 22% June} 32 Feb | AND MUNICIPALITIES— 
Public Service of N J— 
perpetual certificates} 1405s) 140 1405s] 66,000) 1323% Jan] 145% May | Agricultural Mtge Bk (Con 

Pub Serv of Nor Illinois— 20-year 78. ........ 946) 21 20% 21 8,000} 18% Jan} 21 Oct 
Ist & ref 56.......- 1956} 1114) 11144 111}6] 11,000) 1085¢ Jan] 112% Sept 20-year 7 CS aiid 1947 20%| 20% 20%| 1,000) 17 Jan} 21 Oct 
6a series C__......- 10734; 107 107}9} 4,000) 104 Febj] 10734 Oct | Baden 7s............1951]|------ S56. BB: - Bcooccs 20 May| 26% Feb 
4}4sseriex: D......- 1978] ------ |3103 94 104%] --.~- 101% Jan} 105 Aug | Buenos Aires (Province)— 

4348 series E.....-- 104 | 105% 104 | 10,000] 102 Jan} 105% Sept | 7s stamped-__.....1952|------ 79% 79%] 1,000] 5655 Jan} 7934 Nov 
Ist & ref 4}4s ser F_1981| 1044) 10355 104%5/ 34,000) 192 Jan| 104% July 74s stamped_._-__.- 1947| 80%} 80% 81 | 10,000] 571% Jan} 81 Oct 
434s series I... _..- 105 | 104% 105 | 60,000) 1034 Apr] 106 July | Cauca Valley 7s....-- 1948] ------ 9 934] 10,000) 75 May] 11 Feb 

Pub of Oklahoma— Cent Bk of German State 
4s series A._....... 10636 106 106%s} 12,000) 105 Oct} 10634 Sept | Prov Banks 6s B...1951|------ 2454 25 | 6,000] 2434 Nov] 833}4 Mar 

Puget Sound P & L 6a'49) 93 91% 93)4|106,000) 86 Jan} 96% Feb 6s series A. ite 25% 27%} 6,000) 25° May| 34 °& Jan 
Ist & ref 5s series C.1950} 554 8734 385s/ 40,000) g3i¢ Jan] 9344 Jan | Danish 54s..--....-- 1955} 10034}; 100% 100%} 6,000) 953% Jan] 102 July 
Ist & ref 44s ser D.1950}] 5534 54% 585)6/ 50,000° 783% Jan] 8934 Feb a wee eee ey 1953) ------ $9834 1004] ------ 89144 Jan| 100 Aug 

Quebec Power 58- ...- 1968} 105 105 105 7,000 103 Apr] 1063; Mar Danzig Port & Waterwa 

Queens Boro Gas & Elec— External 644s__...-  - 63 63 2,000} 60 Aug! 73 Apr 
5s ee 1952} 106 ; 106 10634] 8,000, 393 Jan| 106% Sept Cons Munic 7s °47| 25 25 2554] 7,000] 188% May! 28% Feb 

Reliance Manag’t 58..1954) 104 | 101 104 3,000} 983% May! 104 Jan Secured 6s......... “SRS 25 25 3,000} 18% May| 28% Feb 

Rochester Cent Pow 58 '53) 57 5574 854) 2,000) 74 Jan| 95  #Feb | Hanover (City) 7s....1939| 2434] 2434 24%] 9,000} 21 May] 3254 Jan 

Ruhr Gas Corp 64s8..1953| 27» {he 2734) 1,000; 25 May! 33 Feb | Hanover (Prov) 648..1949) ------ 23%4 23%] 1,000] 19% May! 26 Jan 

Ruhr Housing 6448. ..1958/------ $25 Be § eceese 22% June} 27 Feb | Lima (City) Sane Cope. 08 12%} 11% 12%] 9,000 9 ay| 13 #£4Sepe 

Safe Harbor Water 44s '79] 107 | 1067 10734] 16,000] 105% Aug] 108% June | Maranhao 7s_..._-_-- 1958] ------ 174 18 6,000} 13 Jan} 18 Oct 

St Louis Gas & Coke 68 '47) 174} 1736 17%} 24,000) 12 July] 19 Jan | Medellin 7s garies E..1951) 12%] 12% 13 4,000; 9% Jan| 14% Aug 

San Antonio P 8 5s B__ 1958) ------ 1054 10574] 5,000) 10134 Jan} 106% Sept Mendoza agile 1951; 100 | 100 100] 6,000) 71% Feb| 100 Oct 

San Joaquin L & P 6s B ‘52/|------ $131% ...--] ----.-.- 124 Jan| 132 Sept 4s stamped. .....-- 1951| 87 84 87 | 25,000] 63° #£4xz®Feb| 88 # £#Juiv 

Sauda Falls 58......- 1955) 109%6| 1096 1096) 1,000) 1075 Sept] 110 Jan | Mtge Bk of Bogota 78.1947 

Saxon Pub Wks 6s... 1937|------ 2634 2672} 5,000) 244% July} 33 Jan Issue of May 1927....-..|------ {20% 21%] ------ 18 Jan} 21% Oct 

Schulte Real Esta Issue of Oct 1927......-./------ 20% 204; 1,000) 17% Mar] 22 Apr 
6s with warrants...1935|------| 274 29 16,000; 18 June] 30% Mar Mtge Bk of Chile 6s...-1931 ARR : 13 13%} 5,000] 1492 Jan| 14 Jan 
a” @x-warrants._. .. 1935) 25%) 28 2974) 51,000) 16 July} 30 Feb stamped.......- 1931/------ a8 < FReee wescan 12% Sept] 1234 Sept 

aoiee & OY W) Co 58.1943} 102%} 102% 103 9,000} 101% May] 104 Jan oites Bk of Denmark 58°72} 9935] 9934 9934] 7,000] 92% Jani 99% Oct 
ting 5s... 1949] ------ 70 00 000; 61 Apr} 72% Feb | Parana (State) 7s....1958| 22 2330s 233 3,000} 10% Jani 23% Apr 

Second ae Sec 58... 1948] ------ 101%4 10144) 2,000] 98 Apr| 103 Feb Rio de Janeiro 64s..1959| 1834] 1644 1834] 15,000] 192 Jan| 18% Nov 

Servel Inc 58. _....... 48]--~---|$107 46 ~~~} ~~~ 105% Oct] 108 Feb Russian Govt 644s...1919| 134] 134 1%] 9,000) y May) 2% Jan 

Shawinigan W & P 44s '67| 10354] 10334 104/4) 50,000] 10044 Jan] 105% Mar 6338 certificates....1919} 14) 1% 1%| 82,000 % May| 2% Jan 
4\4s series B_.__.-- 1968}------|3105% 104 | ------} 100}4 Jan/ 10544 Mar Rll aa alt See 14% 134} 1,000) 4° Junel 2% Jan 
Ist 4148 series D_..1970| 103%/ 103% 103%) 18,000) 190% Jan] 105 Sept 5is certificates....1921} 14} 134 1} 88,000 % Sept] 2% Jan 

Sheridan Wyo Coal 6s. 1947] ------ 70 670 |: -1,000i 68 Jani 72 July ta Fe 7s... iicscainih eS Bates 58 Feb| 71. Mar 

Sou Carolina Pow 68.1957) 99 99 100 | 22,000! 97 #1Apri 101 July 78 Fecal gaa, lt RIES oe > WO ee al 49 June| 60 #£Apr 

Southeast P & L 6s_..2025| 106 | 1055 10674] 58,000] 191. += Febj| 109 «=©Aug | Santiago 7s....------ 1949]------ 1244 12%] 1,000) 11% Jan| 12% Oct 

Sou Calif Edison Ltd— ‘ on 6 ha RIN el OE 1961|------ $1235 -....| ------ 11 Jan} 12 Oct 
Debenture 3%(s8__..1945|------ 106 5% 107}4| 26,000) 103% Mari 107% Oct 
Ret M 3%s_May 1 1960/------ 10774 108 | 44,000] 101 Jan] 108 = Nov 
Ref M 3%s B_July 1 '60} 107)| 10734 107%} 25,000) 100% Jan} 107% Nov 
Ist & ref mtge 4s_..1960} 11034] 11034 11044] 1,000) 1968 Mari 111 Aug 

Sou Calif Gas Co 4448. 1961}------ 10674 107 | 4,000) 10554 Apr] 10734 Oct 

Sou Counties Gas 448.1968] ------ 104 1044/ ------| 103 Feb] 104% June 

Sou Indiana Ry 4s....1951} 54 82% 344) 62,000) 5634 Jan] 86 Sept , 

Southern Nat Gas Gs. -1944 oe + tag + rye eh Jan 104 Jan 

S’ western Assoc 5s. 1 ’ an; 1 Nov en sal ‘ , 

‘ 28 o par value. a Deferred delivery sales not noiuded n year’srange. m Under 
S'western Lt & Pr S0..1967/ '™ "96" 96% 2000 os Jan) 104%§ Sept | the rule sales not included in year’s range. f Cash sales not included in year's 
So'west Pow & Lt 68_.2022/------ 4) <: 91 Jan) 10146 June | range. 2 Ex-dividend 
S'’west Pub Serv 68...1945) 105 | 105 10576) 3,000) 100 May] 106 Oct ‘ 

Stand Gas & Elec 6s..1935|------| 859s 85%] 10,000) 69 Jan) 90% Oct t Friday's bid and asked price. No sales were transacted during curren week. 

Certificates of deposit.| 52 | 52. 85 | 14,000) 6736 May] 9034 Oct! Cash sales transacted during the current week and not included in weekly or 

Convertible 6s... .. 1935} 53 8274 8574) 16,000) 69 May] 90 Oct | yeariy range: 

Certificates of deposit. 4 = hoe Bry 66 May! 90% Oct No sales 

ee nt pe ers 76%) 76 8O 74,000 O3% ped - ye y Under-the-rule sales transacted during the current week and not included in 
Standard Investg 5s 1939]------ 101 1014] 2,000 7 Jan| 102% Feb won or yearly range: 

Standard Pow & Lt 68.1957, 75'3| 7634 80 | 64,000) 6216 May] 87% Oct O sales. 

s Deferred delivery sales transacted during the curren week and not ncluded 
weekly or yearly range: 
No sales. 
Abbreviations Used Above—* ‘cod,” cert ficates of deposi-; ‘‘cons, " consolidated. 
eum,’ cumulative; ‘conv,’ ’ convert-ble “m,"’ mortgage; “n-v,"” non-voting stock. 
‘“*y ¢ oc,” voting trust certificates; ‘*w Aas when issued “w » ” with warrants 
‘“*x-w,”’ withou warrants 
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Other Stock Exchanges 











New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Nov. 13 








Unlisted Bonds pia | Ask Unlisted Stocks | Bia | Ask 
Dorset ctfs of deposit. ---- 32 | _..||61 Bway Bldg 534s...1950| 54 | __- 
55 Fifth Ave Bldg 6s..1944| 50 | 54 ||City & Suburban Homes..| 4%| 6% 
Oliver Cromwell ctfs-...-.- 8%} 10 ||Lincoln Bldg Corp v tc... GIG wee 
Pennsylvania Bldg ctfs._...; 3014) 3344||39 Bway Inc units........ a 
































é. Ss. Calvert St. 
BALTIMORE, MD, 
Hagerstown, 
Members New York and Baltimore Stock Ezchanges 
Chicago Board of Trade and Commodtly Exchange, Inc. 





Established 1853 


Md. 


Louisville, Ky. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 






39 Broadway 
NEW YORK 
York, Pa. 








Baltimore Stock Exchange 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 




















































































Sales 
Last |Week's Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price High| Sahres Low High 
Reece Folding Mach....10 2% 2% 2% 100 1% Jan 3 Sept 
Shawmut Assn tr ctfs....*| 14%| 14% 15 1,592; 11 Jan| 15% July 
Stone & Webster........ *| 17%! 17% 18%! 1,400} 14% Feb mate July 
Sub Elec Sec Co com-....* 5 4% 5 605 1% Jan 8 Sept 
d preferred. ......... *| 48%) 48 48% 37| 25 Jan} 53% Oct 
Torrington Co.........- *| 99%) 994 100% 251; 90% Jan; 104 #$f-DMar 
Union Copper L & M...25)-..-.--- 40c 50c; 1,887 1 Jan 50c Sept 
Union Twist Drill Co....5| 27%) 27% 27% 105; 21% June| 28% Mar 
United Gas Corp......-.- 1 7 6% 7% 424 4 Jan 9% Mar 
United Shoe Mach Corp.25; 94%/| 94 94%| 1,436) 83 Jan) 94 Oct 
PUG ncccnsccees 25; 40%)| 40 404% 110| 37% Aug) 42 Feb 
Utah Apex Mining...... 5 1% 14%) =61%!~= «11,450 N4¢6 Jan 2% Feb 
Utah Metal & Tunnel-_-.-..1 1 1 14| 3,450 % Jan 1 Aug 
Venezuela Holding Corp..*/-..-..-.. 1 1 45 30c Apr 1 Oct 
Waldorf System Inc..... * §618%! «(18 19% 488 9% Jan 19 Nov 
Warren Bros Co........ *| 10%! 10 11 1,655 4% Jan il Nov 
Warren (S D) Co........ a OS 33 33 10; 21 Mar; 37% Oct 
Bonds— 
Eastern Mass St Ry— 
Series A 4%s...... Se 84 84 $1,000; 70 Jan| 8&5 Oct 
See Bb Ginetveces aa 88 90% 800° 70 Jan' 91 Oct 
































CHICAGO SECURITIES 












































Friday| Sales . ° 
Last |Week's Range| for | Range Since Jan. 1, 1936 Listed and Unlisted 
P Pic ao { Si h Share: Lo High P. G 
tocks— ar| Price w 1 ares w 
. g aal Fl.Davis & ©o. 
Aree ee (Sanaa) | 2 Ab] HG) a8 AB) BE Be Members: 
At t Line (Conn) -.50) - - - - - - 149% 4 New York Stock Exchange Chicago Stock Exchange 
a > See . ow vto..® - 4, 4: : er 244 =: 7“ en New York Curb (Associate) Chicago Curb Exchange 
eeceeeceaee 8 ’ 
Black & Decker com....*| 29%4| 29% 32 396; 19% July!} 32 Nov 10 So. La Salle St., CHICAGO 
i iitittan éhewdcen=s 27% 27% 50} 27 May; 36 Feb 
Consol Gas E L & Power.*| 88 88 89% 257| 84 Jan| 94% Aug 
eabtecP Seen tases con't| “28| 'aerc 'ass| ats] At “tal “atsg oe 
tern Sugar Assoc com. 8 67 8% an ov 
pypreterted.----- sii 20 | 39, 40% 1,495, 17 Jan} 41 Sept Chicago Stock Exchange 
elity & Deposit----- 28 27%4 129% an} 139 : ’ 
Fidelity & Gu Fire Corp.10|....-- 40% 42% 148] 39% Apri 50 Jan Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 
Finance Co of Am cl A... */_..-.-- 12 12% 161 944 June| 12% Oct Friday Sales 
Houston Oil pref.....-. 100; 17%) 17% 19%! 5,638) 14% Aug! 20% Jan Last |Week's Range| for Range Since Jan. 1, 1936 
Mfrs Finance— Sale of Prices Week 
a lee 25 4 May! 13 Nov Stocks— Par| Price |Low High| Shares Low High 
inate ombine a 3 3 Abbott Laboratories— 
Mercantile Trust Co....50| 257 257 257 2| 248 Apr! 262 July Common (new).....-- *| 53%) 53 55%; 1,800| 50% Oct) 57% Aug 
Merch & Miners Transp. .*| - - - -- - 42 42% 12} 31 Jan} 45 Oct | Adams (J D) Mfgcom...*| 184%) 18 18% 250; 15 June; 21 Sept 
Mononw Penn P 87% pf25) - - - - - - 26% 27% 492} 234 Feb| 28 #+£=—Aug | Adams Royalty Co com--.*)_...-- 5 5 100 § Nov 7% May 
Mt Ver Wdb Millscom.100| 5 5 5 125 1% June} 5% Oct | Advance Alum Castings..5) 9 8% 9%!| 1,550 5% Jap) 9% Sept 
Se El cecece 74 75 104 Apr| 75% Oct | Allied Products Corp— 
New Amsterdam Cas....5) 15%! 15% 15%) 1,320 9% Apr! 17% Oct Common. .........-- 10; 22%! 21% 23%; 4,150) 11% June; 23% Nov 
Owings Mills Distillery ..1 1% 1% 1% 000 1 Oct 2 Aug CERES Bc oc wccccewesee 25; 24%!) 24 24%; 1,550; 21 Jan| 25% Feb 
Penna Water & Pow com.*|_.__-_- 92 92 34 65| 87 Jan| 98 July | Altorfer Bros conv pref--..*)_.-.--- 47 47 10; 40 Jan; 47% Oct 
Seaboard Comm’! com A 10} -_----- 12 12 5 83% Feb| 12 #£2Sept | Amer PubServCopref.100|; 59%) 5934 60%! 1,260| 20 May, 69 #£Sept 
U S Fidelity & Guar---.-- 2} 28%) 28% 28%| 2,693) 13% Apr) 29% Oct | Armour & Cocommon...5) 55 5% 6%| 6,100) 4% June) 7% Jan 
Western National Bank-.20) ------ 35% 35% 15) 34 Jan| 36% Apr | Asbestos Mfg Co com--.1 3% 3% 3%) 2,200 2% July 5% Jan 
Associates Invest Cocom.*;} 62 60% 62 700| 27% Jan; 62 Nov 
Bonds— Automatic Products com _5 9% 9% 9% 1,500 7% Feb; Ii Feb 
Balt Transit 4s flat..1975) 38 38 39%) $6,500! 15% Jan) 41% “ct | Automatic Wash conv pref* 2 2 2 30 1% May 5 July 
% | eee 1975) 45%) 45% 46 11,800} 17 Jan} 48 Oct | Backstay Welt Cocom--.*| 15%) 15% 15% 10} 14 #£4¥Feb; 18 Jan 
ST ae 1975! 100%! 100% 100%' 1,000 84 Jan! 100% Nov | Bastian-Blessing Cocom.*| 167 16% 17%) 1,750 6% Jan| 17% Nov 
Bendix Aviation com....*| 30 29% 30% 650; 21% Jan) 32% Oct 
Sonne Sees soap 113%; 11% 12 1,650 in _ 1082 July 
n g CoA conv pre 10 9% 10%) 1,830 an 0% Nov 
Boston Stock Exchange Bliss & Leughito ine eap-8| 36 | 3534 37%| 01850] 22% Apr| 375% Nov 
Nov. 7 t v. both i : : | . org Warner Corp com. 86 86 90 270 an Nov 
o Nov. 13, h inclusive, compiled from official sales lists o: cieet — 19 110! 200| 1074 Feb| 1114 Mar 
Friday Sales Brach & Sons (E J) com..*| 22%) 22% 22% 200| 16% Jar 3 Aug 
Last |Week’s Range! for Range Since Jan. 1, 1936 Brown Fence & Wire— 
Sale of Prices Week ee 1} 13%! 11 13%! 2,750 9144 Nov; 13% Nov 
Stocks— Par| Price | Low High| Shares Low High SE dented usnennenst ng A 26 27% 2 25 Oct); 30% Mar 
Bruce Co (E L) com...-- *| 18%| 18% 19% 900} 11% July} 19% Nov 
Amer Pneumatic Service— Butler Brothers -_--_----.- 10; 14%) 14 15 27,900 7% Jan) 15 Nov 
6% non-cum pref...-.- 50 414 4 434 123 2 July 5% Apr | Canal Constr conv pref...*/_.___- 1% 62% 950 1% Jan 5 Jan 
ist preferred_.......-. oo 21 21 20; 19% May! 25 Jan | Castle& Co(A M)com..10|) 56%) 56% 57% 250| 38% Jan) 568% Oct 
Amer Tel & Tel_..-.--- 100} 18274) 1824 18434] 1,876) 149% Apr| 184% Nov | Central Cold Storagecm 20) 13%) 13% 13% 120; 13 Sept; 17 Feb 
Boston & Albany... .- 100; 155 153% 157 378| 117% Jap) 157 Oct | Central Ill Sec— 
Boston Elevated... ~~~. 100} 6734) 67% 68% 263} 65 May! 70 Feb 0 Eee 1 1% 1% 1%| 1,700 1 Jan 2 Feb 
Boston Herald Traveler..*| 30 29% 30 1,208; 28 Oct! 31% Sept Conv preferred -...-.-.- *| 17%| 17% 18% 850; 12 July}; 18% Nov 
Boston & Maine— Cent Ill Pub Serv pref.-..*| 70 694% 71%! 1,090) 657 Jab} 73% Oct 
hl 100 7% 7% «=&% 70 5% Apr; 10% Jan | CentralS W— 
Prior preferred - - - - - - 100} 314| 31% 34% 533; 17% July; 41 Feb SE 1 3% 34% 38%) 57,700 1% Apr 3.. Nov 
Class A Ist prefstpd_100)_.____ 11 11% 420 4% July; 14% Feb Prior lien preferred....*| 92 90 94 1,230; 49 Jan| 97 Sept 
Class B Ist prefstpd.100}; 11%); 11% 12% 19 6% May; 17 Jan ll” ee aE: *| 60%! 59 63 2,360| 20% May; 68 #£Sept 
Class B Ist pref- - - - - iar 13 13 50 83% Mar 14 Oct | Central States Pr & Lt— 
Class C Ist prefstpd.100| 11%) 11% 11% 15 F June! 15 Feb 0 A eee 16 17 40 N Jan| 22% Feb 
Class D Ist pref stpd_100)_____- 16 16% 47 8% June! 21 Sept | Chain Belt Co com-.--_--- . er 63% 65% 200; 35 Jan} 65% Nov 
Class D Ist pref..-.-.- 16 16 i0 9% Jan; 18 Feb | Cherry Burrell Corp com.*| 67%! 67% 70% 440; 40% Jan) 70% Nov 
Boston Personal Prop Tr.*; 15%! 14% 15%) 1,240| 12% May; 15% Jan | Chicago Corp common..--.* 5% 5% «©6©6%)| 39,750 4 Apr 6% Feb 
Boston & Providence_..100) 152%4| 152% 152% 20; 132 June; 156% Apr Pi iwcniemeswasnd * 54%! 53% 54%) 2,850) 43% Apr 54% Nov 
Calumet & Hecla.....-.-. 25; 1334] 13% 16%) 1,636 5% Jan| 16% Nov 
Cliff Mining Co_.....-- ee 2 2 110 4% Feb 2 Nov | Chic Elec Mfg class A....*}_____- 20 20 100; 18 June} 25 Jan 
Copper Range.......-- 25 11 11 12%| 3,743 6% Jan) 12% Nov | Chicago Flex Shaft com_-5| 54%) 54% 56 1,150| 33% Jan) 67% Oct 
East Boston Co-.-.....-.- 34 84 h% 400 4 Sept 1% Feb | Chic & No W Ry com..100/____-- 3 3% 200 2% Aug 4% Feb 
Kast Gas & Fuel Assn— Chicago Rivet & Mach cap*/_____- 30% 31% 20; 25 Jan; 34% Apr 
COMMS . 2. coc ccece--*].0---- 6% 7% 240 3% Jan) 11% Mar | Chicago Yellow Cab Co..*| 2734) 26% 28% 600; 19% Jan; 32 Oct 
44% prior pref... 100; 64 6514 67 237; 60 Jan) 85 Jan | Cities Service Co com _-_-_-_* 3% 3% 4 13,550 2% Mar 4% Oct 
6% cum pref........100) 55%) 55% 56 210' 41% Jan} 83 #-Mar | Club Aluminum Uten Co.* 1% 14 1% 950 14% May 3% Jan 
Eastern Mass St Ry— Coleman Lp & Stove com_*|_____. 334% 33% 100; 30 Sept; 38 Feb 
Common ........... 1 154 13g 2 95 1% Jan 3% Apr | Commonwealth Edison_100) 110 109 112 1,000} 96% Jan) 116% Oct 
a ia os «teenie 100) 47 47 48 15| 33 Jan} 62% Apr | Compressed Ind Gasescap*| 48 44 49%| 1,300) 41 Sept; 72% Aug 
Prefered B_......-- 100} 11 10% 11% 330| 8% Feb) 18 May | Consolidated Biscuitcom.1|} 10 10 10%) 2,900; 10 Oct; 11% Aug 
Eastern SS Lines com....*/|_.___- 12% 13 195 8% Jan| 15 #$=July | Consumers Co— 
Economy Grocery Stores.*}___..-_ 22 2234 305} 16 May! 23% Mar Cee 5 6 4 | 3,400 4% June 14% Feb 
Edison Elec Illum..--- 100) 151 151 159% 154, 151 Nov! 169 #£=Mar 6% prior pref A__-__- 100 7 6% 7 120 5% Jap); 12% Feb 
Employers Group-.---.-- *| 24%) 22 254%} 1,731) 20 Apr; 27% Feb | Continental Steel pret ..100 99 99 99% 80| 974% Aug) 1174 Jan 
General Capital Corp__..*| 44%| 44% 44% 200| 3634 May! 4434 Nov | PRN — REE 27 27% 100; 26% Novi 47 Apr 
GeorgianInc(The)clA pf 20/.-.--. - Iyy 1% 50} 1 Feb} 1% Jan Cord Corp cap stock. -.-.-- 5 4%| 4% =4%| 15,850) 3% Aug) 8 Apr 
Glichrist Co. ..........."| 14%] 12% 15 1,760 5 Jan) 15 Nov , Crane Cocommon..-_.-_- 25| 44%) 43% 45 1,750; 24 Apr; 45 Nov 
Gillette Safety Razor....*| 15%| 15% 16% 607| 13% July} 19% Feb PeesNtOS . cosccocee 100; 138 138 141 50} 120 Jan; 141 Nov 
Hathaway Bakeries pref..*| 55. | 55% 59% 250| 26% May! 60 Nov | Cudahy Packing Co pref100/| 107 105% 107 70} 1034 Oct) 110 Jan 
Helvetia Oil Cot c_.....-- 1 144) % 1%) 1,520!) 40c July; 1.75 Aug | Dayton Rubber Mfgcom.*} 18%) 18% 19%} 2,300) i104 Jan) 19% Nov 
Intl Button Hole Mach-..1|_~-.-- ea kes 35} 164% Jan| 23 #£Nov Cum class A pref_---- i rGunnd 31 31% 350' 19% Jan) 32% Oct 
Isle Royal Copper Co...25)..-...| 2%, 3%%| 2,763 % 6 Jan 33% Nov | Deep Rock Oil conv pref__*|____-- 29% 31 130; 10 Feb; 31 Nov 
Loews Theatres (Boston)25| 175<| 17% 18% 127 9% Jan) 18'4¢ Nov | Decker (Alf) & Cohncomi0!} 11%! 10 124%} 4,650 4% Jan) 12% Nov 
Maine Central com....100| 1144; 10% Ile 178 7% Jan| 18 #£=Mar POON es AS ode 8934 90 20 Jan} 90 #$Nov 
5% cum pref._.....- 100; 33's; 33 35 80; 18% Jan; 45 #$Mar | Dexter Co (The) com_-__-5|____-- 19% 19% 20 9% Jan} 19% Oct 
Mass Utilities v t ¢...--- " 2 2% 2% 241 1% Jan 3 Feb | Dixie-Vortex Co com....*| 21%) 19 22%| 2,800} 18% July}; 22% Nov 
Mergenthaler Linotype..*; 554) 55! 57!) 140} 38% Jan) 57% Nov SS eee: *| 40%! 39% 40% 550! 3844 May| 4144 June 
New England Tel & Tel 100; 138%4| 135 13914) 511; 117% Mar) 13944 Nov , Econ Cunnghm Drug com * *| 18% 17% 184%; 1.750) 164 Jan) 20 #£Mar 
New River Co pref. -- - - 100; 90 | 8 90 | 130}; 73 May Nov | Eddy Paper Corp (The) __*/_.---- | 27 27 50| 23 Apr| 30 Jan 
N YN H&H RR (The) 100 3% | 3°% 44 -59 2% Apr 5% Feb {| Elec Household Util cap-_ 5 9 34 9% 11%; 7,400 9% Nov; 18% Jan 
North Butte.......-.-- 55¢| 50c 75c} 17,508) 25¢ Oct 85c Nov | Elgin Nat Watch Co___15)_____- 424% 43%! 1,150) 27% Jan) 43% Oct 
Old Colony RR...-.-.-- 100 \) (RR \ joe: eS 535, 164 Oct; 70% Mar } FitzSim &ConD&Dcom*| 17 | ae 300; 16% Jan; 23 Apr 
Old Dominion Co...-... 25) 1% M4 1% 350| 656c Jan} 1.75 Apr | Gardner-Denver Co com.*|_____- 58% 58% 100} 39 Jan} 60 July 
Pacific Mills Co. ....-...- =: 2. ). 2 33 | 100| 14% May! 33 Nov $3 cumul conv pref_.__- RRS 6349 64% 150} 62 Oct; 64% Oct 
Pennsylvania RR....-.-. 60}......| 42% 443%] 777| 28% Apr) 45% Oct | General Candy Corp A__.5| 20 17% 20 850; 114 Jan; 20 Nov 
Quincy Mining Co-.----- 25 24%| 2'% 374 3,195 1% Oct 344 Nov | Gen Household Util— 
Reece Buttonhole Mach.10' 25 25 2 200' 154% Jan’ 25 Oct Common (new)... .-.-- *| 11 | 10% 11%' 6,000 7% Aug’ 14% Aug 

















For footnotes see page 3124. 
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Wolume 143 Financial Chronicle 
Friday « Sales 1, 1936 
, nge Since Jan. 1, : 
a wef te Week — High Members Cincinnati Stock Exchange 
Stocks (Concluded) Par) Price |Low High Shares _ Active Trading Markets In 

ar. ny deere a 40 | 40, 41%) | 500] 22% Jan} 44 Oct Cincinnati and Ohio Listed and Unlisted Securities 

Goldblatt roe inc com..*| 43%| 42% 44°°| 1,200 26° July| 3346 Abr 

Great Lakes D & Dcom..*| 28%} 28% 29% at 45 Mar) 55 Nov L I N GE R & C O. 

Grief Bros Coop ge A conv*|_..... 55 55 7501 6 Jani 20 Nov 

Hall Printing Co com...10} i1%| 10% 12 70| 9% Jan| 17 «Apr T BLDG CINCINNATI 

Harnischfeger Corpcom.10} 15%| 14 15%| 2 Jan} 13% Apr UNION TRUS . sn. 201 

Hetleman Brew CoGecap.1; 10%) 10 11%) 2,400) 8% Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 

Heller (W E) pret. -... or 25% 26 300} 25 July) 29 Jan 

mibbard-Spene-bari comls|-----"| 4044 40%4| 10] 30 May| 4034 Nov bh 

Horders Inc com.....-- =e Mee oe 1434 + eo 16% May| 22 a | Cincinnati Stock Exc ~e ao cance eat 

Houdailie-Heeshey, el B..* 28%| 28% 16M 4 a. — May 1604 Nov | Nov. 7 to Nov. 13, both inclusive, compiled from officia 

Poe 25; 15%| 12% ' Jan Sales 

{ll North Utilities pref.100} 109%/| 109 109% 30 100 Ps. to web F nen Week's Range, for | Range Since Jan. 1, 1936 

Indep Pneu Tool vtc....*%| 65 + % oon “a 14 Sept} 24% Mar Sale | of Prices | Week — High 

a oe $6 pref...° pacqen 292 ©2292 30} 20 Hn + fi Ae Stocks— Par| Price |Low High| Shares ——e 

preferred - - ..-.---- e|38°"| 27% 28 650| 24 May 346 9 Nov) 13% Mar 

Jarvis (W By Coeap.....1| 23%| 2334 25%| 7,500| 18% Feb 25% Mar | Aluminum Industries....*| 9% aoe 38 16| 19% Jan| 28% Nov 

Jarvis (W B) Co cap- - *| 48 46 48 810; 39 Sept; 7 Oct | American Laundry Mach20} 28% g 50| 5% May! 8% Oct 

pees Drug apaddy, rear 48 47 48% yee iM a ‘: Oct | Baldwin Locomotive----- S ------ + 354 590 3% Jan Pr ite ~ 

csccee ll 12%| 1.0 Burger Brewing - -.....-.*|-..--- 4 10; 47 Nov 

Kellogg Switchboard comi0 11 4 900! 10 Apr) 18% Oct A Ry 47 7 90 Nov 

17 17% 17% Preferred--.......--- 7| 73 Mar 4 
Ken-Rad T & Lamp coms ane 39 = 41 a0 ae Be Sasa a Carthage nat Ist pret. 100 cece 10834 10832 125) 102 Mar eee oo 
ees 9%| 79% 81 Champ Coat Ist pref- - - °° Sane 13 173; 12% pr 
6% cumul pref... .-- 100; 79% 5 34) 950, i sam oe MS | Curield............. 13%) 13% 13% 1% Jan| 4% Feb 
ye <p oy Aye Ee 13g 2° | 2,170| 1% Sept] 334 May | Cinti Advertising Prod...*|...-_- 45 oe 10054 Jan| 108% Oct 

La Salle Ext Univ com... 31 31 ly 70 28% Feb 33 ay Cinti Gas & Elec pref. _100 107 % 107 % 4 5% eg 9 Sept 

Leath & Gocom. | 8 | 754 B54] 1,410] 354 Jan| 83% Oct Cincinnati Street Ry----50] 8%| 834 9 °37| 85° Jan| 100 ‘Nov 

Leath & Co sy ge Rie 32% 110) 21 Apr) 35% oo Cincinnati Telephone.-.50| 100 | 97% - “ 40| 20 Mar! 25 June 

Libbe Manven Pippy “i0| ii 9% 11%) 15,200; 7 May) 11% Nov | ot nati Stok are... 00 24 108 2 10934 8} 109% Nov| 109% ger 

-- FE age 

“Common. = .-.....*| 12 | 113% 12%] 6,600/ 7 Jan| 13% July aon kh. 101 101 10| 44 Jan] 101 

S334 peat 2 A +~ pepeeeiatmben aes 45 45 46% +94 . a . = * 9% 9% 320 . 8 Mar 
ETE 0 o none 4 4 w Drug-.......------*|--.-.. 2 8 Jan 

LindsayLt & Chem com. oi 10 10 100; 9% Oct} 10% — eeate Pas ciheadibneaniine 14%) 14% site ve 18 July}; 25 Jan 
Preferred _--. ---...-- nl "iaicl 34 14%| 1,210) 7% Jan) 15% Sept | 7 eo nica Insulation... *| 20%] 20% 591; 28 Jan| 33% June 

Lion Oil Refining Co com- eo 6 % 6% 6%| 1,150) 6 Ost} 8 ~_ Sa iil REO 6 *| 3i 31 wy. I8F| 7 Jan| 8% Oct 

Lynsh Corp eon -.--5| 90%] 38°. 40 420| 38 Ape| 60°> Nov | Goldsmith....-.....---- *| 50°] 4834 50 °| 279] 40 Feb it ~ -- 

lg tary 5 ty ee 49 4715 50 ‘ BEOUREE A. cw cccsccceses 100} 11 June; 1 

aeeerd Bae & 26ke m5] 42 | 40% 42 | 2,150| 97 Jani 42 “ | manneem........-..-.- *| 11% 343s 35% 88} 19% July] 27% Jan 

McGraw cone tee ga 24] 24 (2! 1,080; 1 July) 33 i i otenscoasecwne al "aa" 32°" 32 7; 18 Jap| 33 Aug 

Sarees Foe ! on..*| 2342| 21% 24%| 12,400) 11% Jan| 24% Mar Lunkenheimer - - --..---- 32 3% 3% 420 2 Jan 44% Feb 

Marshall Field common_.* sata 54%| (2501 45  Octl 100 [7 Seiees.........- 2.50|-.---- 2% 3K 100/: 7 #4x¥ebl 17 Oct 

Mor & Mire ies el A com.3]  ©4) Oe 674) 4.500) 86 Aor 8 308 | ecicneniia.... | eames i818 oS: 3. ae Bee 

ROE 29 Meteor - ---------------*|------ 30 3% Ju 
inne 7 3h, SD I 8 A oe A... ‘poeene sn ae : oer eens 
Co ctis...-. “ 145 3% Fe 

Mickelberry’s Food Prod eS 3144 35%] 1,050; 2% Jani 4% "ee Notional Pumps--------- . 10 53% +o 435 40% June} 54 Nov 
Common - Pe RSD os Sane hi 123%| 12% 13%) 36,500 7 Apr; 1334 b | Procter & Gamble- ------ 53% 43 25 vA 620; 16 Jan; 27% Oct 

Middle West ween hs 54| 5% 6%] 9,850) 3% July) 7% Fe PRA nvngccdsencate Geeta 7 y 11%| 528] 4% Jan| 12% Oct 
Stock Wenea Co % Oct B..-.--------------- < 12 37 . 38% 230; 25 Aug) 48 Jan 

nee od | aitl if off] “enol 2°” sherl aged mcge | Rapid... “y veppnaueeit feed ‘Sa aod RE (a RE 

= = qn 1 84% 9k Milk A-...-----.*|------ 6% Sept 5% Fe 
Conv POU 79% pr eaioo wa] 6° 67| 200 1 Mar, 12 Sept tahoe Caré....... 10} 8335) 34%¢ 35 “87 "34 Sept| 8% Feb 

Midland Util 7% pr lien100/ - - - - - - 54 5\% 30 1% Jan; 10% Sept RTE Meesane 5 47 13% Aug} 28% Feb 
7% — ae ‘mame oo ay Oh 4 4 90 544 Feb 1156 = SSS * 50| 2134 = ge 205' 5% May' 7 July 

preferred A... ..100)------ “% 8 830; 3% Jan RECS 10 -..--_- : 

Modine’ ip emma 46° 49 | 1,400 3835 Jap} 55 Feb | Western Ban =] 

Monroe Chemical Co— 6% July) 10% Jan . avn 

.--s0] 8 | 8 oO . lj d ecuriries 

Muskegon Siotor Spee A.*| 2673) 203 263| 200/17” Jan) 2059 Aug Ohio Listed and Un ae 

; . \“% 450) 11 Jan} 25 Oct Cleveland Stock change 

er nary yy aoel.? _ — + ‘ 301 340; 28 Apr 33 oon Members 

Seat Garena el A ape pee 54% 57 lag 1s = *O% sen a 

National Leather com. -_10 154 14 1%) 3,950 1a” July 18 Oct a 

Mat Rep Inv Treene pa:e| 852] 832 Shai tool eMC desl ib bee WOODco 

Nat Rep Inv Tr conv pfd_* 8% 874 8% 4 Jan| 49% Nov | — 

Nati-Standard Co com...*| 49° | 48 49%4| | 360) 32% Ja 1t4 Feb 

National Union Radio we | ae | Sel oe” lel Ge ee Fi 

Rerun Armes ar com <-oe| Sue] Sig Bis] 180) Bye aol os Ju oe AY aT GURY Gaseeee 

Northwest ing On com es 23 28” 29° 200] 15% Jap, 30% Sept Teiephone GHerry 5050 : 

est Utii— 

"Ta preterred._. = .--100|-.---. 03 65, | 20] 25 Apr) 7686 Sept Cleveland Stock Exchange == 
7% prior lien pref. - - 100) - ----- 1 80| 104 Apr) 113% Nov : : iled from official sales lists 

oa Set he coh | rane *| 21% ats, "aite 360} 12 Feb) 23% Apr | Nov. 7 to Nov. 13, both inclusive, comp 

ne eeie Uy RD AEE ila 14 15 150 9 Jan 15 Nov Friday Sales st Jan. 1 1936 

Oshkosh Overall com-.--.*)----- 30 20| 27 Mar! 30 July Last |Week’s Range| for Range Since . 
Convertible promerred..* ceceee . Re 30 Nov ices Week 

* 16|...-.-| 28144 29 300; 19 Apr f Sale | _ of Price Lew High 

Parker Pen alOcBe om_.*| | a% 2% 3 7,060 1% Jap 3% Feb anno eee Par\ Price |Low High| Shares 

ey o Sas 37 45 120 27 4 Jan) 45 met “ asl 48. Merl a deen 

Penn Gas & Elec A com..*|16%| 16% 17 wn tes eee, a1 Jan | Airway Elec Appl pret- ane? 28% 28%| 100 1834 Apr; 28% Oct 

} The) com.*}-.---.-. 3874 3836 50; 32 Ast Allen Industries Inc.-.--1)...-.-- 28% ‘2 40| 11! Mar| 42% Oct 

Perfect Circle (The =. 63; 6% 7 500 644 Oct 7 Oct Hlectric Mig....... : 4244} 40% 42% 3 on” om 10675 June 

Pictorial Pap Package com 44, 27 4u%4| 3.450 2% Mar 544 Sept | Apex SO BRR ees 102. 102 10 - 

Pines Winterfront com. --_5 34 343 4le ‘200; 2% Jan) 5% Apr Prior preferred - - - - - - 9814| 27 29 1,362) 21 Oct Nov 

| mae dpb lanpdleapeaeteee BE if 2! a.0001 1 ye 8b 5-5 pqpeeener Be Set 2034 "en 

Srecnte Gate’ com....... *| 455] 433 5 | 1/050] 1% May| 5 Oct Cleveland Bldrs Realty..*|-.---- oo | tae a” eel ee 

-——< ee - , ‘ * : 2 ’ 

Public Service of Nor [li— 77% 78 350| 49% Apr! 85 Oct Claveinnd -Critts Iron ag =. += 6314 166 6134 oe Lh. pee 
o% gremetted. 7 00\ 118" | 1168 118*| - taol toe Seni 138 dae | Gtte of denoslt......100 o8 | So Se | gauel iy” See ae ee 
7% p preferred. _____- 100} 11934 11934 120 50) 1124 Cliffs Corp v tc TO +e 2314 24 "428 654 Feb) 244% Oct 

Quaker Oats Co— *| 127%] 125% 129 420; 115 June} 140 Jan | Commercial Boo g- sual in ulna te mi 
Preterred. = ~--100 ==0- 9836 32 200 "2 May 32 Nov Electric Controller & Mfg * * not gan a 124, 25 July; 35% — 

Rath Packing Co com --_10} - ----- 28 Faultless Rubber.----.-- 48 48 40} 41 Feb) 55 we 

PEeMade laccasa ~ ‘ 17 Nov 

Raytheon Mtg— LZ ~ 2% Jan 7% June | Federal Knitting > 15% 17 525) 10 Jan 

y 4\% 4 5\| 4,150 . ; | apap LAGE 17 4 z Jan 
gerne A OS PEERED ” 2°| 158¢ 21%! 3'100/ 1% Nov 334 Feb oo vg HESS Steel....*| 6%) 6% 6% 10 io” — 1074 Mar 
ance Mfg Co com..210| 30%| 29° 3is¢| 2'900| 11 Nov| 17% Jan | Great Lakes Towing..-100|-....- ae 110] 36 Jan| 58 Oct 

Rollins Hoslery Mills pf_.* 9% 9% 10% 70 es” gp ved af. Nov Greit Bros Cooperage ‘‘A’**|_____- - 7 220 1934 Mar; 28 Nov 

Sangamo Electric Co ----- 7 a og 71% — July} 30 ##Nov | Halle Bros_.....--.---- 5} ~~~. =s 4 10634 54| 104 Aug| 107% Apr 

~ C inscap..1} 2844; 274% 30 5.550) 18% duly Proferved.......cc<+« 100) 10674| 10674 106% 137| 15 Oct) 26° Mar 

Shi Nea Co com_*| 100 95%% 100%9 350 654 yp 100 el NE. . <n b05540be Bart te rG*s 4 110} 343% Jan) 59 Oct 

, Va & i? y pr 4 pS te Rodd * 5 of 

= — Strap com -.* 164 ue “4 +. \ ie * et 28se Aug) 33 ¥ pe peer lle appa a A bea? | 291% 3014 455 10 B.. 30% yds 

eferred...........- , 9293/7 <« ( 15 Jan} 28 pr Soe SERS ~ == eo , BP 25 27% e v72 

Sivyer Steel Cstgs com...*| 26 — » » | re ty Apr; 7 July | Kelly Is! ay o> hears §%| sk 8k 725) 3'4 Mar _ oe 

Southwt G & B 7% pref i00|......| 105%¢ 108%| 20] 99° Febl 106 seve lat hae... 20| 18 20 333} 8 June 

S'western Lt & Pow pret-.*| 90 | 8754 90 "60| 79% .Jan| 91 Mer | oe * 3414 36 a ow Se 

is Leaie Sao Wecepin enn? -..:..- 84 86 ” ee eken, A, ee Sor ae ee se asi) 15) Mer Gf Mov 

Standard Dredge— t 45 4h 600i: 3% Mar| 7 Apr | Medusa erage age yom "*| “5K 54% 5% 80; 44 May ps he : 
Common... . - - ferred. .*| 16% 1654 17 | 1,000] 12% June} 18% Feb eg Eg abt: 100|}......| 64 64 57 62 Ave oan 
Convertible pre erred. -. --| 185% 1936 350; 16% Oct! 19% Nov u ey eineaio Drug...*| 11 10 11% 310 181% Apr| 32% Nov 

Stein & Co (A) com- - at as| Biz si Bk 200 54 June; 10% Jan | Miller OM Gar. Te 3244] 30% 32%] 5,974 "4 pow 9 8 July 

Swift International--1s| 32 | 313¢ 8274| 1,510 2854 Apr| 3630 Jan Murray Ohio Co:.....- am Tere Son] | 305] 8 dan] 9 uly 

Swiss peoesaat onal... .- 25| 2434 2314 24%) 5,150 204 Poe Fe as ——— | CS 108 1073 . py 44% July| 12 ‘ioe 

Wilt & V0. -..----.~-.- 9 l4| 22 25k 3,800; 1 ug 3 ai lini * 6 4 a p+ 3% =~Feb 
seenns Mam Todives) . 504 10% 11%)  '650| 83% Jan| 12% ee ¢ tees gar onal eee eee Se. 
us Sree Co peat. -100}.----.| 16344 166 $0) 10895 Hor mety: Sept NT % cum pref....--. 100 a5 4K 90| 27 ‘Apr| 47. Nov 

Utah Radio Products com _* 37 3% ie 300 rf May 2 Jan | Ohio Brass * a --+---- an a ae 10414 19a 52 1041 Nov get — 

\ Convertible pref.-c2+] 384] 3° 3x4] 790] 2% May| x4 an | © 0% cum pret_-.----100]------| 1044 10444] 53 9 Jan] 214 Oat 
Convertible pref. ..... 9917 224%, 22% 30; 15% Jan) 24 Feb Pac er bbe peas’ See ae 2514 26% 340 1734 Aug! 68 Feb 

| Viking Pump Co orients “s 4 5 5Y, 1,500 4 Apr 6% Jan Aas cog arg = an * 62 58 63° SS4 san 4% Feb 
waleeen Co ominoa*] 28 | 9056 84 | 3880] 90 Abi] 98” Sov | Richman nnn j0o|--.--| 25° 30°| its) 83% Jan] 30.” Nov 
: wae! 86 eam uref._.... 1001...... : P , 9% Fe 

Ward fg gay waite : 2946 21 23 900; 16 #£Apr! 23 ae " 4 Ry; aia Pee. ao B.. 302 gis. 208 i ay 44 * oe 

Williams Oll-0- Matte com*} 11% ais. ry 1 300 "BM yor "BM e~ Upson Walton. .-------- -| 94 “s Rs 10} 9 May a: Oct 

Woodall Indust com..--2|-i3i<| 13%¢ 144] 6'100| 13% Nov| 1432 Nov | Vichek ver Drag Ine... 7#! 24 | 18% 25% 1,7991 17  Jan| 25% Nov 

sroodes Soe a on = 3934 3936 411%] 5.550! 11 Jan; 414¢ Nov ' Weinberger , - 

Zenith Radio . a , 





For footnotes see page 3124. 
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Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 
Stocks (Concluded) P Price “4 ee Tton Share: Low High 
tocks (Con ar es g 
WATLING, LERCHEN & HAYES | 
Membe Pacific Finance Corp....10} 36 35% 39%] 5,300| 18% Jan| 39% Nov 
SaSSee Preferred D-.-.-.---.-- 10} 10%] 10% 10% 100} 10% July| 11% June 
New York Stock Exchange New York Curb Associate Pacific : é E 6% Fe. pf - i ‘s 3 % = is P 100 29% k 33% A. 
Detroit Stock n Exc Pacific Indemnity Co... ; 18% Mar ov 
ae ene Chicago Stock Exchange Pacific Public Service.--.*| 7%| 7% 7%| ‘100] 5% Jan| 8 July 
Buhl Building DETROIT Pacific Western Oil----.- *| 18%] 18% 18% 200} 12% June| 18% Nov 
Republic Petroleum Co...1 7% 7% TH 4,800 2% Jan} 13% July 
Telephone Randolph 5530 Safeway Stores Inc_--.--.- *| 46%| 46% 46% 100; 28% Aug! 46% Nov 
Samson Corp 6% pref ann10 2% 2% 2% 150 1% Jan 3% Feb 
SecurityCo = wf ng e aa - % 49 . 278 July o- 
Security-First Nat ae 55% ,900 0% Jan 0 an 
Detroit Stock Exchange Signal Oil Gas Acom.-5*| 33, | 33, 33. | | '200/ 11} Jan] 37% Nov 
. ‘ So Calif Edison Co....-- 9 0 : 4% Jan % July 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists Ber WUE. ccucsess. 25| 28%¢| 28% 2844 500/ 273¢ Mar| 29° July 
F Sales 5% % pref.......--- 5! 27%! 27 27%} 1,000; 26 Jan} 28% July 
Last |Week'’s Range| for Range Since Jan. 1 1936 | SoCountiesGas 6%pref 100; 107 107 107 5} 106% Feb} 109% Aug 
Sale of Prices Week Southern Pacific Co... - 100 42%) 42% 45 400| 24 Jan| 46% Oct 
Stocks— Par| Price |Low High| Shares Low High Standard Oil of Calif. -.--.- 40 40 4 800} 35% Aug) 47 Feb 
Superior Oil... ----...-.--- 404%; 40% 47 3,800} 28 Oct} 47 Nov 
Auto City Brew com..... 1 1% 1% 1%| 2,040 1% Oct 3% Feb Preferred. ..........--- 52 55 63 200; 63 Nov; 63 #£=<Nov 
Baldwin Rubber com....1) 124/ 12 12%) 10,083 9% July} 14 Apr | Taylor Milling Corp..--.- *| 23 22% 23 200; 14% May! 23 Nov 
Burroughs Add Mach-.--*/___._- 315% 31% 601}; 25% May| 33% Oct | Transamerica Corp---.--.-. *| 16 154% 16 31,400; 11 Apr} 16 Nov 
Consolidated Paper com.10/__._.- 24% 26 465} 19 Apr; 2644 Nov | Union Bank & Tr Co....50) 140 140 140 25} 120 Jan; 150 Feb 
Continental Motors com. -.1/1._... 2% 3 1,000 24% Jan 3% Mar | Union Oilof Calif...-.-.-.- 25; 23%! 23% 24%! 3,100; 20% Aug; 28% Mar 
Det & Cleve Nav com...10/..___. 2% 2% 300 2% Jan 4% Feb | Universal Cons Oi1Co..-10} 12%) 12% 13%] 1,800 7% Jan; 28 #£=July 
Detroit Cripple Creek... ..1 4% 34 %| 3,500 6 Aug 4 Apr | Van de Kamps Bakeries..*| 37%| 37% 39 200; 12 Feb} 39 Nov 
Detroit Edison com....100}_..._. 145 145 113} 128 Janj 1524 Feb | Wellington Oil Co-..-..-. 1 8% 8% 9%) 4,800; 4% Jan 9% Apr 
Det-Mich Stove com. .--.. l 7% 7 7% 975 2% Jan 7 Oct | Yellow Checker Cab-..-..- 60 10} 44% July Nov 
Detroit Paper Prod com..1/__.._- 94 10%] 2,657 7% Aug! 10% Apr 
Dolphin Paint B.....-.-- tvoone 1 1 180 % 6Feb 4 Mar Mining— 
Eureka Vacuum com. ---- Ti aianie-e 14 14 125} 12% Jan| 1534 Aug | Alaska Juneau Gold....10}; 16%) 16% 16% 200} 13% July; 17% Jan 
Federal Mogul com..-..-.- *| 20%| 20% 20% 333 9% Jan| 23% Oct | Black Mammoth Cons.10c 38e 38ce 38c; 3,000 22c Jan 63c Feb 
Federal Motor Truck com*}______ 94 9% 382 74% Jan; 12 Mar | Calumet Gold Mines...10c} lc} lke 2c} 14,C00} l&e Nov] 7%ec Jan 
Federal Screw Works com ° _ Seat 44% 4% 465 3% June 5% Mar | Cardinal Gold---.-.------ ] 95c 95¢ 97 %e| 3,800 95ce Oct 1.45 Aug 
Gemmer Mfg A. ....--.-*}...... 3 3 213) 24 Jan| 44 Nov | Imperial Development.25c 2c|} 1ke 2c} 10,000 le Jan 4c June 
General Motors com... - io patindiiis 74% 76%) 2,880) 54% Jani) 76% Nov | Zenda Gold... ........--.- 1 8c 6c 8c} 6,200 4c Oct l5c Jan 
Goebel Brewing com-.-.--- 1 634 6% 7 3,703 6% Oct; 10% Feb Unlisted— . 
Graham- Paige com. - ~~ .- 1 3% 3% 3%)! 4,605 2 July 44% Feb | American Tel & Tel....100} 182%| 182% 183% 261; 150 May} 183% Nov 
Hall Lamp com. .--_--..-..- * 6 5% 6 1,110 5% Aug 844 Mar | Aviation Corp (Del) ----.-5 5% 5% «6 1,300 4% Jan 7%4 Mar 
Hoover Ball & Bear com.10}_____- 174% 17% 716; 11 Jan} 18% Oct | Cities Service Co.......-- 3% 3% 4 400 3% Jan 7% Feb 
Houdaille-Hershey B_...*/_.___- 29% 29% 290|; 23 May| 31% Mar | Commonwealth & South... 3% 3% 3% 300 2% Apr 4% Oct 
Hudson Motor Carcom..*| 204%| 20% 22%| 2,075) 14 Apr| 22% Nov | Cord Corp...----------- 5 4% 4 4% 500 4 Aug 7% Mar 
Kresge (S 8) Co com._...10/__.__- 29 2944; 2,012) 20% Apr} 29% Nov | Curtiss-Wright Corp-.---- 1 6% 6% 6% 300 5% Apr 7% Aug 
Lakey Fdry & Mach com. ! 53% 5% 5% 250 54% Oct 8144 Mar | General Electric Co.....-.- 53 53 53 106} 37 May!) 53 #£=‘Nov 
McAleer Mfg com_.-.-.-- _, ee. 3% 3%! 2,075 3% Jan 6% Feb ' Goodrich (B F) Co.....-.-- 29 29 29 100; 18% Apr; 29 Nov 
Mich Sti Tube Prd com2.50} 17%} 16 17%<| 1,300) 16 Apr} 20 Apr 4 Intl Tel & Tel_..-....-.--.- 14%; 13% 14% 300; 12% Sept; 15% July 
Michigan Sugar com... -- ° l 1 1% 667 1346 Jan 134 Feb | Montgomery Ward & Co.-| 64%} 64% 64% 100} 36% Jan| 64% Nov 
PR acpabhwcacaes «ae 5% 605% 560 Jan 65% Feb | North Amer Aviation Incl 8% 8% 8%] 1,100 7% Apr; 10 Apr 
Mid-West Abrasive com50c 4\4 4% 4%) 1,685 3 Aug 54% Oct | Packard Motor Car_...-..- 12%; 12% 13 1,100 7 Jan; 13% Oct 
Motor Products com.....*/_..._- 41% 41% 393} 32 Feb| 43% Oct | Radio Corpof America....}; 11%] 11% 11% 760 9% May . 4% Jan 
Motor Wheel com-_.-...-- 5 25%| 25% 25% 897} 15% Jan| 25% Nov | Radio-Keith-Orpheum -... 8) 8% 6 «9 1,200 5% July Nov 
Murray Corp com....-.- 10} 20%| 20% 22 4,613} 15 Apr} 22% Mar | Seaboard Oil of Del_...-..- 36 34 36 200; 31% July 42% Mar 
Natl Auto Fibres vt c....* 4ls 445 45 1,295 3 July 4% Sept | Standard Brands Inc_-.-.-..-. 17%} 17% 17% 10C; 15 Aug; 17% Oct 
Packard Motor Carcom..*| 12%| 12% 13 5,383 6% Jan| 13% Sept | Tide Water Assd Oil_...-- 20%; 20% 20% 160; 14% Jan) 20% Nov 
Parke-Davis com. ...-.-.-.- , ea 45 45\%| 1,273} 41% May! 50 Feb | United States Rubber... .. 38 38 38 100; 28% May; 38 Nov 
Parker Rust-Proof com2.50; 304%) 3014 30% 340; 23% June} 31% Oct | United States Steel... .--.- 78% 78% 78% 100; 58% May; 79% Oct 
Reo Motor com. -.-.-...-.- 5 5% 5% «6=6 664 2,230 4% July 8% Mar] Warner Bros Pictures....5' 16%° 15% 17 2,900 9% Apr 16% Nov 
Rickel (H W) com_-_..--- 2 5% 5 54} 2,035 4% Oct 7% Feb ’ 
ad a Paper com. : > 6 a 304 7s on” July at Jan 
cotten-Dillon com.....10}_..... l 1 00 Jan 1 Oct 
Timken-Det Axle com...10}_..... 244% 24% 530} 12% Jan 24% Nov ST. LOUIS MARKETS 
PE sacnesoccce 100 8 84 8%! 3,463 5% Jan| 11% Apr 
United Shirt Dist com__..*| 10%] 10% 10% 925| 754 Jan| 12% Mar [. Vi. Ss | IVI O N & CO. 
Universal Cooler A...-.--. * s 7% 8 775 6% Jan) 10 Oct 
B...-.-.------------ *| 6%) 6 6%%| 4,002) 2% Jan| 7% Oct Business Established 1874 
Universal Products com__*/__.. ~~ 30 30 120} 23% July} 31 Feb E i Datta u 
Walker & Co units.__._-- * 31%) 31% 31% 100} 23% Jan} 31% Nov nquiries Invited on a 
Warner Aircraft com--_- -- 1 1% 1% 1%] 3,098 S46 Jan 3 Mar Mid-Western and Southern Securities 
Wayne Screw Prod com..4 614 6% 6%] 1,200 5\4 Sept; 11% Mar MEMBERS 
Wolverine Brew com -.--1/--.... 7. oem 900; __% July; 1% Mar New York Stock Exchange New York Curb (Associate) 
Wolverine Tube com. .--- > 12% 14 1,410 12% Oct’ 14% Nov St. Louis Stock Exchange Chicago Board of Trade 
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Telephone Central 3350 


315 North Fourth St., St. Louis, Mo. 








St. Louis Stock Exchange 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales list 


























New York Stock Exchange Chicago Board of Trade Friday) Sales 
Los Angeles Stock Exch. San Francisco Stock Exch. — “) 2 Ee, | Se ae eS 
523 W.6thSt. LosAngeles Teletype L.A. 290 Stocks— Par) Price ow High Shares| Low ate 
| | American Inv com.-...-.-. *| 31 30 31 391; 13% Jan; 31 Nov 
tg ng anni namendint 25 - hi . 31 okt 29 Sept 1 lo A 
Brown Shoe com-_....-.-- 0 50% 9 45 Sept Ly e 
Los Angeles Stock Excha nge Burkart Mfg pref_._----- . gece 310 31 45} 31 Nov) 32% Jan 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists Gen + tla stile “ 4 7. 7 oa . om wt, _— 
Friday Sales Coca-Cola Bottling com..1/---.-.-.-. 90 90 2| 57 Jan} 95 # July 
Last |Week’s Range| for | Range Since Jan. 11936 | Columbia Brew com-. --- Bewcewe 5 5 100; 3 #£=Jan| 6% Mar 
Sale of Prices Week Chic & So Airlines pref_.25)..--..- 7 7 5} 64% Aug; 9% Apr 
Stocks— Par| Price |Low High) Shares Low High Ely & Walker D G Ist pf 100/.----- 120% 120% 10; 116 Apr} 120% Nov 
2d preferred._.....- Eilescece 100 100 15| 97 July} 100 Nov 
Bandini Petroleum Co--.1 454 4% 65 6,500 2% Aug 5 Jan Common..........-- 25|------ 25 25 25; 17 4xJuly}; 25 #£=Nov 
Barker Bros Corp__..--- *| 23 3 23 100} 15% May| 23% Oct | Falstaff Brew com-_-.-..-..- 1} 10% 9% 10%] 1,153 4% Jan;|; 10% Nov 
FREE ccnnesacee 100} 122%| 122% 122% 50| 83 Jan} 123 Oct | Griesedieck-W Brew com.*| 23%] 19% 23%] 1,315) 16 Aug] 23% Nov 
Barnhart-Morrow Cons. .1 21lc 2lc 286c} 2,000 5c Jan 25c Oct | Hamilton-Brown Shoecom* 3% 3 3 25 2 June 3% Feb 
Pe G8 GEE os ca cenceas 1% i-— = 2 4,300 1% Sept 2% Aug | Hussman-Ligoniercom...*| 16% 158) 17 1,159 634 Jan| 17% Oct 
dn boa wheweme 75c| 72%c 75c} 2,500! 57%e Oct} 90c Aug | HuttigS & Dcom-_------ *+| OH) 9 9% 225} 4 Jani 9% Nov 
Bolsa-\ hica Oil A_----- 10 8 7% 8% 900 5% May! 10 #£=July | Hydraulic Pr Brick pf.100/--.--- 14 14 50 4 Jan; 16 Oct 
Broadway Dept St pref.100; 103 103 103 60; 98 Jan}; 104% Apr TE IOO] cccce 1% 1% 470 % Jad 1% Nov 
Buckeye Union Oil com... 1 6c 6c 6c; 2,000 6c Jan 16c Feb | Hyde Park Brew com.-. -10 ceenn- 19 19 10; 15% Apr}; 19% Aug 
Byron Jackson.......--- 32%| 32% 32% 100} 16% Jan| 32% Oct | Internat Shoe com_-_----- 49%) 49 50% 245; 47% Oct] 53% Mar 
California Bank--.-.--- 35 1 41 41 100} 31% Jan; 60 July | Key Co com..-.-.---.--.-.-- *)------ 12% 12% 50; 8% Jan) 14% Feb 
Calif Packing Corp... - *| 20 19% 20 110; 19 #£Sept; 28 Apr | Knapp Monarch pref....*|------ 32% 32% 4; 32% Oct] 32% Nov 
CE ENGI. wooo ccces 5| 136%| 136% 139 1,500; 95 May! 139 Nov | Lacl-ChristyClay Prodcom*|------ 10% 10% 100 6% Jan; 12% July 
Citizens Nat T&S Bk..20) 28%| 28% 29 750| 26% June| 32% £=Jan | Laclede Steel com... _-.-.- 20| 2634; 25% 27% 945; 22% July} 30% Feb 
Claude Neon Elec Prod..*| 10%] 10% 10% 500| 10% Sept} 16% Feb | McQuay-Norris com... .- od Oe 58 58 10; 62 July] 61 July 
Consolidated Oil Corp.---*| 13%] 13% 14% 900} 11% June| 15% Mar | Meyer Blanke com-_-.-.-..- Meesces 14% 15 250; 13 Aug}; 15 #$=Nov 
Consolidated Steel com... * 3% 3% 3%| 1,800 3% Jan 5% Apr | Mo Port] Cement com..25) 1944) 19% 20% 798 9% June| 20% Nov 
a ee *' 18%] 18 18% 300| 14% May! 19% Feb | Nat Bearing Metals com.*/------ 49% 49% 35] 25 Jani} 650 Oct 
Creameries of Amer v t Cc... 5% 5% 5% 500 5% Oct 6% Oct | Nat Candy 2d pref_.-- 100 100 100 @6100 xe > agenceierr 
Crystalite Products- - ---- 1 2 y 2 804 2 Oct 2 Oct RIE T EP BI 13%} 13% 14%] 1,278 91% Feb| 15 May 
Emsco Der & Equip Co--.- : 21%| 20% 22 3,600; 14% Feb; 22 Nov | Nicholas Beazley Airpicoms 80c 80c 1 125 3 Jan 1% Mar 
Exeter Oil Co A....----- 55¢ 55¢ 57%c| 2,100 20c Feb) 87%c July | National Oats com... - 30 26 30% 355; 13% Jan}; 30% Nov 
Farmers & Mer Nat BK- 100 440 435 440 430 Feb} 440 Jan | Pedigo Co com...__...-- 5 secene 5 5 15 5% Nov 5% Nov 
General Motors Corp..-10) 74%) 74% 75 200! 54% Jan| 75 $=Nov| Rice-Stix DG Ist pref. -100 115 115 115 10} 111% Aug] 117% Jan 
Genera] Paint com-.-.--..-- 144% 144% 14% 100 8% Apr 14% Oct EER eae. 11% 11% 11% 743 7 June} 11% Nov 
Gladding-McBean & Co. 20 19% 20 300} 11% Jan} 20% Oct | St Louis Car pref_____- 160 73 73 73 45| 25 July} 73 #$£=Nov 
Globe Grain & Mill Co- “35 8 54 8% 9 1,200 8 Aug! 13% Feb 0 RRR ETE: 10 7% 7% 7% 145 3% Feb 8 Nov 
Hancock Oil A com-.-..-.-- 22 44 22% 24 2,000} 18% Jan} 28% Oct | St Louis Pub Ser pref Lit Sl ewccee 6 8 109} 25c Mar 8 Nov 
Cs EEE 10c 8c Se Se} 4,000 7c Oct 16c Feb pte pRB le 90c 50c 1 4,109} 15¢ Nov 1 Nov 
Kinner Airpl & Motor...-1 39¢ 36c 40c} 11,800 37c¢ July 95c Feb | Scruggs-V-B D G com. “35 13%} 11% 138% 365 3% May! 13% Nov 
Lincoln Petroleum ---.~-.-.- 1 36¢ 36¢ 46c} 11,600 35¢e Oct} 67%c Sept | Scullin Steel pref_______- 18%; 15 20 5,450 1% Mar! 20 Nov 
Lockheed Aircraft Corp--1 10% 934 10%] 1,300 6% June} 11% Jan | Southw Bell Tel pref__- 60 124 124% 125 104] 123 Jan| 127% Mar 
Los Ang G & E 6%pref100| 106 105% 106 223; 105 July} 116% Jan | Stix Baer & Fullercom..10} 13%] 13 13% 245 94% Mar, 13% Nov 
Los Ang Industries Inc_..2 5 4% 54] 23,900 2 Jan 5% Nov | Wagner Electriccom....50| 424) 41% 42% 471; 28% Apr) 42% Nov 
Los Angeles Invest Co. --10 7% 7% 8 3,200 5 Jan 8 Nov | Amer Inv 8% pref_._.-.-.- | ee 27% 27% 100; 27 June} 28 Oct 
DEOGGSR Geis ccadccese 1 65c 65c 65c; 1,900 55c July; 1.00 Apr 
Mensaco Mfg Co....-..-.- 1 414 4 4%| 5,200 2% Jap 6% Mar Bonds— 
Mt Diablo Oil Mng & Dev 1 60c 60c 60c 100 32c Jan} 82%c Mar | *City & Sub PS 5s__.1934) 33 32 33 2,000; 26% Janj 34 May 
National Funding Corp-..-| 12%} 12% 12% 500} 12% Nov; 12% Nov | St L Car 6s extd_._._.____-_]..----- 80 81 11,000} 39 July}; 82 #£=Sept 
Occidental Petroleum..-.-.1 40¢ 36e 40c; 1,000 250 Jan; 57%c July | tScullin Steel 6s_____- 1941} 80%) 78% 83 23,000} 22 Jan; 83 Nov 
Oceanic Oi] Co_.....-.--- 1 70¢ 70c 70c 100 50c Jan 85c Feb | TUnited Railways 4s_.1934| 36 32% 36 22,000; 28% July; 36 Nov 
Pacific Clay Products- - - - 14 13% 14 400 s Jan} 14 Mar ON einpepes ales cepts 34 33 34 9,000! 27 July! 34 Nov 

















For footnotes see page ze 3124. 
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UNION BANK BLDG., 


Tel OCourt-6800 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


H. S. EDWARDS & CO. 


, Ooh eae (Associate) 


PITTSBURGH, PA. 


A.T. & T. Tel. Pitb-391 








Dean Witters.Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


San Francisco Los Angeles 
New York Oakland Portland Seattle 
Sacramento Stockton Fresno 


Chicago Stock HEzchange 
New York Curb Ez. (Aseo. U 
New York 
New York Co 


Cotton 

© Suear is. 
Commodtty Erchange, Inc. 
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Pittsburgh Stock Exchange 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 
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San Francisco Stock Exchange 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 


























Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 Friday} : Sales 
i ‘ Sale of Prices Week or — a a: poner ym Range Since Jan. 1 1936 
ocks— ar ce |\Low High| Shares Low 
to @ Stocks— Par| Price |Low High) Shares Low High 
Arkansas Nat Gas Corp-.*|...... & 5 170} 3% Jan}; 9% Sept ae 
Preferred. ......-... BUR nawcoes oi os 93) 7 sc Jan} 10 Oct | Alaska Juneau Gold Min10; 16%/ 16% 16% 400} 13% July; 17% Oct 
Armstrong Cork Co com..*}_..... 58% 61% 345| 47% July| 62% Apr Anglo-Calif Nat BK SF..20} 23%] 23% 23% 300; 17 Jan} 25 Oct 
Blaw-Knox Co_......--- esense 18 19%] 1,171} 13% July} 20% Feb | Assoc Insur Fund Inc...10) 7 64% 7 8.505 3 Apri 7 #£=™Nov 
Carnegie Metals Co. - -- .- 1 3 2% 3 8,263 2 July 4% Jan | Atlas Imp Diesel Eng Co.5) 234%) 23% 25 1,910} 17 Sept; 26 Nov 
Central Ohio Steel Prod_.*/_.___. 19% 19% 100 9 July 22 Oct Bank of California N A..80/} 192 192 192 25) 186 Sept 203 Aug 
Clark (D L) Candy Co...*) 5%| 5% 5% 220} 3% June} 6% Oct | Bishop Oil Co-....-....5) 6%) 6% 73| 1,520) 5% Sept} 7% Nov 
Columbia Gas «& | eee 17% 18% 780| 14 £Jan| 23% July | Byron Jackson Co.....-.- *| 31s) 31% 324) 1,440) 15% Jan) 33% Oct 
Devonian Oil. ....-...- Piikicibne 18% 18% 320 16% Jan| 20 #£«©¥Feb | Calamba Sugar com....20) 30%| 29% 30% 420} 23% Jan| 32% Feb 
Dequesne Brewing CO. cuelibbeeee 20% 21%! 1,980 7% Jan| 23 Oct 7% preferred........20| 22 22 22 1,055; 21% Oct; 22% Oct 
Electric Products. ......- *| 10 9 10 900; 3 £Apr| 10% July | ‘ alaverasCemCocom..-*/ 8 8 8%| 1,043} 4% Jan) 8% Nov 
California-Engels Mining -1 % 3% a4 800 % Sept 1% Feb 
Follansbee Bros pref...100]} 28 25% 28 285} 15% Jan Mar | Calif Cotton Millscom.100| 26%) 26 26% 250} 25 Jan} 45 Feb 
Fort Pittsburgh Brewing-1/_..--- 1% 1% 780 1 July 1% Jan | California Packing Corp..*| 40 39% 41 4,320| 30% June| 43% Aug 
Harb-Walk Refrac com. -.-.*/.....- 50% 52 208} 31 Jan' 52 #£Nov | Calif Water Service prefl00) 104 | 104 104 40; 99% Jan) 105 June 
Horne (Jos) Co com....--/.....- 9% 9 75 9% Nov 9% Nov | Caterpillar Tractor-...-- *| 89%! 88% 89% 586; 65 Jan} 90% Nov 
PES > cabisec catdir Mébeoe 90 90 10| 90 Novi 90 £Nov | Chrysler Corp--.-.-.-.-....-5| 13844) 138 139%| 3,693] 8734 Jan) 139% Nov 
Koppers G & Coke pref. 100 oar 104% 105% 146} 97 Jan| 107% Sept | Claude Neon Elec Prod..*; 1044) 10% 10%] 1,016) 10% Oct} 16 Feb 
Lone Star Gas Co...-.-.-.. 12%} 12% 12%| 4,630) 10 Jan| 14% Mar Clorox Chemical Co....10} 41 41 41 640; 41 Nov; 43 Sept 
McKinney Mfg Co....-.. * 2% 2% 2%| 6,453 1 Apr 2% Nov | Cst Cos G&E6% Ist pf 100} 104% 104% 105 20| 100% June} 106% Feb 
Mesta Machine Co- - - - - - _ eae 61 61% 167} 41  Jen| 64% Sept | Consol Aircraft Corp--... 1} 20%) 20% 21 340) 14% July) 23% Jan 
Mountain Fuel Supply C o- 5% 5 6 4,412 4% July 7% Feb | Cons Chem Indus A--..-- *| 32 32 32 196; 29 July; 34 Sept 
Creameries of Amer Inc..* 5% 5 5% 325 5 Oct 6% Oct 
Natl Fireproofing com...*| 7% 6% 7% 865 1% Jan| 10% Sept | Crown Willamette pref...*| 11044} 109 110% 200} 100 Apr| 112 Aug 
Preferred - - - - - ----- 100! 15%! 14% 18%] 1,698] 134 Jan| 15% Nov | Crown Zellerbachvtc...*| 13%] 13% 15%4| 12,825) 7% Jan) 15% Nov 
Pittsburgh Brewing Co-...*}/_..... 3% 3% 498 2% Aug 4 Feb Preferred A.......... *| 109}4/ 109% 111 90} 91% Apr} lll Nov 
tS Lae Se 33% 33% 100} 25 Aug} 36% Oct Preferred B --.------.- *| 10934} 10934 110 95} 91 Apr) 110 Nov 
Pittsburgh Forging Ee arte 12%° 12% 300 7% Jan| 14% Feb 
Pittsburgh Plate Glass. .25/__...- 131 132% 310} 98% Jan| 140 Apr | Di Giorgio Fruit com...10) 15 15 15%! 1,618] 3% Jan| 23% Aug 
Pittsburgh Screw & Bolt..*/_...-- 12% 13 2,150 7% May| 13 £=Nov $3 preferred - - . -....100 55 55 56 44 190' 32% Jan| 75 Aug 
Pittsburgh Steel Fdy ----- *| 12%) 12% 14% 738 3 Jan| 14% Nov | Eldorado Oil Works ----- *| 24 23% 24% 654| 22 Jan; 30 Feb 
PUOMOE . 2 ccccccce nwinatind 85 10} 11 Oct! 85 Nov | Emporium Capwell Corp.*| 26%) 24% 27\4| 5,689} 14 Mar| 27% Nov 
Plymouth Oil Co. -.-.-.-..- _ ee 17% 17% 175| 12% Jan| 17% Nov | Emsco ck & Equip..5| 22 21 22 1,583} 14% Feb) 22 £Nov 
Fireman's Fund Indem..10| 33 33 33 10} 3034 June) 36 Feb 
be Re 1 2 i% 3 1,200 1 Jan 2 June | Fireman's Fund Insur...25) 94%) 94 95% 345) 86 Oct} 112 Feb 
Ruud Mfg Co........... a isniitenis 19% 19% 115} 15 Jan| 20  ##Mar | Food Mach Corpcom...10} 44%) 425% 44344) 1,092) 32% June; 47% Mar 
Shamrock Oil & Gas-...-.. ° 6% 64% 6%) 8,660 3% Jan 6% Nov | Foster & Kleiser A pref..25| 16] 16 16% 186; 15% Oct 0 Sept 
Preferred.......-.....| 12%] 12% 14% 686} 11% Oct] 14% Nov | Galland Merch Laundry..*| 40%) 40% 44% 65) 37% Oct) 48% Jan 
Standard Steel Spring... */.....-. 27 27 170| 17 Aug} 27 Oct | General Motors com....10} 74%| 74% 76%| 1,346) 54% Jan| 76% Nov 
United Engine & Fdry.-.-.-/....-.- 48% 50 697| 22% May; 50 Oct | General Paint Corpcom..*} 14 14 14% 412; 106 July} 14% Oct 
United States Glass Co..25, 4%| 3% 4%] 1,384) 1% Oct] 4% Nov Preferred - - --.------- *| 364) 36% 36% 490; 36 Nov, 36% Sept 
Victor Brewing - ..-.-.-.-- 1 95c} 95 1%] 1,765 60¢c Jan| 1.25 Sept | Gladding McBean & Co..*| 20 19% 20%] 1,505} 14% Apr) 22 Sept 
Westinghse Air Brake_...*|.....-. 44% 45% 607| 34% Jan| 47% Mar | Golden State Co Ltd--.-.-.- ° 8% 8% 9 ,964 8% Oct] 11% Jan 
Westinghse Elec & Mfg. .50}.-..-.-- 14554 146% 51| 97 Jan} 152% Oct | Hale Bros Stores Inc-...- *| 22%} 22% 22% 740} 14% Jan| 23% Aug 
Hawaiian Pineapple-.-..-- 5| 39%!) 39% 39% 623; 26 Jan}; 39% Oct 
Unlisted— Home F & M Ins Co....10} 42%] 41% 42% 50; 40 Novi 54 Feb 
Lone Star Gas 64% pf. 100 oe 111% 111% 27| 108% Feb] 115 July | Honolulu Oil Corp Ltd...*; 31%] 314% 31%| 1,557) 21% Oct} 32 Feb 
Pennroad Corp v t c.....*!_....- 4% 84 28! 3% Jan 5% Oct | Hudson Motor Car Co...*| 20%] 20% 22% 300} 16 June}; 22% Nov 
Hunt Bros A com.-...-.-.-. ‘Oo 3% 3% 3% 435 1% July 4% Aug 
PR. © enene of6e 10 6% 6% 6% 552 5% July 7% July 
: eee pe Sugar Plant. is 3 3 22% - le h.. 2 : lg June 1! ya J = 
Esta slan ne Ltd com....20 17% 17% 70 \% Nov % 
blished 1574 =i | "Preferred..--.--.2.. 5} 38 38 38 16£| 27 Jan} 38 Nov 
DeHaven & Townsend Langendorf Utd Bak B..*| 3%| 3% 3%] 610| 2% May| 5% Jan 
Member LeTourneau (RG) Inc...1| 58 56% 69%) 5,151) 25 June} 76 £=<Nov 
$ Libby McN & Libby com.*}| 11}44| 10% 11%! 1,990 6% June| 11% Nov 
New York Stock Exchange Lockheed Aircraft --._--- 1} 9%! 9% 10%] 11,028, 6% May, 11% Jan 
Philadelphia Stock Exchange Los Ang G & E pref.-_..100 “. 4% ly a = 105% Oct us 4 ~~ 
Lyons-Magnus Inc B....* l Jau ‘e 
PHILADELPHIA NEW YORK Magnavox Co Ltd-_-.--- 2% 3% 3% 3% 710 2 July 4% Oct 
1613 Walnut Street 30 Broad Street Magnin (I) & Cocom....*| 25 25 25 600| 16 Jau| 25% Oct 
6% preferred _..-.-.-- 100} 108 108 108 20; 104% Jan} 109 Oct 
Marutstny prorioe| ek] 2° Sexe] 743] a Aut] 30% Oe 
arket St Ry pr pref_-.1 4 1 0 Jan t 
Philadelphia Stock Exchange Nat | Automotive Fibres.*| 3534) 354 37 | | 745) 32% Aug) 4774 Mar 
. . . Jatomas Company--..-.--. * 8} 12% 1 ,165; 10% June an 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists No Amer Investcom...1001 21 21 21 100 9 Janu) 22 Nov 
Friday| Sales 6% preferred... --..- 100} 100%; 99 100% 20} 683% Jan} 100% Nov 
Last |Week’s Range| for Range Since Jan. 1 1936 54% pref.....-.---- 100; 96 96 99 4 10; 653% Jan}; 9934 Nov 
Sale of Prices Week North American Oi]Cons10} 144] 14% 14% 700; 14 June} 19% Mar 
Stocks— Par| Price |Low High| Shares Low High Occidental] Insur Co....10} 29%] 29 29% 125; 28 Jan} 33% Feb 
Oliver United Filters B...* 7 7 7% 630 5% Aug] 14% Jan 
American Stores.....-.-- *| 28\%| 265 29%/ 1,098) 245% Sept! 36 Jan 
American Tel & Tel_...100] 182% ngs. 184%] 1,104) 1493¢ Apr) 184% Nov | Paauhau Sugar_-.-....-.- 15} 1734) 17% 17% 2&| 12% Jan} 20 Sept 
Baldwin Locomotive. .-.. - 5 5% 5% 90 2% July 6% Feb | Pacific Can Co_._.-.-..-- *| 19 19 1944} 2,198} 17% Oct; 23 July 
Bell Tel Co of Pa pref..100 12244| 122% 123% 659} 11944 Jan} 1274 Aug | PacificG & Ecom..-.-.-.- 25; 35 35 3734} 2,315} 31 Feb} 40% July 
Budd (E G) Mfg Co..-.. 12% 12 13 71] 9% Jan} 1554 May 6% let oreft.....<-<-<- 25; 31%) 31% 31%/] 2,104) 29% Jan} 32% Oct 
Budd Wheel Co......-..- *| 104%; 10% 11 637, 8% Apri 14 3 Mar winetitnw eden 25 29 29 29%] 1,130) 26% Jan| 29% July 
Chrysler Corp....-.-...5| 1364] 186 13854] 1,638] 86 Jan} 13854 Nov | Pacific Lighting com..-..- 52 52 62 350} 50 Mar; 58% July 
Curtis Pub Co common_.*| 20%| 20% 20% 335| 17 June aaie Apr 6% preferred....-.-..*| 105%4| 10534 106 100} 10434 Jan| 108 Sept 
Elec Storage Battery...100| 4534} 4534 46% 999; 42% July| 55%¢ Jan | PacPubSer (non-vot) com* 7 7 7%! 65,611 4 Jan 8% July 
General Motors......-.. ed 74 77%%| 2,147) 54 Jan 7% Nov (Non-voting) pref. ---- *| 2544) 25% 26 766; 18% Jan| 264% Sept 
Gimbel Bros common....*/....-. 2334 24 55 6% Jan| 24 Nov | Pacific Tel & Tel com..100| 143 141 34 143 35] 119 Jan| 45 Oct 
6% preferred - - .--.-- 100} 150 | 150 1651 150} 13934 Jan} 152 Apr 
Horn & Hardart (NY) com*| 3944| 374% 39% 310; 30 Apr}; 39 Oct | Paraffine Co’s com-.....-. *| 80 80 81 389; 68 Apr| 97% Feb 
PRONITOE...cacccccee A 1 106 48/ 105% Jan; 110 Aug | Pig’n Whistle pref....--.- *) ------ 6% 6%] 7,655 2 Jan 7 Nov 
Lehigh Coal & Navigation *} ....-.. 10% 10% 753 6% Jan} 12 Oct | Ry Equip & Rity com....* 5%4 5% 5% 20 4% Jan 7 Feb 
Lehigh Valley....---.-- 50} 18344] 1844 19% 639} 85% Jan| 21 Oct tds didi daenaceneunia *| 23%4| 22% 24 1,105} 16% July| 2434 Oct 
Mitten bank Sec Corp..25)...-.-.- 34% 3% 335 44 Jan + Mar ins diliie aidien d dinipidliniy hed 100} 91 91 92 395} 80% Jan| 93 Oct 
PIG... «et enamon 25 4 34% 4%| 2,707 1% Jan S Mar | Rainier Pulp & Paper B..*| 39 39 39% 548; 29 May! 39% Nov 
Nat'l Power & Light..-.-- 10%| 10% 12 1,237 9% Feb; 14% Feb | Republic Petroleum..-.-.-. l 7% 7% =%TéMi\ 7,274 5% Oct}; 13% July 
Pennroad Corp v t c.....* 45% 4% 6 3,300 346 Jan 554 Feb | Roos Bros com_..-.-.-...-- 1} 2834] 28% 29 269; 23% Apr}; 30% Oct 
Pennsylvania RR..-...-. 50; 43 42% 4454) 2,441) 28% Apri 45% Oct i egaapageSae+ 100} 109 109 109 20} 104% Jau/ 110 Feb 
Penna Salt Mfg.......- Silo sstée 163 170 361; 11344 Feb| 170 Nov 
Phila Elec of Pa $5 pref...*| 115 | 114 115% 175} 112 Apri 117 May | SJL&P7% pr pref-.-.-100| 112 110 112 20} 108% Sept] 121 July 
Phila Elec Pow pref....- 25| 343%4| 3454 34%] 1,334] 3344 Jan} 35% Sept | Schlesinger & S(B F) com * 1 1 1 150 % Jan 1% Feb 
Phila Rapid Transit....50| 6% 614 74%| 1,917} 2% Jan| 12% Mar ll eae 100} 1334] 13% 13% 12} 2% May| 14 ~~ Sept 
7% preferred....-.-.-- 50] 115%) 10% 12% 951 844 Jan| 28% May | Shell Union Oilcom..-..-.-. *| 27 27 27% 306} 15% Apr| 27% Nov 
Phila & Rd Coal & Tron..*/-..... 2% 2% 237 1% July 3% Jan | Signal Oil& GasCoA....*| 32%) 32% 34 660; 234% Apr| 38% Oct 
Philadelphia Traction...50; 11 10% 11% 861; 10% Jan| 19% May | Soundview Pulp Co.-.-..-- 5} 93 93 93 255; 42 Jan} 94% Nov 
Southern Pacific Co....100| 42%| 42% 44% 865} 23% Jan) 47% Oct 
Reo Motor Car Co. ......./----.-- 6 6144 160 4% July 7% Apr | So Pac Golden Gate A....* 3% 3% 4 1,425 2 May 5 Sept 
Salt Dome Oil Corp...-..-. 1} 19%4| 19 2144; 1,682) 16% May! 30% Apr|_ B...---------------- * 2 1% 2 620 1% May 2% Oct 
a *| 72 70 73% 34| 57 Jan} 75 Mar | Standard Oil] Co of Calif..*| 40%} 40% 41%} 4,293) 35 Aug! 47% Feb 
ae 1 Cie chdkete sboud *| 80%| 7954 80% 46} 71% Jan| 90% Mar | Super Mold CorpofCalifl0; 13%) 13% 14%] 1,655] 11% Oct) 14% Oct 
Tacony-Palmyra Bridge-.*/-.....- 33 33! 30} 29% Jan; 38% Mar | Thomas-Allec Corp A-.-.-..* 3% 3% 3% 100 2% June 4% Feb 
Tonopah-Belmont Devel.1|.....-.- g 200 '4g6 Jan 1 Jan | Tide Water Assd Oilcom.*| 20%] 20% 20%] 2,021) 14% Jan| 20% Nov 
Tonopah Mining.....-..- 1 K% 34 %| 2,550 ug Oct 1% Feb 6% preferred ..-...-- 100| 105%} 104 105% 55] 101 Jan} 1064 Mar 
Union Traction......-- 50; 3% 3% 4%| 4,514 3% Feb 8% Apr | Transamerica Corp-.-.--- *| 16 15% 16 84,120| 11 Apr} 16 Nov 
United Corp common....*| 6%] 6344 74} 1,728) 53% Apri) 9% Feb | Union OilCoofCalif....25) 23%| 235% 2444; 4,315) 20% Aug} 28 Feb 
PRE cctenanemnede *| 42%) 42% 44 116} 4054 Apr} 48% July | Union Sugar Cocom....25| 244%) 24% 25%] 3,463) 10 Jan| 28% Oct 
United Gus Impt com....*| 14%] 1444 15)4| 16,271] 14% Apr] 1954 Feb 7% preferred. ....--.25| 36%] 36% 37% 555} 23 Jan} 414% Oct 
Dee. .. .n.sadeoneit *| 112%; 112 113% 330 10834 Apr] 113% June | United Air Lines Trans...5| 15%] 14% 15% 245| 14 Novi 20% Aug 
Westmoreland Inc...-..- *) ------ 15 8615 33} 9% Apr) 15 #£Feb/| Universa] Consol Oil....10} 13%] 13 13% 860} 7% Jan} 28 July 
Waialua Agricultural...20; 65 60 65 270| 50% June} 65 #$£=Nov 
Bonds— Western Pipe & SteelCo.10} 38%] 37% 38% 898} 26% Jan| 38) Sept 
Elec & Peo tr ctfs 4s. .1945)/.....- Il /|$16,400 9 Nov; 20 #£=™Mar/ Yellow Checker Cab A..50} 59 59 60 230| 23% Jan}; 62% Oct 
Phila Elec (Pa) ist 5s. 1966/-..--.-. 112 112 1,000! 110 += July} 113 Feb Do em ewe 56 55 56 80) 53 Oct| 57 Oct 











For footnotes see page 3124. 
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138 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Direct Private Wire 


STRASSBURGER & CO. 


? Members: New York Stock Exchange—San Francisco Stock 
Ex n Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 








San Francisco Curb Exchange 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 





























r Cash sale—Not included in range for year. 


2 Listed. Tt In default 


z Ex-dividend. 


~ Company in bankruptcy, receivership or reorganization. 





Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Alaska Treadwell ....-- i Addmean 30c 40c!} 1,200 15e Oct 75e Feb 
American Tel & Tel_...100; 182 181% 184 257; 150 Apr] 184 Nov 
American Toll Bridge....1 95e 9le 97e} 11,085 39ce Jan 97¢ Nov 
Argonaut Mining......-.- 5} 14%! 144 14%] 1,430} 1034 Mar) 14% Nov 
Atlas Corp com new.....- 15 15 15% 652 5 Oct; 15% Nov 
Aviation Corp. .........3 6 5% 495 4% Jan 7 Mar 
Bancamerica-Blair - . - - - - 1} 10% 9% 11%| 24,285 64% Jan} 11% Nov 
Bolsa-Chica A... ...- een 84, 8% 25 534 May 8% July 
Bunker Hill-Sullivan....10/...-.- 94 94 112; 52 Jan| 94 Nov 
Zz _ gg, | eee 21%! 20 21% 140} 12 May; 21% Nov 
sy es ee ee re 4.25 4.25 296; 2.40 Apri 4.50 Jan 
Caltiornia Associates... - -- 16 15% 16 102; 10 July; 16 Nov 
Calif-Cre Pow 6% pref. 100/....-.- 91 19 25} 75 May! 93% Oct 
6% preferred 1927 ..100}....-- 906 90% 30; 63 Jan| 92 Oct 
Central Eureka Min com. - 40c 38c' 40c; 1,000 32¢e Oct 75e Aug 
z Cardinal Gold... ....-- re 90c 98c; 2,850 90c Nov} 1.45 Aug 
Cities Service. .........-.- 3°4 3% 0 Ol 4 2,651 3 Jan 7% Feb 
Claude Neon Lights- ~~~. 1 66c 65c 70c; 1,140 60c Oct 1% Feb 
Columbia River Packers---/....-- 2.15 2.50 200 65c Jan} 2.50 July 
Consolidated Oil.........| 13%) 13% 13% 120} 11% May 154 Mar 
Curtiss-Wright Corp -.-.-1 614 64% 6% 540 4% Jan 914 Mar 
Dominguez Oil Fields...../}.... - 4416 4416 60; 3l Jan} 44% Nov 
Dumbarton Bridge. - - - - 10; 1.05) 1.05 1.05 100 80c Jan 1.15 Oct 
Edwards Dental Supply-.--|...--- 16 18 75) 16 Nov; 18 Nov 
General Electric. ......../.....-. 5234 52% 35) 38 Apr| 45% Aug 
2 General Metals........-/...... 4 25 235; 17 Jan| 26% Apr 
Gt West Elec-Chemical. 20}... - 70 71 40; 59 June) 73% Oct 
0 REE IE ED AT 20; 22 2154 22 235; 21 Apr; 2254 Apr 
Guggenheim & Co pref..../...--- 9914 99% 50; 90 June} 99% Nov 
Hobbs Battery A_.__.---- 2.75| 2.75 2.75 125} 1.50 Aug) 2.75 Nov 
z Holly Development-._---1 95¢ 92c 98c| 1,450 50c Feb 1.85 Apr 
Honokaa Sugar Co..-.-.- re 15 16 431; 4.50 Jan| 16% July 
Idaho-Maryland._.. .-.-1 6% 6% 6%! 4,640) 3.15 Jan 644 Nov 
z Internat! Cinema--..-.- 1 9le 85ce 1.00) 1,275 85e Nov 2.95 Feb 
Internatl Tel & Tel......-./...-..- 14 14% 380} 1174 Sept! 19 keb 
Italo Petroleum. _...--- 1 50c 48e 53e] 7,555 22c Jun 75¢e Feb 
Preferred _ . . . - -l} 3.95) 3.70 4.65) 11,201 1.60 Jan} 4.15 Sept 
|] 2 Kinner Air & Motor_..-1 40¢ 37c §6—641e| 5,247 37¢ July 95¢e Feb 
Kleiber Motors... ..--- 20c 23¢c 500 15e Jan 58e Feb 
MJ&M&M Oll_...--- 1 29¢ 29e 30c; 4,200 13c Jan 35¢e Feb 
McKesson & Robbins...--/....-- 12% 13% 45| 10% Mar; 11% Nov 
z Menasco Mfg Co_-_-_..-.- 1 4.35, 4.00 4.50 550| 2.65 Jan} 6.50 Mar 
Montgomery Ward. .-...-/....-.- 6134 6134 255} 3654 Jani 61% Nov 
Mountain City Copper_..-| 1134; 10% 12%] 24,800) 4.10 Jan 1252 Nov 
EE ee 17% 17% 100} 174% Nov; 20% Feb 
North American Co- .....-/....-- 31 31% 82} 28% Apr| 28% Apr 
North Amer Aviation... --/.....- 8% 8k 45 7% Jan; 10 Mar 
Re Dienanes 40 40 25} 27% Jan; 42% Aug 
z Occidental Petroleum. -- 40c 38c 40c 600 2lc Jan 54c July 
O’Connor- Moffatt. .-~.-.-.-- 20 18% 20 290 6% Jan| 20 Nov 
Olaa Sugar._..........20} 15%] 14% 15% 665 8S June} 22% July 
Pacific Coast Aggregates_._| 3.25) 3.25 3.45) 1,560) 2.50 Aug! 3. Oct 
Pacific Clay Products. ---_- 1334| 13% 1334 100; 10 Aug}; 144% Oct 
Pacific-Port Cem pref__100/_.._-- 49l6 4916 29) 41 Feb) 52% Sept 
SPOGIIO WERtlG.. . c ccoceclecces- 184% 18% 20; 13 May! 18 Feb 
Packard Motors. ...-.-.-- .-| 12%) 12% 13 1,221 6% jJan| 13% Sept 
Park Utah Mines___._--- a 44, 4% 200 2% July 53% Mar 
Radio Corp (Del)_....--- 114%; 11% 12 1,828; 10 Apr| 14% Jan 
Radio-Keith-Orpheum. .__|_.___- 85% 8% 220 5% Apr 9% Feb 
Riverside Cement A. _ . ~~ 15%| 15% 16% 920 9 Jan| 17 #$=xNov 
Schumacher Wall Bra pref_|-__-_--_- 18% 18% 140; 17 Mar; 19 Jan 
Southern Calif-Edison..25| 295¢| 295, 30%4| 1,547] 24% Feb! 32% July 
54% % preferred _ ----- eee 26% 26% 35| 25% Feb] 28% Aug 
6% preferred... .-..-- Peni 28% 28% 381| 27% Mar) 28% Aug 
Sou Pac Gd Gate 6% pf 100)_..--- 54 55 50| 37 Jan| 66 #£Sept 
Standard Brands. -.-....../.-...- 16% 16% 25} 15% July}; 17% Nov 
Superior Port Cem A__..../..-..- 43144 43% 25} 37 #£=June| 44% Sept 
EE Se sn ancmanlonacae 80c 85c 300 80c Nov; 2.10 June 
Title Guaranty pref......-/..--.-. 62% 62% 15} 25 Feb| 624% Nov 
ESS ae 6% 6% 40 54% apr 854 July 
United States Petroleum--_/_._._- 38c 39¢c 950 25c Jan 55¢e Feb 
United States Steel_.....-/.....- 77% 77% 100} 48% Jan!) 79 Oct 
| SRE Se eae 1.50 2.00 50| 2.00 July; 6.50 Jan 
z Victor Equipment... .-- 7% 634 7\%| 4,465) 3.10 June 73% Nov 
Tt, «she nedcwens 5} 15%] 15% 1 1,350} 10%  May| 16% Nov 
Et RIE SE EC 33c 30c 38c} 27,186 30c Nov 38c Nov 
Warner Bros Pictures... -- 16%%| 16 1634 705 9144 May! 16% Nov 
West Coast Life Insur_...5| 17%! 17 17% 107! 15 Jan' 20 Jan 

*No par value. ¢Cash sale. ¢60% stock dividend paid Aug. 15, 1936 
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Toronto Stock Exchange—Mining Curb Section 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 
































Toronto Stock Exchange—Curb Section 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 























Friday | Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Biltmore Hats..........- 53 49 55 67; 30 Feb) 55 Nov 
Diino cneaaeestboonee BO 4 4 10 2 Jan 5 Mar 
BVGeR BiiR.ccctcuccecece 7h. ahaa 9% 9% 10 7% Sept) 164% Mar 
Canada Bud.....ccccecs ° 9% 9 9 3% 575 6% Mar 10% June 
Canada Malting........*| 36%) 36 37 720| 30% May! 37 Nov 
Canada Vinegars. -.....-.-. *| 20 20 21% 195} 19% May! 27% Jan 
Canadian Wire Box A....*/_...-- 25 360 l Jan| 26% June 
Canadian Marconi.....- 1} 1.80]; 1.80 2% 90; 1.25 Oct 2% Feb 
Consolidated Press... .-. 4 10 11 85 5 Aug; Ill Nov 
Consolidated Sand pref.100/_....-. 42 45 120; 32 Sept; 45 Nov 
Corrugated Box pref...100; 86 86 861% 40| 77 Apr| 90. Jan 
Crown Dominion Oil. ...- *| 1.75] 1.75 1.765 10 1% Aug 2% Jan 
DPOEVENE < oscaccceese *| 615 15 15 15 2 Jan; 21 Oct 
Dominion Bridge.......*| 51%) 50% 52% 891| 34% Apr! 53 Nov 
Dom Tar & Chemical....*| 13 13 14 960 4 an; 18 Nov 

Preferred ......-.-.- Diehiwene 107 108 66) 56 Jan! 108 Nov 
Hamilton Bridge. .....-- . 914 94 9%] 2,440 4 May 9% Nov 
Hamilton Bridge pref..100 oe Se 63% 64 160; 30 Jan| 65 Oct 
DE 2. caiksoaceers 1.00 95c 1.00} 1,155 40c Apr! 1.25 Oct 
Honey Dew pref. .-.-..... : 14 14 14% 150 7 Mar! 15% Oct 
Humberstone. .........-. 34 34 35 177; 28 Aug; 35 Feb 
Int Metal Indust......-.. 14% 13 15 3,382 4 Jan| 15 Nov 
Int Metal Indust pret=-i0 88 84 90 434| 30 Jan; 90 Nov 
ee eee 5% 5 5\% 235 3 Jan 3 Nov 

PRGMMUOE « oc cscecce 100}....-- 56 56 7| 35 Jan} 60 Oct 
Mercury Mills pref....100/_._--- 18 18 105 9 Jan; 18 Nov 
Montreal Lt Ht & Pow cons 34%%| 343% 36 835| 30% June! 36% Oct 
National Steel Car... -.-.. 35%| 33 36%} 2,9—§0/ 13 May! 36% Nov 
9” SE _ ee 1% 61% 25; 1.00 Jan} 1.78 Nov 
North Star pref.......-.- a 4 4% 975| 3.15 Jan; 4.50 Oct 
Prairie Cities Oll.......- ~~ 3.00 3.00 20; 1.25 Aug 5% Oct 
Robt Simpson pref....100) 125 125 125 19; 95 #$£=June;} 125 Nov 
Rogers Majestic Corp Ltd- 8% s 9 915 4 June 9 Oct 
0, 27 27 28% 655| 18% July; 29 Nov 
Standard Paving. .-.-.-.-..-- ° 3% 3% 4 538; 1.15 Jan 4 Aug 

Pi. ons bdesee 25 27 25; 11 June} 27 July 
Suver Petroleum ord....-. *| 37 34% 38 275| 30 Jan; 41 Aug 
SEE Bcancaneaccensse * 16%] 16 16%; 2,568; 16 Nov! 16% Nov 

PRs eddsécene  —_——- 53% 54 92} 53% Novi 58 Nov 
os sn th aid ag 21 23 11é! 18 Aug; 37 Feb 
Toronto Elevators-_....- *| 37 37 37 240| 34 July; 40 Oct 
Toronto Elevators pref.100; 113 113. 113 5} 110 Mur) 119 Feb 
United Fuel pref... .- 100; 46%) 45%° 49 1,085; 20 Apr| 49 Nov 
Walkerville Brew___...- fe 2 2% 145 1% Sept 3% Feb 








* No par value. 








CURRENT NOTICES 


—The inventory of railroad cars shows a pronounced upward trend of 
equipment orders for 1937, which will mean increased business for railway 
equipment manufacturers and a greater number of new equipment trust 
certificates to be placed on the market, according to William Prescott 
Watts, railroad bond consultant of Stroud & Co., Inc., specialists in equip- 
ment trust securities. 

“At present, the market for railroad equipment trust obligations is the 
most favorable which has ever existed,’’ Mr. Watts said. ‘‘The market is 
almost bare of offerings and bonds are selling in some instances at the 
lowest yields in history. This condition also prevails in the second grade 
and speculative issues, and railroads in bankruptcy, such as the New 
Haven, recently have been able to market successfully coupons as low 
as 3%.”’ 

In analyzing the need of railroads for new equipment, Mr. Watts stated 
that since 1926, 534,000 more freight cars have been retired than have been 
installed and since 1929 equipment in service has declined by about 16%. 
“One freight car out of 5 is more than 25 years of age, 43% are more than 
20 years old and about 60% are more than 15 years old,”’ hesaid. ‘‘During 
the past 6 years, 13,000 locomotives have disappeared and, of the balance, 
over 90% are now more than 10 years old; hardly 3,500 can be classified 
as truly modern. During the 10-year period from 1920 to 1929, the rail- 
roads ordered an average of 92,020 freight cars per year, 1,310 locomotives 
and 1,913 passenger cars. 

“Evidence that the jam in equipment buying has been broken is shown 
by the fact that for the first 9 months of this year Class I railroads placed in 
service 27,178 new freight cars, which is the best performance since 1930.’ 

—Charles H. Learoyd, organizer of Massachusetts Investors Trust in 
1924, has resigned as Secretary of that trust and as Vice-President of Massa- 
chusetts Distributors, Inc., to become President of Learoyd & Nightingale, 
Inc., general distributors of Mutual American Securities Trust, which 
was organized as a Massachusetts trust in 1931. 

Mutual American Securities Trust is a Boston-type fund of which Ray 
Vance, of Vance, Chapin & Co., New York investment counsellors, is 
Chairman of the trustees. The other trustees are Charles Sumner Bird 
and Francis G. Goodale of Boston; and Walter E. Lagerquist of Johnson & 
Lagerquist, investment counsel, New York. 

—William A. Fine Jr., Francis B. Murray and William D. Stewart Jr. 
announce the formation of the New York Stock Exchange firm of W. A. 
Fine & Co. Mr. Fine was associated with Fenner & Beane from 1923 
through 1931, at which time he became a managing partner in the new firm 
of Francis I. DuPont & Co. Mr. Murray was associated with Springs & 
Co. from 1921 to 1933 and with Francis I. DuPont & Co. from 1933 until 
the present time. 

—Henry P. Warren, Jr. has been elected Vice-President of E. H. Rollins 











Friday Sales & Sons Inc., according to an announcement made by the investment 
— se fama ery | Range Since Jan. 1, 1936 | banking firm. Mr. Warren has for many years been identified with in- 
Stocks— Par| Price |Low High| Shares Low High pa egg banking in New bre been Fp aes with Dillon, Read 
Co. for 11 years, with J. & . Seligman o. for nearly 4 years as 
ne A rants be epeeve : pemese B Bs 5 ate m B 7 14 ba Se aay Manager of their Bond Department and more recently with Riter & Co. as 
Churchill Mining... __- 1] 3ke 3c 3%C 17. 500 3c Nov] 9c May Syndicate Manager. He left that firm to join the Rollins organization. 
moe a ~ = 2-------- 6.40) 6.25 7.50) 2,495) 2.25 May} 8.00 Nov —George O. May, senior partner of Price, Waterhouse & Co., will be 
Dalhousie Ol 2 2 2222*| “Shel gag Fghe]1G3-300) 12ge Jan) 4 Mar | the guest of honor and speaker at the next luncheon of the Bond Club of 
East Crest Oil........... Re 8c lli%e| 4.475) 6%e May! 13%e Feb | New York, to be held on Tuesday, Nov. 24 at the Bankers Club, it was 
ome Ol). . ....-.------ *} 1.21) 1.21 1.42) 16,190) 72%ce Apr| 1.50 Nov | announced today by Frank F. Walker, president of the club. Mr. May is 
cad ye STEED ------ : on 29 Ht 31 gee Be rts -_ oie td considered the dean of certified accountants in this country and is an 
one ces : c Jan , 
ns *! 104¢¢] 10%e 13 %el271_900 Zc Jani 2le June | 0UtStanding authority on matters of taxation and corporate affairs. 
Malrobic Mines eecccecce : 3%Cc 3c 3c} 44,000} 1l%e Feb 7c Jan —In a current folder prepared by their statistical department, Horn- 
Nuastiown er ececcceee | oe om 4 Ry ae Nov | blower & Weeks, 40 Wall St., New York, present a group of 29 bonds now 
Norden Corp.....-....-5 14¢ 13e 15¢e] 7°800 Ht io 560 pr yielding 4.50% or better. In addition to call price, approximate market and 
Oil Selections. ........-- *| 4c] 4%c 5%e} 9,000 4c July 7c Jan | yield, comparisons are given of the coverage ratios for fixed charges, in each 
o— Lake. -..-.-------- = 19¢ 23¢c) 2,500 7c Jan| 24¢ Oct | case, for the years 1933, 1934 and 1935, and for the latest 12 months for 
At egg ea emmccess il Bace > 33¢) 90,850) 18¢ May! 48¢ Sept | which figures are available. 
las ie 4 c 6%c| 52,500! 2%e Jan| 10%c¢ May 
Pend-Oreille-~.-...------ 1} 1.19) 1.15 1.28] 36,465 70c July} 1.30 Nov —Recovery in the earning power of railroads is taking place in all sectons 
Sees ay hata coecees one 844c 9c}: 15,900 4c Jan) 15¢ Mar | of the country, a study by John E. Sloane & Co.,41 Broad St., New York 
Ropb-Montiray....2.221| 6xe Site 766 +4 io a Sent indicates. The study tabulates the fixed-charges times-earned ratios of 
Sudbury Mines-.-.-..-.---- 1 3¢ 3c 3%cl 9.250| 2%c Oct| 7%e Mar | fourteen Class 1 railroads selected geographically, and compares present 
Temiskaming - -....-.---- 1 17¢ 17c 17 %c} 15,100 2c Jan 27c Sept ‘ earnings with the 6-year average and the high and low since 1930. 
= _— —ae 
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Toronto Stock Exchange 



































Province of Alberta— Bid Ask |Province of Ontario— Btd Ask Friday Sales 
Gnwsescee Jan 1 1948)| /66 68\%| 5%s-.-.-.- Jan 3 1937} 100%/101 Last |Week’s Range| for | Range Since Jan. 1 1936 
* lea Oct. 1 1956]] 66 | 67%| 5s.-...--- Oct 1 1942] 112/113 Sale | of s | Week 
Prov of British Columbia— GB. cocccce Sept 15 1943) 118%4/119 Stocks (Concluded) Par| Price |Low High| Shares Low High 
sa iat July 12 1949]} 96 | 97%] 65s ..-.--.- May 1 1959] 120%|121% 
ale Oct 11953 93%) 94%) 48...-....- June 1 1962} 107%4|108% | Canadian Pacific Ry....25| 13%) 13% 14%) 10,236) 10% Jan) 15% Feb 
Province of Manitoba— {| $${| +#+;| 434s8--.---- Jan 15 1965; 113 {114 Canadian Walipaper A_..*| 30 2844 30 165, 24 Sept; 30 Nov 
aa ant Aug 1 1941|| 9414| 9614|Province of Quebeo— Canadian Wallpaper B...*| 294) 28 29/4 100} 24% Sept| 2944 Oct 
Tncecaces June 15 1954); 92 95 Beccocs Mar 2 1950) 112 {112% | Canadian Wineries... 3 3 3 450; 2 Sept; 3% Feb 
ah Dec 21959] 93 | 96 | 48........ Feb 1 1958] 109 {110% | Carnation Co pref_.... ido 103%| 103% 103% 150} 101 June! 10334 Nov 
Prov * New Brunswick— | oa May 1 1961; 1124%|113% | Cockshutt.............. ° 9 9 9% 2,940 5% Aug 10% Nov 
cabene Apr 15 1960// 112%4/|114 /|Prov of Saskatchewan— Consolidated Bakeries....*| 22 21% 22 660; 15% Apr Oct 
; ne al Apr 15 1961|| 109%4/111 | 5s8.---.-.- une 15 1943] 8634] 88% | Consolidated Smelters..25) 75%4| 74% 78%] 9,295) 61 ay| 783, Nov 
Province of Nova Scotia— 5 4s-...-.-.- Nov 15 1946) 91 93 Consumers Gas. -......100)------ 205 205 23; 189 Jan Oct 
Be Sept 15 1952/| 110%/111%| 4he------ Oct 11951) 84%)/ 86 COSMOS... ...cccccccces- *| 25%) 24 25% 249' 17% Jap| 27% Sept 
peeeeens ar 117 118 Crow's Nest..........100} 50 47 50 115} 30 # Apr June 
Distillers-Seagrams - ..._- *| 26%| 24% 27%| 20,175) 18% Apr| 34% Jan 
Dominion Coal pref....25| 19%) 19 19% 972} 14 May! 20 Oct 
Dominion Steel & CoalB25) 9/4) 8% (9% 9,080/ 4% May| 934 Nov 
C di Dominion Stores........ 11 10% 11%) 3,695) 8 May| 11% Feb 
anaqdian Eastern Steel oe 17 17 17 195; 10 Mar 18 Oct 
Ti dasecasssetitiescate 106 106 5| 86 Jan| 107. Nov 
OO Bonds Easy Washing. .......-- “| "4%| 4%. 4%] 1111 1% Apri 5% 
9 English Electric A... ..- Pe 38 = 39 70} 10% Jan| 39 Nov 
English Electric B....... *| 18%; 18 19 284, 7% Aug; 19% Nov 
Fanny Farmer.......... *| 23 20% 24 3,265} 13% Jan} 24 Nov 
un I a ak *| 25%) 24 2644| 16,603) 18% July} 28% Feb 
RR RCE *| 4% 4% 4 5} 2% Jan 8 Feb 
RS REG 100} 100 | 100 100 24; 88 Sept! 100 Feb 
14 W T S General Steel Wares. .-._. + 69 8 9%| 2,840; 3 June} 9% Nov 
all St. & C I Goodyear Tire. ....<--22 *| 87 | 87 88, | "90 64% Jan| 90 
| Re Rese 50 534% Mar| 59 #=Mar 
New York O., nc. Great West Saddlery ....*|------ 1% 862 635 1 3 Feb 
Sette tno = serceccoe’ wi 1% nee Sate 5% May| 143% Nov 
, arding Carpets. ......- + Vs % , 2 Jan 6 Oct 
Hamilton Utd Theatres.25| 2% 2% 3 250| 75¢ Apri 3 #£=Nov 
Hinds & Dac ce ee % 31% 21% 22 2 877 Mal s3% Oct 
° e ROA *| 21% 4 , 12% Ma 22 Oct 
Railway Bonds MINS Bias a sconncessces #|------ 12% 15 5C 434 June 19° Oct 
ea erage eet ee 14% 14% 10 6 July} 20 Oct 
Bid , Ask Bid | Ask | Imperial Oil Ltd_.......- *| 234; 23 2334) 15,481) 20144 Jan) 24% Apr 
Canadian Pacific Ry— Canadian Pacific Ry— Imperial Tobacco... ...- 5| 13%) 13% 14 4,220) 13% May| 14% Apr 
4s perpetual debentures.| 96%} 97% O34Bwcccce Sept 1 1946) 104 /|104% | Inti Milling pref__..._- | ae 103% 103% 40' 101 June] 105% Feb 
Gvcctcsed Sept 15 1942/7112 |112%4}/ 5s-------- Dec 1 1954) 1084/1094 | Internat! Nickel com_.._- *| 63%] 6344 65 | 18,667) 43% May| 65 Nov 
GOR. csuwe Dee 15 1944) 103 /|104 GOON ction July 1 1960) 1044/105 Intl Petroleum.......... *| 37%4| 36)s 374) 10,083) 35 Aug| 39% Oct 
RT a July 119441 115 /'116 Intl Utilities A..........*/------| 10% 11 145} 3% Jan| 14% Feb 
Internat! Utilities B....- e|....-- 1.25 1.35 552} 40c Jan| 2.25 Fep 
d itil bancanowe * . 198% R 1 - 6% Jan| 24 Nov 
_ Preferred. ......... 100 : 6 102544 Aug| 107 Feb 
Dominion Government Guaranteed Bonds | , Preferred----- --.-.10 0} 106% 3254 3455| a] 19928 Aug] 107, Feb 
Bid. Ask Bid | Ask | John LangCo-........... */---..- 16%q 17 650) 133% Oct] 17 Nov 
Canadian National Ry— Canadian Northern Ry— Laura Secord.-.....-..- ee =. ao 69) 65 Jan) 78 Nov 
aie Sept 11951] 114%4]115 iden July 1 1946} 127%|128% | Loblaw Groc A_......-- | 23, | 20% 3o,,| 2-759, 18% Jan) 23° Nov 
4%s..-.-- June 15 1955p 117341174] hee RR S21 5k rere =m 4) 583) 17% Mar) 2134 Nov 
pn Feb 11956] 115 |115%||Grand Trunk c Ry— 
SEiawse- July 11957] 114 |114%|| 4s-.---.-- Jan 1 1962] 108 | --.. | Maple Leaf Gardens----- -o-e+- "3 ‘3% 10} 44 May; 134 Oct 
ait ee uly 11969] 117%4|118%|| 38-------- Jan 1 1962] 100}4|10134 | | Preferred.---______. WGj--~ssei | oa i S| 62% Oct} 4° Feb 
ii at 1 1969] 11944/119% Maple Leaf Milling... ... * 4% 3 VY 3,381 1.00 Jan 4% Nov 
eb Feb 1 1970! 119 119% Maple Leaf Milling pt. 100 10% 10% 1 245 2 Apr} 12 Oct 
Massey-Harris com.._-..-- 644 5% 6% 18,888 3% Aug! 7% Jan 
il Ratan am eS see 36 33 3644; 2,195 Sept Mar 
McColl-Frontenac. _...-- * 14 1444 15 3,182} 12% Jan| 17% Feb 
Preferred. ........-- 100} 103 | 1024 10314 118} 97 Jan| 105 Jan 
Monarch Knitting pref_100| 85 85 85 5| 85 July! 90% Feb 
UN SON, e Moore Corp common....*| 444) 4444 45 1,550} 29% Jan} 45 Nov 
i ctialitdaesaulttitinmaidiale 100) - ----- 179-182 265) 146 Jan) 182 Nov 
STOCK BROKERS .@.@.@.@.@ |) tl. Be---------------- 100} ------ 265 266 60| 175 Jan| 266 Nov 
National Breweries... *| 4134) 41% 4144 30/ 39 Jan} 45 July 
Rieatere Tanase See Saanawe Seartonel Secor Pins Al. +{---.--| 19% 30. | “Iasl aeac Sent Sesg ‘Oee 
Canadian Commodity Exchange, Inc. a wer Pipe A__-_ */|------ Ye ¥ 
Ontario Equitable_ - --- 100} 6%| 6% 6% 25) 514 Augl| 7 Oct 
New York ie (Assoctate) A. 3401-8 Orange Cra <a RES Be */------ : i = L Nov i Nov 
- CrTreG . . 2. 22 < -- eee” | "222°" OV Ov 
15 King Street West, oronto. WA. 3 ester trina ae «| 107 102 107 : 608} 79 Jan} 107 Nov 
Pantepec Oil_........... 6 5% 6%) 8,975) 38% Jan| 6% Apr 
Photo Engravers. ......- *| 224) 22 22% 75} 2144 June| 27 Jan 
Toronto Stock Exchange Porto Rico pref-.....- 100| ------ 9674 97 25] 82 July| 100 Oct 
: : ' ; Potrero Sugar Co_-....-- rn 44, 4% 200} 41% Sept] 5% Sept 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists | power “ieee | SSE 18 18% 155} 11% Jan| 19 Nov 
Friday Sales a ee * 36 % 36 34 38 136 19 Jan 38 Oct 
Last |Week's Range| for | Range Since Jan. 11936 | Remington-Rand-.-..-.-  peackaets aoe 35°%| 100) 1934 June) 235% Oct 
ae | a ee | Stee pret pea Mae 111 111 10] ase seal ase” nae 
...--100|------ an y 
Stocks— Par| Price |Low High| Shares Low High Saguenay Power pref. .100|------ 100 100% 80! 100 Oct| 101% Sept 
rR EH *| 34/34 13% | 5.070] 1.25 Jan] 454 Oct | Simpsons A-.---.------ || 8:38) te) 3 oe ee 
Bao aise 100} 22 34 1,025 an| 28% Oct] ..?--------~----------- 
ae re ++ ie sol Si Geel 6” Jan Simpeons Ltd pret~...2i00) 100 93 100%) 590] 70 “Aug| 10034 Nov 
Alberta Grain pref_.-._. 100} 26%| 24% 26% 400/ 19 Sept! 39 Jan Standard Chemical - -..-- : “six 71% oe iz ona 6% Jan| 15 Oct 
Bathurst Power A_..-..- *| 1635 16% 17 | 4,083} 12 Sept) 17 Nov | SteeJof Canada--......- 3°"| 62% 63 57 Jan) 724 Nov 
Sep ala epee ibe ees 7 7 100 3% Aug 7 Nov Pt scumbeddnde 25; 6 4 49: 650; 49% Jan| 63% Nov 
Beatty Brothers_......-.- +! 10 10 10% 165, 934 June] 15 Jan | Tip Top Tailors......... “1105 | 105 105 140; 7% Sept} 11 Oct 
Preferred.......... 100} 1034] 10234 104 48} 93  Jan| 107 Sept | _, Preferred........--- 100) "ia | aa 95) 102, Jan} 107 = Oct 
Beauharnois.--.......-- | 4 4 4%| 583) 1% June) 5% Oct | Twin City..--.-.------ | 43 13% 14% 17} 8% June} 16 Oct 
Bell Telephone........ 100] 15334| 15114 153%| 537/141 Apr| 15344 Nov | Union Gas--.......--.. | “will -@’. whel aneanl Sica 226 oe 
Blue Ribbon_......_..- Riles 3% «334 25} 3% Aug| 5 #£«Apr| United Steel com--...---.- . 7 “8| 26,745) 2% May| 754 Nov 
Blue Ribbon pref....... ta 32 33% 125| 27 Jap| 34 Oct | Walker (Hiram) com-.-.-.-.. a 1326 19x = gy 2634 Apr! 4844 Nov 
Brantford Cordage pref. 25 néedee 2644 26% Gh, 36% June 3. i A,r" e 10% 9% 10% tt 17% Mar) 20 Nov 
Rp lari 1714] 17% 18%| 16,851; 9% Jan| 1854 Nov | WesternCan Flour-----. za*| 7° 73 748) 4% Apr 11% Oct 
Brewers & Distiliers..._.*|-..__- 80c 85c] 2,180/ 750 Oct; 1.40 Jan | Western Can Flour pf-.100) 27. | 3) 3s 148; 36 May| 73 Nov 
Brewing Corp. of ene ag 2% 2% 2%| 3,660 1% Aug 4% Feb | Westons (Geo) common-- 1 % 107 1 10,327] 13% Apr| 21 Nov 
2 fi ele sag 15 | 13% 15%] 1,259] 11° Oct| 18% Mar | _ New preferred--..... he 182) 98 May! 109 Nov 
British American Oil..--.*| 2354] 22% 23% | 12/289] 163% Jan| 27% Apr | Winnipeg Elec-....-..... 8) 1914 19i¢| 128) (124 Sept) (496 Oct 
Brit Col Power A.......- *| 37%| 37% 38% 80} 28% May| 3834 Nov | , Preferred. ------... pear < TNO ss | Tan] «186 ~Oct} 22 (Ost 
het 2S a eee *| 734] 7% 734] 807] 334 July] 7346 Nov | Winnipeg ElectricB -...-%/------| | os 11; (2% Oct} 4 Oct 
Building Products A__-_- *| 56%) 56 57 315} 33 Jan| 58 Nov | Wood (Alex & Jas) pref 100/------ 7 25| 38 Jan) 55 Mar 
Burry Biscuit new_.... 50c|} 9 8% «9 1,355) 63% Aug! 9% Sept | 2immerknit----.------..*|------ 5) 2% June} 4% Nov 
Oe ies 69 70 200}; 50 June} 75 Oct 
Burt (F N).-.-.-.--..- 25| 43 | 4234 4334) 425) 37% Jan} 47% Mar |  Banks— 58% 60 
SES LSS: * 7% 7% 8 1,230 4% Apr 8 Nov «+ thoel iatuaatcnt ateaaiattaaa ts 50 “166 165 167 52 51% Jan 60 Nov 
A preferred..--.-.- 0 inet: 102° 102 10} 90 Jan} 103 Nov | Commerce....---.... 100 ons at 199) 149 Jan) 170 Feb 
orefarred.........- 48. | 47 48 25 30 May| 48 Nov | Dominion-..........- 100} 210 | 205 210 280/ 190 Jan} 222% Feb 
Canada Cement........- *| 13 | 1256 133| 3,523} 6  Jan| 1356 Nov | Imperial....-....-..- sea 316] 19744 July| 221 Feb 
i i00| 98 | 95% 98 4411 58 Jan} 98 Oct | Montreal...........- 100} - =~ ~~~ aoe = 207 1| 18246 Apr} 213 Feb 
Canada Packers......... ES I 89% 90 250 80 May 90% Oct Nova Scotia..........- 100} 300 os 7 406) 271 Jan; 300 Feb 
Canada Steamships pf_100|_-___. 6% 6%| 401] 614 June] 15 Feb | Royal--------------- i oct | ae | Gee 133) 164 = Jan/ 190 Nov 
Canada Wire & Cable A..*/ 55 55 OS 21} 20% Jan| 55 Nov | Toronto...-.---.---- 100} 246 aes 70; 220 July} 245 Nov 
Canadian Bakeries pret_ido|3"| 57 58 33 40 Juy| 61 Oct | Loan and Trust 
6s o 1 poe 
cr a “s | "ane “Ss | peel ef eo ae Permanent.....100} ------ 132 134 91] 120 Oct] 160 Feb 
Canadian Canners Ist pref_| 1041%| 10434 105 45) 88% Jan| 105 Noy | Huron & Erie........ 100) 72 wt 672 37/ 70 July} 90 Mar 
d preferred........- 12%| 9% 12%| 4,349] 6 June 12% Nov 20% - -.----------+----|------ 10 #410 75| 8% Oct] 14% Jan 
Canadian Car.......... *| 14%; 13% 15%] 7,760 5% Apri 15% Nov Toronto General Trust_100! ------ 79 81 456! 75 Novi 95 Feb 
AY ea aaa 25; 25 24% 25% 1,415) 13% May! 25% Nov * . 
Canadian Dredge.-.-..- *| 48 | 47% 48%| ‘455 37% Jan| 50 June We per varue. 7 Faas eite 
Cndn Industrial PAicohol A* Ss a4 ty. = 64 Sent 1256 Feb 
née bbeneceseseatenne™] cocece 4 4 y Jan 
Canadian Focseencgeene 5 5 5 10} 1% Jan| 65 Nov Toronto Stock Exchange—Curb Section 
Canadian Oll........-..- *| 13 12% 13 320; 12 Sept; 18 Jan See Page 3124 
Canadian Oil pref. -...- SP 126 126 10! 123 Jan 140 Sept 
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Canadian Markets— Listed and Unlisted 
Toronto Stock Exchange—Mining Section 
F. O°HEARN & CO. 


fi 
or 
STOCKS BONDS GRAIN seen 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
MEMBERS 


Sahres 
161,345 
Toronto Cobalt 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Canadian Commodity Exchange(Inc.) 


Sarnia North Bay 
Owen Sound Bourlamaque Chicago Board of Trade 














Range Since Jan. 1 1936 
High 
2.25 July 


3.25 Jan 
46irc yd 





Stocks (Concluded) Par 








eee 


So 
° 


Timmins 




















Toronto Stock Exchange—Mining Section 


Nov. 7 to Nov. 138, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range| 


of Prices 
Low High 


Sales 
jor 
Week 


Range Since Jan. 1 1936 





Shares 


High 





Acme Gias & Oil 
Afton Gold... . 
Ajax Oll & Gas 
Aldermac Mines Ltd 





Buffalo 
Bunker Hill 
ary & Edmonton ....* 
1 


Castle Trethewey 
Central-Patricia 

Central Porcupine 
Chemical Research 
Chromium Mining 

Clericy Consolidated 
Commonweath Petroleum 2 


Cons Chibougamau 
Darkwater Mines Ltd 


Dominion Explorers 1 
Eastern Malartic Gold M.1 
1 


1 
Francoeur Gold Mines Ltd. 
Glenora TREE l 


Hollinger Consolidated .._5 
Homestead Oil l 
Howey Gold 

Int Mining warrants 

J M Consolidated 


Kirkland-Lake 


Lamaque-Contact 
Lava Cap Gold 
Lebe 


Macassa Mines. 
MacLeod-Cockshutt 
Manitoba & Eastern 
Maple Leaf Mines 

May Spiers Gold Mines... 
McIntyre Porcupine 
McKenzie Red Lake 


Minto Gold 

Mo "el Oil. 
Moneta-Porcupine 
Morris-Kirkland 
Murphy Mines 
Newbec Mines 


Northern Canada Mining. * 
Norgold Mines Ltd 
O’Brien Gold...........1 
Olga Oil & Gas New 
Omega Gold 
Pamour-Porcupine 
Paymaster Consolidated _ - : 


Pioneer Gold........-..-l 
Powell-Rouyn Gold 
Premier Gold 








12c =615¢e 
7K4e 9¢ 

42c 47¢c 
125 1.43 
3\4c 4c 
74c 8%c 
5.75 6.30 
1.04 1,11 


75¢ 
8\4ec 9¢e 


Liige lige 
10%4¢ 1144 


634ce 74e 
46c 54% ce 
13%c 13%e 
1.03 1.16 


4c 4c 
3.03 3.40 
15c 18hc 
1l4c 19¢ 
13% ce 14\4e 
49¢e 
68e 
4 00 
47%c 
1,24 
60c 
82c 
o773e 
15¢ 
85c 
194%e 





163,688 
24,000 


24,900 
36,300 
2,700 


75,575 
3 





22,230 


18%c Feb 








Sheep Creek 
Sherritt-Gordon 
Siscoe Gold 


Towagamac Exploration.1 
Treadwell Yukon 1 


Wiltsey-Coghlan 





Ymir Yankee Girl 


c 
5%e 
Sc 








7.85 
40¢c 





ot 


So 
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Toronto Stock Exchange—Mining Curb Section 


See Page 3124 








Montreal Stock Exchange 


Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1936 





Low 





* 


Acme Glove Wor.s Ltd... 
ee Shoe 


* 


ferred - P 
Atleast Pacific Grain c- . 
Preferred 


Amal Electric Corp 
Associated Breweries. .-.-. 
Assoc Tel & Teleg A 
Bathurst Pow & Paper A.* . 
Bawlf (N) Grain 


Bell Telephone 00 

Brazilian Tr, Lt & Pr....* 

British Col Power Corp A.* 
B 


Si), 


* # # 


* 2 2# & 


** & 


Can North Power Corp... 

Canadian ip 

Canada Steamship ay 100 

Canadian Bronze 

Cndn Can Ltd conv ape 

Canadian Car & Foundry .* 
ferred 25 


Canadian Converters ..100 
Canadian Cottons 00 
Canadian Cottons pref. 100 
Cndn Foreign Investment * 
Candn Hydro-Elec pref 100 
Cando Industrial Alcohol. ® . 


Canadian Locomotive. .- 
Canadian Pacific Ry... 25 
Cockshutt Plow 

Con Min & Smelt new=—-25 
Crown Cork & Seal Co... 
Dist Corp Seagrams 
Dominion Bridge 
Dominion Coal pref... . 60 
Dominion Glass 

Dominion Steel & Coal B 25 
Dominion Textile 

Dryden Paper 

Eastern Dairies 

Electrolux Corp 

Enamel & Heating Prod-. 
— Electric A 


Famous Players C Corp... 
Foundation Co of Can... 
General Steel Wares 

Goodyr T pref inc 1927. 100 


Preferred 560 
Gypsum. Lime & Alabast.* 
Hamilton Bridge 
Hamilton Bridge ee 

100 


Hollinger Gold Mines....5 
Howard Smith Paper. .-.-_* 
100 


Imperial Tobacco of Can_5 
Int Nickel of Canada...-* 
Int Paper & Power p.ef.100 
International Power 
International Power pf.100 
Jamaica Public Serv Ltd-* 
John A Lang & Sons Ltd--.. 
Lake of the Woods .....100 
Lindsay (C W) 


Massey- Harris. ......... * 


18 
844 
107 


18 
8)4 
110 








McColl-Frontenac Oll_...* 





1456 «15 





14% June 








*No par value. 
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Volume 143 Financial Chronicle 
e ® o 
Canadian Markets—Listed and Unlisted 
Montreal Stock Exchange Montreal Curb Market 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low Hihg Stocks (Concluded) Par| Price |Low  High|Sahres Low High 
Mitchell (J S).........- acabdae 48 48 5; 30 Jan| 48 Nov | Cartier-Malartic G M Ltd 1 34¢ 30e 41¢/403,150 2c Jan 4lce Nov 
Montreal Cottons... . a 36 36 15} 26 Jan| 37 Oct | Castle-Trethewey Mines.1}___  _- 1.39 1.39 100} 1.20 Oct}; 1.69 Jan 
Montreal L H & Pr Cons.*| 347;| 34% 36 9,043; 30 May; 36 Oct | Coniaurum Mines Ltd__.*|}____-. 2.16 2.16 100; 2.10 July 2.51 Feb 
Montreal Loan & Mtge__25/_.___. 27 27 42| 26 Aug] 28% Oct | Cons Chin Gold Fields...1 3.25) 2.64 3.36) 81,555; 1.10 Apr} 3.36 Nov 
Montreal Tel eoce 57\%| 57% 57% 21| 55% Apr; 60 Jan | Dome Mines Ltd........ * 57¢c| 55%e 57c¢ 635, 43 Jan| 61 June 
Montreal Tramways...100) 93 91 93 93) 85 Apr! 103 Jan | East Malartie._......... 1.15} 1.05 1.25) 77,900 52c July| 1.25 Nov 
National Breweries... .. 41%; 40% 41%] 4,268) 39 Jan}; 45 June | Falconbridge Nickel M..*| 12%/ 12 1254; 3,330; 6.90 Jan} 15 Nov 
anna eeeoens 45 44 45% 257; 393% Mar Hi. Nov | Francoeur Gold Mines Ltd* 1.00 1.00 1.08) 4,900 10c July; 2.24 Aug 
Nat'l Steel Car Corp..... *| 36 31 36%| 7,736] 18 May! 36 Nov | Goldale Mines_..._.___- 1} 44%e 39c 44%ec 9C0| 22%c Mar 48c June 
lagara Wire new. ....... 38 38 39 360; 29 July; 39 Nov | Greene Stabell Mines Ltd_1 49c 47c 654c| 11,700 23c Jan 93c Aug 
Noranda Mines Ltd..... 73%| 72 74 9,510) 44 Jan| 74 Nov | International Mining_...1/...__. 12c 12¢} 10,000; 10%c Aug 12c Nov 
Ogilvie Flour Mills... .-. ° 241 246 281} 199% Jan) 246 Nov | J-M Consol G M Ltd_..-1 49e 49c 58c!} 52,700) 28%c Jan 8lce Aug 
ees Ss oe 165 165 70| 152 Jap| 165 June | Lake Shore Mines Ltd_...1) 59%{c| 57%c 59%c 580} 54% ¢q 60c May 
Ontario Steel Products... *)......- 19 20 125 6 Jap} 20 Nov ue Contact G M..* l6c|} 154%c 17e} 6,700 6c Jan| 46%c July 
a =e 115 15 5| 75 Jan| 115 Nov | Lebel Oro Mines Ltd.....1/_..__. 19¢ 224%c} 3,700 13c Jan 29¢ Mar 
Ottawa L H & Pow....100}_..._- 99144 99% 10} 88  Feb| 101% Aug | Lee Gold Mines Ltd... 1} 5kKe 5’6c K. 12,500 3c Apr; Il4c Aug 
ew preferred - . . ... 103 102% 103 |} 85} 101% Oct! 103% Oct | Montague..............1}_-._.. 200 75e Oct} 2.05 Sept 
Ottawa Traction... ... 21 21 12} 13 June; 21 Jan | McIntyre-Porcup M Ltd.5/__-_-__. sige ¢ saice 395; 39 Oct} 46% Jan 
Power Corp of Canada...*| 18%/| 18 18%| 2,381}; 11% Jan; 19 Oct | Mining Corp of Canada. .*/|___._. 2.48 2.48) 1,000 1.24 Apr} 2.70 Apr 
Quebec Power. ......... 22%; 22 22% 862} 14% Jan| 24 ##Nov | New Golden Rose._.._..1/._-.-- 1.04 1.04 100} 1.04 Nov) 1.35 Aug 
Regent Knitting.......-.. 7% 7 7% 330 le May 8% Oct | O’Brien Gold Mines Ltd..1| 8.55) 8.25 9.00) 46,305 Jan| 9.00 Nov 
pbocecedcass = teiveie FF 17% 25| 12% Feb) 18% July | Pamour Porcupine M Ltd*/_____- 3.65 3.75 200; 3.17 Oct 5.00 June 
Rolland Paper pref....100) -___-_. 103% 104 50| 97 Jan; 105 Oct | Parkhill Gold Mines Ltd_.1 3l1c 26c 3244c| 84,800 18c June| 46%c Sept 
Saguenay Power pref..._. 100 100% 100% 129; 100 Sept; 10144 Aug | Perron Gold Mines Ltd_..1/_____. 1.58 1.60) 2,400 1.12 Jan 1.95 Sept 
St Lawrence Corp.......* 434 4% 5 9,041; 1.6 May 5 Oct | Pickle Crow G M Ltd....1| 6.85) 6.85 6.80 400| 3.95 Mar| 7.55 July 
A preferred.........- 60; 17%] 16% 18%] 2,575 & Jap; 19 Oct | Pioneer G M of B. C....- eae 6.75 6.75 200! 6.75 Nov} 11.60 Jan 
St Lawrence Paper pref.100| 50 4814 | 1,430| 20% Jan) 55 Oct | Premier Gold-_........_- Pade 3.05 3.05 100; 1.83 Feb| 3.31 Sept 
Shawinigan W & Power..*| 27 26% 28%! 6,279} 18% July; 28 Nov | Quebec Gold Mining Corp 1/____-_- 65e 75c 700 59c Oct 1.40 May 
Sherwin Williams of Can.*} 24%4| 24 25%| 1,030}; 16 May; 25 Nov | Read-Authier Mine Ltd..1 4.20; 4.20 4.35) 5,828 1.43 Jan| 4.45 Nov 
yim, 3 128 | 128 128 15| 114 June| 128 Nov | Shawkey............... 85c} 79¢ 9le| 20,000) 75e Oct) 1.16 July 
Simon (H) & Sons. .....-. *| 10%!) 10% 10% 120 9 Oct} 12% Oct | Siscoe Gold Mines Ltd._.1 4.50} 4.45 4.65) 6,010) 2.88 Mar 5.00 Sept 
a ait dcints nneien es | 90 5} 85 Oct! 98 Jan he Odmpitiiedidibbat 1.12 1.05 1.20) 43,600} 42%c Mar 1.30 Sept 
Simpsons pref. ......- 100; 101 101 101 10; 75 =May) 101 Nov | Sullivan Cons Mines Ltd.1 1.88 1.88 2.00) 13,896 83c Mar 2.47 Sept 
uthern Can Power... .- , es en 14 15 870; 11 =June; 15 Nov | Teck-Hughes G M Ltd._..1 5.05) 4.90 5.25) 8,23 4.30 Mar 6.65 July 
Steel Co of Canada... -- * 671%) 71 72 1,990} 67 Jan| 72 Nov | Thompson Cad......... 1} 774%e 75¢ 90c|167,820| 37%c May; 1.50 Aug 
0 RES 25; 63 6244 63 1,485} 49% Jan| 63 Nov | Towagamac Exploration. 1 ee AOA 1.02 1.12 24c May} 1.22 Nov 
Tickett Tobacco pref. - 100 , eee 60 160 5) 150 Jan| 160 Nov | Ventures Ltd...........%/_..._- 2.90 3.12) 4,880} 1.00 Jan} 3.12 Nov 
et Eien oueccedéatink 14%) 14% 14% 10 9% Mar| 15 #£x°4Sept | Wayside Con Gold..-... Bde Se 8c 9c} 2, 8c Nov 2lc Feb 
Viau Biscuit new... ..__- *| 6 6 s 301 6 Nov! 10 Oct | White Eagle Silver Mines ..* ee 4%c 5c} 15,000} 3%c Mar) 5%c Sept 
Wabasso Cotton.........| 23 23 25 75| 20 May! 32 Jan | Wright-Hargreaves-__.._-. 7.70| 7.70 7.85) 1, 7.50 Oct; 8. Feb 
Western Grocers Ltd_-___- a EF 62 62 15; 48 Feb; 62 Nov 
Windsor Hotel -_.._.__-_- 2% 2% 2% 100 % Aug 2% Nov Unlisted Mines— 
Winnipeg Electric A... . . 3 3 34%) 2,003 2 Sept 4 Oct | Arno Mines Ltd_........ *| 5c 5e 6c} 13,500 2c Jan| 11w%c Aug 
0O0 cceeessadosoosse 3% 3 34 176 24% Aug 4% Oct | Cndn Malartic Gold.....1 1.58} 1.38 1.72] 13,475 98c May 1.72 Nov 
Winnipeg Electric pref.100| 20 19% 20 124; 17% Oct; 21 Oct | Central Patricia Gold....1/_._._- 4.10 4.30) 1,525} 2.49 Mar) 4.75 July 
Ww Mfg pref....... 88 85 88 130 May; 90 Oct | Duparquet Mining... .-. 6c} 5c 6c} 18,850 June} 10%c Jan 
Eldorado Gold.......... 1.80 1.72 1.92) 60,725 Aug 1.92 Nov 
Banks— Kirkland Lake Gold_-__-_- 1 63c 63c 72c| 1,100) 43%c May 93c May 
St + babedediaaeuil 59 59 59% 40'; 51% Jan! 59% Nov acassa Mines......... .00; 5.80 6.30} 10,550! 3.18 Jan 6.30 Nov 
Canadienne.......... aa 141 141 10; 133 Jan} 141% Aug | San Antonio Gold....... — eee 2.18 2.18 100} 1.64 Aug; 3.40 Jan 
Commerce........... 100; 166 165 167% 338; 148 Apr! 170 Feb | Sherritt-Gordon........- 2.45) 2.40 2.78] 25,400 1. Jan 3.00 Nov 
See 100; 210 207 210 140; 184 May; 214 Feb | Stadacona-Rouyn..-.-...-. * 77c| 754%c 89c/256,360| 174%c Jan 89c Nov 
Nova Scotia.........- 100; 300 293 300 10; 271 Jan| 300 Feb | Sylvanite Gold_........- RAS 3.55 3.65 8 2.35 Mar! 3.65 Nov 
ear re 100° 190 189 192 155) 164 Jani 193 Nov Unlisted Stocks— — 
Abitibi P & P Co......-- *| 33%) 3% 3%] 3,440) 1.30 May| 4.50 Oct 
Cum 6% pref......-. 100; 22%! 22 23 641 6% June} 24 Oct 
Cttf of dep 6% pref... 100 22 22 22% 160 6 Jan| 23 Oct 
Beatty Bros Ltd A.......*}__._-- 9% 9% 10 9% Nov 9% Nov 
HANS OC N B RO § Canadian Government Brewers & Dist of Yaa. 80c 80c 85c} 3,400 75¢e Sept 1.40 Jan 
~~ Corp of Canada. * 2% 12% 1* > 176 Aue iene he “" 
erred eee eeceeaseec= 14 oR pt 4 
INCORPORATED Municipal Canada Malting Co 7 ae saa 118% 11536 7 py a m ps 
Canada Wire & Cable pf100 5% an 
ESTABLISHED 1883 Public Utility and Claude Neon Gen Ad Ltd. */__---. ie 50e 1,000 ibe —_ ise = 
nsol Paper Corp...... * 6% 6 7% ‘ an 
255 St. James St., Montreal industrial Bonds Donnaconna Paper A....*} 114%); I1 12% ,660 4 Apr; 13 Oct 
56 Sparks St, Ottawa 330 Bay St., Terente Buns weaensensnentals *| 10%) 10 107%) 220) 2% Jan) 12% Oct 
Eastern Dairies pref... 100} -----. 20 20 145 8% Sept; 21 Nov 
Ford Motor of Can A....*) 25%} 24% 26 3,180} 18% July} 28% Feb 
Gen Steel Wares pref... 100 oe 7 4 ss aK yee es “ — 
Int Paints (Can) Ltd pf 30 i) ug c 
Montreal Curb Market | Loblaw Groceterias A_...*|.._.-- 2214 223%] 215 19 Jan| 2244 Oct 
Nov. 7 to Nov. 13, both inclusive, compiled from official sales lists | Maritime Tel & Tel----- | 13% 13% 10} 13% Nov| 14% Sept 
Sates Satan Prmssaos Coedine| tae’*| 108 asst] 488 oait Jeni 108% Jon 
‘ M li-Frontenac Oilpf100 an an 
— wr Range} rd Range Since Jan. 11936 | wecLaren a ee 20 20% 21 405 1B Sep ari Nov 
Prices Price Bros Co Ltd...-.. 100}; 15 15 16%4| 3,326 2% May! 17 Nov 
Stocks— Par| Price |Low High) Shares Low High | Ppreferred........... 100} 7634| 7634 79 286, 27 May = “ —_ 
Royalite Oil Co Ltd...... *| 33%) 33 35 1,415; 26 Apr e 
Asbestos Corp voting tr..*} 75 734% 76 2,047} 17% Jan; 77% Oct * % 10! 11 Oct 
Bathurst Pr & Paper cl B.* 6% 6% 7 4: 3 Mar > Nov Western Can Flour Mills. 10% 10% 10% s Oct 
Beauharnois Power Corp.* 4 4 4%; 1,041) 1.95 June 5% * No par vaiue. / Flat price. 
pw hy AD ie ew lidkinad 6 6 2 6% Nov 6% Nov 
Brit Amer Oi] Co Ltd....*| 2334; 22% 232%] 5,667) 16% Jan| 27% Apr 
Can Nor Pow Ltd pret 100 109 . 1h Rs 107% Feb 112% AUS » @$222222202.224242222422424444.424242.242.2222.2.222422 
n e neem diene 8 48! 00}; 37 an; 49 July 
Can Int Invest Trust Ltd-_*/___..-. 3% 3% 100 1.00 Feb; 4.00 Mar 
Cndn Int Invest cum pf100 oS 2 oe 68 68 20 35 Feb 68 Nov | CANAD [AN SE CUR I Tik — 
— —_ & A a Ltd*} . “taiz 2% rit. ¥ = : . = June : Oct Government - Municipal «+ Corporation 
aD ers ee } : ‘ Apr; 1 . ‘re connection between ontreal and Toronto 
Canaan Winerisisa. |. -.| 8 ‘8 | desl 's* sol “ose ben Te? wor : 
7 ee 85 uly Fe 
Catelli Food Products B_.*|-__-__- 114% 12% 577; 2% June} 1244 Nov R al S Th CG rp ti 
ee = roy Ltd ; 3 fF 376 5,794 - June 4 Nov OY ecurl es 0 ora Onl 
a Frere Ltee A... .*/]..-..-- 4 34 25 Jan 4 Feb ° - 
Dom Eng Works Ltd... 52 52 2501 26% Janl 52 Oct 30 vd he Street New nore. a Anover 22-6363 
Dominion Stores itd-2-7* 1144] 10% 11%] 1,755] 7% July} 12 Jan System Tele. : 
on falda myo ang ee 13%4 Re 107 1,920 4% \ me Oct | | 
m Tar em cm pf 100)... --- 07 289; 6&0 an; 107 Nov p 
East Kootenay P cumpfl00| 12 12 12 30| 5 Jan| 16 Mar | Publ 
East Kootenay P cumpfi0 oan 2. ne eS oe Industrial and Public Utility Bonds 
Voting trust ctfs. .-... 23 23 24%; 2,044 8 Jani; 25 Oct Bid , Ask Bid Ask 
Freiman(AJ)cum pf 6% ido 3744 37% 37% 25} 374% Nov); 60 #£¥Feb/| Abitibi P & Pap ctfs 5s '53| £6614| 67%||Manitoba Power 5448.1951] 88 | 88% 
Home Ol! Co Ltd......- 1.25) 1.20 1.42) 11,930) 70c Jan) 155 Nov | Alberta Pac Grain 6s..1946| 95 | 97 ||Maple Leaf Milling— 
Hunter Valley Oil.....-.- ° 90¢ 75e 90c) 6,650 70c Nov 90c Nov | Beauharnois Pr Corp 58 '73| f47 | 47%|| 2348 to '38—54s to '49) 85%] 86% 
Hydro Electric Sec Corp.*} - ----- 9% 9% 40| 7 Sept; 10% Feb | Bell Tel Co of Can 58-1955) 11534/116||Massey-Harris Co 5s_.1947| 91%4| 92 
Int Paints (Can) LtdA....* 8 ow. .@ Puecaae 2% Apr! 9 Oct | Brit Co) Power srae.-t0ee 105 |106 ||McColl Frontenac Oil 68°49] 10434/105% 
Int Petroleum Co Ltd....*| 37)9| 3634 375<| 3,886) 334% Aug; 39% Apr!  6§8_..._.._.. ar 11960] 104 |105 ||Minn & Ont Paper 68.1945} f48 | 48 
Inter State Royalty Corp A} 23%| 23 234] 13,058) 20 Apr) 28% July | Burns & Co 5s- + hd 1948} 71 | 73  ||Montreal Island Pr Ht '57| 105 |106 
Inter Util Corp class A.-.*}...-.-- 10% Ill 300 4 Jan} 14% Feb} Calgary Power Co 5s..1960| 97 | 98 ||Montreal LH & P ( 
Inter Util Corp class B...1/..-.-- 1.25 1.25 475 50c Jan; 2.50 May | Canada Bread 6s. .-.-.- 1941} 110 {112 par value) 3s_....- $1030 f50 50% 
Meichers Dist Ltd A..... *| 1094); 10% 11%] 1,065) 9 June} 13% Feb | CanadaNorthPow 5s.-1953| 10414|105%4||Montreal Tramway 5s 1941] 103 [103% 
B....- eeeeececce---- 7 4% 4 4\6 300; 2% Aug; 5% Feb '' Canadian Inter Pap 6s '49} 994/100 ||New Brunswick Pr 58.1937) 93 Sx 
Mitchell & Co (Robt) Ltd *; 144) 14 14% 582} 5 Apr) 14% Oct Canadian Lt & Pow 531949} 102 [103 ||Northwestern Pow 68.1960} 78 | 79 
Mtl Ref & Storage vot tr..*/-.-.-.-. 2 2 7} +#41.50 Oct; 2 Apr Canadian Vickers Co 6s 47 97 %4| 98 Certificates of deposit...| 78 | 79 
Voting pref........... */------| 114 11% 7; 9 Jan} 11344 Nov ; Cedar Rapids M & P 5s '53| 1134/1144 ||Nova Scotia L & P 58.1958) 104 /105 
Power of Can cum pref. 100 10544; 105 105% 168; 97}4 Mar 10514 Nov | Consol Pap Corp 548.1961) f644| 6434||Ottawa Lt Ht & Pr 58.1957] 105 /|106 
Quebec Tel & Tel--.....--*/-.---- 7 7 25 4 Sept 7 # =Nov Ottawa Traction 5448.1955| 101 |102 
Sarnia Bridge Ltd B-....*|-..---- 8 84 90; 1.50 Jan; 10 Oct Dom Gas & Elec 648.1945} 9314] 9414||Ottawa Valley Pow 544s°70| 7714) 78% 
United Distiliers of Gan. 1.00; 1.00 1.05) 2,445) 50¢ Apr) 1.15 Nov | Donnaconna Paper Co— Power Corp of Can ‘49°50 100 {100% 
Walkerville Brewery Ltd-*| 2%4| 2% 3 | 3,780] 1.75 Sept} 3% Feb| 38 1956......--.-.--- 79%| 80 |] Se...-..-.- Dee 1 1957| 102 |104 
Walker-Gooderh & Worts *| 4734; 464 4814 682; 26% Apr; 45% Nov ' East Kootenay Pow 781942} 98 /|100 ||Provincial Pap Ltd 5s ‘471 103 +|105 
Walker-Good & Worts pf-*| 19%) 19% 204 673} 17% July; 19% Oct Eastern Dairies 6s....1949| 76 | 78 ||Quebec Power 5s... -.. 1968] 105 |105% 
Fraser Co 68...Jan 1 1950} 10244/103 ||Saguenay Power 4s. 1968 105 44} 106 
Mines— Gatineau Power 56...1956) 10144|101%||Shawinigan W & P 4% °67| 103%%/|104 
Afton Mines Ltd.......- 1}------ 8e 8)4c) 1,580 5c July} 8lc Apr § General Steelwares 68.1952) 103 34|1044|/Simpsons Ltd 6s_.. _. 1949] 103 |104 
SPEERO. « o co cevesccce 1.27; 1.26 1.43) 31,675 95c Sept; 1.55 Nov ' Gt Lakes Pap Co Ist 58 '55| f82\| 83 ||/Smith H Pa Mills 54s °53/ 101 44/102 
Barry-Hollinger G M Ltd.1/_--.-- 5c 5e} 4,6 4c Apr 10¢c June Int Pr & Pap of Nfld 5s '68| 103 ...||Southern Can Pow 58.1955; 1044/1054 
Beaufor Gold. .-......... 1; 42!ec 40c 46c) 65,550 30c Mar 59c Sept . Lake St John Pr & Steel of Canada Ltd 6s '40) 113 a a 
Big Missouri Mines Corp.1}--~..-- 7 57¢e} 1,125 48c Nov 75c Jan O568.. 4.» oded b 11942/7118 {119 nited Grain Grow 58.1948; 95 97 
Sree Gold Dredging Lt 5 39% on S a0i¢e “sane arse ote — Jan 644s...-..-- Feb 1 1947) /95 96 United Securs Ltd 5s — = ty + hee 
olo redging 29%4C C Cc . p Jan ' MacLaren-Que Pr 64s '61| 89%; 90'4/| Winni Elec 6s. Oct 2° 
Bousquet Cad.......... 49c 46¢ Sle 18,150 340 6(Oct 58c¢ Oct 2 " — 
3 —= 
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3128 Financial Chronicle Nov. 14, 1936 
Over-the-C Securities—Friday Nov. 13 
Quotations on Over-the-Counter Securities—Friday Nov. 
New York City Bonds New York Trust Companies 
Bid , Ask Bid | Ask Par| Bid , Ask Par, Bid | Ask 
a3i{s July 11975......-.. | 109% a4{s Apr 11966........ 121%|122% | Banca Comm Italiana.100| 1 | Se ~  eR eer 10] 25%] 26% 
@3}48 May 11954-......- 112 34} 1134 |/a4}48 Apr 15 1972........ 123%/123% | Bk of Lio York & Tr 100 rt Gee BIMEB nce dccocecscas 100} 250 |265 
a34s Nov 11954.......-. 11244|1134j\a4s June 11974....... -| 12344|123% | Bankers.............. 64 | 66 ||Guaranty...........- 100) 319 |324 
a3}4s Mar 11960......-.-. 1124/1134 ||a4s Feb 15 iisecosuee 123 4/124 Bank of Sicilly......-.-- oe: fe Eo diienconscncen 10] 14%] 15% 
a3sie July 1 1975.22... A te peneniae Som 8 baat -oon <= 124" |i2434 | Bronx County.......--- Dose: ee en nonen= ee te 
ats May 11057---2----| 117, /118° llo4i4e Mar 11081----—---| 1944[196 hear Sram go eet oc co onde: 
OV 11908 ..----- |}44748 May ov Hanover ....... 21 {124 ||Manufacturers......... 49 | 51 
a4s May 1195° -....... 117 «(118 | a4igs Mar 11963..... o--| 124 125 Chemical Bank & Trust.10 "5834 60%|| Preferred........... 20] 52%] 54% 
a4s May 11977..-.....-. 1194120 |\a4¥4s June 11965........ 124%4|125%4 | Clinton Trust......... 88 | 92 |\New York..........-.-. 131%/134% 
afte, Oct 11980........ 120 4 |120%4|/a4)98 July 11967........) 125 126 | Colonial Trust. .......- 25] 1634] 1834||Title Guarantee & Tr...20} 11%] 12% 
“ties Mar 11962.2222227 121 54|122'4|laatgs Deo 11979-2222. 127% |126% | QoBtinental Bank & Tr.10| 17, | 1835|/Underwriters.........-- ERO 
a ar 11962.......- ||4474 wneee| 1214341128 | Corn Exch Bk & Tr.....20 61%' 62%!!United States._.....-.-. 1 
a4ués Mar 11964... | 121 |122%\la6s, Jan 251937... 101 1101 % Corn Exch Bk & Tr..... 20 61%' 62%!|United States 
New York State Bonds | Chicago Bank Stocks 
Bid Ask Bid | Ask Ask Par| Bid Ask 
SD Bericcccécoceccece .--/0 2.40 |less 1||;World War Bonus— American National Bank & First National. ....... 100} 283 /|288 
7 tb deanaiinenaionecat 5 2.50 jless 1 44s April 1940 to = b1.90 in Be intichdiitiene catalan ...||Harris Trust & Savings.100] 420 /|440 
Canal & Highway— Highway Improvemen Continental Illinois Bank & Northern Trust Co....100).815 [865 
5s Jan & Mar 1946 to 71/0 2.80 --|| 48Maré& poh 1958 to 67 128 % —_ ers 33 1-3! 167 (171 
Highway Imp 4s Sept 63; 135% .-|/Canal Imp 4s J&J'60 to '67| 128% ee 
Canal tmp 4368 Jan 1 135% ..||Barge C T 4s Jan '42 to '46) 115% oe 
Can & Imp h 4s 1965 133 ..''Barge C T 444s Jan 11945 | 117 — 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid , Ask Bid | Ask ue ial 
PreeatNer Bite sore | sooxiao [Paes Me 8 106 fro kan a 
ar -| 109%]110 || 1939-53......... 
Gen & ref 2d ser 3%{s '65| 106%4|107 ||Inland Terminal 4s ser D & CO 
Gen & ref 3d ser 3448 '76| 106%/107 saan taee epowegabhe = Ty” 11 gg PUTNAM e 
~ensece- Members New York Stock Exchange 
OMe ver B 1037-00. J&1|00.25%| _. || 1087-1941. ---+ Mi&s|00.50 to 2.00 6 CENTRAL ROW HARTFORD 
44s ser B 1940-53_M4&N! 113 [114 1942-1960......... M 114 ‘114% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United seates Insular Bonds | 
Phillippine Government— Ask Bid | Ask 
(aman a 100 |1015s||fonotutu 56.-.---------- »3.50 | 3.00 Insurance Companies 
4%s Oct 1959........ 109%j110% U 8S Panama 3s June 1 1961; 118%4{119 
4s July 1952........ 109 %4|110% ||Govt of Puerto Bid | Ask Par; Bid | Ask 
~ April 1955. ....... 102 04 4s July 1958......... b 3.75| 3.50 | Aetna Casualty & Suretyl0|; 99%/103%/|Home................. 5} 37 39 
Feb oo" posead 112 /|114 5s July 1948........... b 3,25) 3.00 etna Fire. .........<.- 10; 46 48 Home Fire Security ..... 10 5 6 
be Aug 1941........ 114%4/116 U S conversion 3s 1946....) 113 [113% Aetna Life............ 1 25\%| 26%||Homestead Fire....... 10} 20%] 21% 
Hawali 44s oy 1086 — 63,00' 2.75!| Conversion 3s 1947..... 113%'114 Agricultural. .......... 25) 84 86 44|| Importers & Exporters. ..5 6 8% 
— 10} 23%} 24% /||Ins Co of North Amer..10} 73%| 75% 
Federal Land Bank Bonds American Equitable. - --- 34%| 37%4||Knickerbocker.......... 5| 15%] 18 
American Home....... 12 14 %//Lincoln Fire. ........... 5 4 5 
| Bid | Ask Bid | Ask | American of ak ta 12%] 14 ||Maryland Casualty ..--- 1} 8%] 9% 
38 1955 opt 1945. -.... J&I\G103 |103{|\48 1957 opt 1937....M&N/ 10354;103% | American Re-insurance.10} 75 | 78 ||Mass Bonding & Ins_.12 61 64 
3s 1956 opt 1946..-.-. J&J| 102% /|103's6||48 1958 opt 1938....M&N/| 10544|105% | American Reserve. ....- 10] 30%] 32%||Merch Fire Assur com.2 57 | 61 
3s 1956 opt 1946.._..M&N)| 102% 103';6||448 1957 opt rs Ee 101 {101% | American Surety... .... 2 60 62 Merch & Mfrs Fire New’k5; 11%} 13% 
34s 1955 opt 1945..M&N| 104%4/104% 8 1957 opt. 1937- 102's6|102%4 | Automobile... .......-. 10} 32%] 34%||National Casualty... . 10} 19%} 21% 
4s 1946 opt 1944... .. J&J\; 1124/1113 s 1958 opt 1988 MAN I 107 (107% Baltimore Amer. ...... 2% 7%| 8%1|| National Fire.......... 10; 64%] 66% 
Bankers & Shippers....25| 101 /|105 National Liberty......-.- 2 9 10 
GRR 100} 621 {631 National Union Fire....20}) 132 [136 
ANK BONDS & STOCKS || Senin ssid) Bx] Bac orseameeee idl as 38 
RE Se 10 4 4 || New Brunswic enbe 
JOINT STOCK LAND B BO S & ST City of New York...... 1 25%| 27\%\||New Hampshire Fire... 41%| 42% 
MUNICIPAL BONDS Connecticut Gen Life...10} 314| 334||New Jersey. .....-...- 45 | 48 
Continental Casualty....5| 28%<| 30%/|| New York Fire.........-. 2} 20 23 
Bought—Sold—Quoted = # ~~ ‘'J||! Sagie Fire.........-- 4\%| 5||Northern..........- 12.50} 9714/102 
e Employers Re-Insurance10}; 45 47 ||North River......... 2.50} 26%} 28 
Robinson Te EC Sne. Excess - ......-....--.-- 5\4| 634||Northwestern National.25) 125 /|130 
id vidal & Dep of M d pond 128 13934 ml a rere tes 10 ma =a 
Fidelity & Dep of Md. ..20 nds ds talk thinasteceeeten 
MUNICIPAL BOND DEALERS Fire Assn of Philadel 82 | 84 ||Preferred Accident... -.- | 23%] 25 
135 So. La Salle St., Chicago State0540 Teletype CGO. 437 Firemen’s of Newark..... 10%| 12 ||Providence-Washington.10| 37%| 39% 
Pramnin vies eas] $513! Soallmethenae Amercaac=--19) 31] 33 
PR AE 6s can.... 
Joi nt Stock Land Bank Bonds General Reinsurance Corp5| 40%} 42%/||/Rossia_................ 11%} 13% 
Bia Ask Georgia Home. ........ 24 25 St Paul Fire & Marine..25| 208 [213 
Atlante i ed © Glens Falls Fire... .....- 45%4| 4734||Seaboard Fire & Marine..5| 10 | 13 
See ees oP oesencns ++ i oes ~~ | ~~ abonermeatammnan 133 | 9 | Globe & Repubilc_-- ~~~ 18%| 21 ||Seaboard Surety. .....- 10} 33 | 35 
C 58. --.---------- 100 ---|| Louisville 58. .......--.-- 00 --- | Globe & Rutgers Fire...15| 64 | 67 ||Security New Haven...10| 34%) 35% 
Burlington 56............ 98 j}100 Maryland-Virginia 5s. .... 100 ec 2d p ya ore 15| 87 90 Southern Fire......... 25 27 
ee os wee nnnn----- 100 ---||Mississippi-Tennessee Se.-) 100 | | -- | Great American_....---- 5| 26 | 273%||Springfield Fire & Mar..25| 12744|130% 
Dallas é 56......-------- {7 8 ||New York 5s. .....-.... -} 98 9 Great Amer Indemnity...1} 8 | 11 ||Stuyvesant..........._. 7 814 
68......-------.-- 100 {101 |/North Carolina 58-......- 99 |100 | Halifax Fire........... io} 21%] 23%||Sun Lite Assurance....100| 650 |680 
Denver 58..............- 87 | 88% reel wate temo aweos oe oo Hamilton Fire 10| 24 | 30 430 |440 
regon-Washington 5e....; 62 | 68 | fPoenawer wre .°.».»&»« INF 26 | 22 IID S Fidelity & Guar Go 29 
First Carolinas 58-__..... 87 | 90 ||PacificCoast of Portland és) 100 | ..| jaanover Fire.......-.. 1 oul aexitos Widelity & Guat Go.2 ae sl bast 
mee Ft Rally: age Bi HE a Oe ea 10] 723s] 7414||U S Guarantee... .--_-1 58 | 62 
ontgomery 58... ac Coast 0 e 58... | Sees ee Se seo""tal ea kal Getta ee 
First of New Orleans 5s...| 9314| 95 ||Pac Coast of San Fran 5s..| 100 _. | Hartford Steam Botler_.10) 7374) 76 >" Westchester Fire. - - - - 2 326" 34% 
Fiat Tra ot Cents oe| 195. | legume -------] 183 og 
0 cago 58... > aa nes DL. do cideneboosil 
Fletcher 3348...-------.. 1003s|10”"||Potomac 56.2222 222 io0 | -.. Surety Guaranteed Mortgage Bonds and Debentures 
TT 80 84 SRS es {37 40 
Greenbrier 56............ 100 .--|/San Antonio 58.......... 100 a0 
Greensboro 56........... 100 ...||/Southwest 5s_..........-. 76 79 Bid | Ask Bid | A&k 
Illinois Midwest 56. ...... 76 79 ||Southern Minnesota 5s....| f21 23 Allied mS Cos Inc— Nat nye Mtge Corp— 
Illinois of Monticello 44%s_} 100 ...||/Tenn ee oe 100 -- | All series 2-58..._.. 1953} 80 wall 2-68.....-. 1954; 56 oe 
Iowa of Sioux City 444s...| 97 99 ||Union of Detroit 56.....-.- 9834} 99% | Arundel a o Corp 2-58 °53| 80 Rist. Series ear 954! 80 1: 
Kentucky of Lexington...| 100 .--|| Virgi arolina 58.....- £100 -- | Arundel Deb Corp 2-68 '53| 55 ---|}Potomac Bond Corp (all 
La Fayette 5s_..........- 04 Vee Bh... cccnessuct 98% 99% | Associated Mtge Cos Inc— ul sacle ues) oO... speak 953| 77 pe 
Debenture 2-6s....1953} 52 otomac Cons De rp— 
Joint Stock Land Bank Stocks Cont’l Inv Bd Corp 2-58'53| 77%| ---|| 2-68...-...-....-- 46 | 48 
Pp Bid) Ask P Bid. Ask Contl InvDeb Corp 2-68'53} 47 .--||Potomac Deb Corp 2-68 '53) 46 48 
v4 . Hol Empire Properties Corp. . - Potomac Franklin Deb Co 
Tt isvuunaneodés 100; 30 35 Sihsccchdtooducde 100 4 6 M545 46 49 ee 1953] 46 48 
Btn a cae ccowccce 100} 36 | 42 || North Carolina... ... 100} 22 |°25 pasematnte ibeb Glace sony 41 ae ee ae ae 
Dallas. .....-.--.---- 100; 70 | 75 ||Pennsylvania........- 100} 10 | 15 Mortgage Bond Co of Md Potomac Maryland Deven. 
Denver... .......--.-. 100; 6 8 ||/Potomac.-..........-- 100] 38 | 43 Segre lt Mare 1953| 80 _.-|| ture Corp 2-63_.--- 70%| .. 
a —— Roeeoezese 100; 67 | 72 ||San Antonio.......... 100; 54 a7 Nat Bondholders part ctfs Potomac Realty Atiantie 
i arolinas........ 100; 4 | 8 |/Virginia.-.......-.-.-- 5 = - (Central Funding series)| £34 | 36 Debenture Corp 2-6s '53} 46 | 48 
ont....--------- 100; 3 5 ||Virginia-Carolina -.... 100} 45 | 5 Nat Cons Bd Corp 2-58 '53| 76 _..||Realty Bond & Mortgage 
ee Se Unitied Deben Corp is * "5S 124 ‘4 % 
Federal Intermediate Credit Bank Debentures 
Bid | Ask Bid | Ask 
FIC 14s...Nov16 1936/) .25%/  ...j/F IC 14s...Mar15 1937/0 .40%/ --- | 
FIC 1sg0--- Dee 15 1936/0 .25%| ~_|IFIC iste age 15 1937/0 .45%| _.- Telephone and Telegraph Stocks 
FG isde-aeo i tnoro-ase] --[p to fae---dam 8 Meg sb] = re ae ES 
india e . << Ms... Sept oO -c- : 
aes Am Dist Teleg (N J) com.*| 128 [131 New York Mutual Tel.100} 26 29 
FIC 17s.-L-08 1G tp ee ke haat absex 131 {133 ||N’west Bell Tel pt6}4%100) 108 /|111 
New York Bank k pall Telep of Canade...100) ee s|19426||Pesineuiar Telephone come| 3734| 385 
ell Telep of Pa pref..100 enins elephone com 
ow or an Stoc Ss Cincin & Sub Bell Telep.50) 98 {101 Preferred A......-- 100} 110%4¢)111% 
Par| Bid | Ask Par| Bid , Ask Cuban Telep 7% pref. . ioo| 40 45 
Bank of Manhattan Co.10; 3134| 33%/|Merchants Bank. ..... 100} 95 /|110 Emp & Bay State Tel..100} 65 70 ||Roch Telep $6.50 Ist pf 100) 112 /|116 
Bank of Yorktown..66 2-3; 58 64 ||National Bronx Bank...50) 25}4| 3044 | Franklin Telegraph....100) 44 ame 
Bensonhurst National..50) 50 .. ||National Safety Bank.124%| 15 17 Gen Tel Allied Corp $6 pf.| 102 /|103%4||So & Atl Telegraph....- 25; 22 ee 
Chase. ......------ 13.55) 4614] 484//Penn Exchange. -...... 10} 1144} 13 Int Ocean Telegraph...100| 104 |107 ||Sou New Engl Telep...100) 153)4|15544 
City (National) .-...-.- 124%| 40 | 42 ||Peoples National....... 50}; 64 ae Lincoln Tel & Telegraph.*| 115 .-~||S’ western Bell Tel pref.100) 124 /|125 
Commercial National..100| 199 [205 |/Public National... .-. 25} 52}4| 54% | Mtn States Tel & Tel..100) 149 [152 
Fifth Avenue. ....-..- 100/1000 {1020 ||Sterling Nat Bank & Tr.25} 41}4/ 4344 New England Tel & Tell00| 136 }4|138}4|' Wisconsin Telep 7% pf.100) 114 {117 
First National of N Y..100/2085 /|2125 ||Trade Bank. ......-.. 12% 8 35 | 
Flatbush National. ..-.-. 100; 34 me 
Kingsboro National...100! 60 ae For Footnote see page 3131. 
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Quotations on Over-the-Counter Securities—Friday Nov. 13—Continued 














Joseph Walker § Sons 








New York Stockh Exchange 
120 Broadway Dealers in Tel. REctor 
GUARANTEED 
NEW YORK aren 2-6600 
1ass i — 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


Guaranteed Railroad Stocks 














Dtotdend 

Pariin Dollars; Bid Asked 
Alabama & Vicksburg (Illinois Central)_.........- 6.00 103 107 
Albany & Susquehana (Delaware & Hudson) ..... 100} 10.50 180 185 
ee pd aw Western (Buff Roch & Pitts).......-.. 100 6.00 108 112 
h Creek (New York Central)................. 50} 2.00 41%; 43 
Sesten & Albany (New York Central) ............ 100 8.75 155 158 
Boston & Providence (New Haven).............. 100 8.50 153 158 
Canada Southern (New York Central)............ 100 3.00 57 60 

Carolina Clinchfield & Ohio (L & N-A C L) 4% .-...100 4.00 100%} 102% 
Common 5% stamped... ...........---cceenne 1 5.00 102 104 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 97 101 
Cleveland & po ~tea (Pennsylvania) ............ 50 -o- 88 90 
LL NE CIEE Ne 2. 50 52 
Delaware hee SS RDS SSS RS 2.00 48 50 
Fort Wayne & Jackson ( 100 5.50 94 98 
Georgia RR & Banking (L & N-A C L)..........-- 10.00 194 198 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 76% 79 
Michigan Central (New York Central).........-.-. 50.00 950 1100 
Morris & Essex (Del Lack & Western)_.........-.. 3.875 69 71 
New York Po ae aay & Western (D L & W)-_-.-..100 5.00 97 100 
tral (Pennsylvania) ................-. 4.00 101 103 
Oswego & nnd (Del Lack & Western) ........- 60 4.50 70 75 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) ......-. 50 . ss = 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7° ass we 
Rensselaer & Saratoga (Delaware & Hudson) ...... 100 6.90 107 110 
St. Louis Bridge lst pref (Terminal RR).........- 100 6.00 150 154 
GG DE. .cnecinen bitin tbboabnoooemad 100 3.00 75 77 
Tunnel RR St Louis (Terminal RR)............-.. 100 3.00 150 154 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 253 257 
Utica Chenango & Susquehanna ( a oo 6.00 93 97 
Valley (Delaware Lackawanna & Western).......-. 1 5.00 101 107 
Vicksburg Shreveport & Pacific (Illinois Central) . ..100 a4 + ee = 
Warren RR of N J (Del Lack & Western)........-... 50 3.50 53 56 
West Jersey & Sea Shore (Pennsylvania)........... 50 3.00 68% 70 














EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 











Stroup & Company INc. 


Private Wires to New York 





Philadelphia, Pa. 








Railroad Equipment Bonds 




















Bia | Ask | Bid | Ask 
Atlantic Coast Line 4}4s.| 01.50} 1.00/|/Missouri Pacific 4s... -.- b4.00} 3.00 
Baltimore & Ohio 4s....| 02.65) 2.00]} Se......... ..._..___ b3.00}; 2.00 
RR SS EE ce TS: 62.65; 2.00 SEA ee 63.25} 2.25 
Boston & Maine 4s._.... 03.50; 2.50)|/ New Orl Tex & Mex 4s../| 04.00) 3.00 
OR a REL 63.50} 2.50||New York Central 4s-_-.. .50} 2.00 
3348 Dec. 1 1936-1944..| 0825) 2.25] Se.................._- b2.50; 2.00 
N Y Chic & 8t. L 4%s...-.| 02.75}; 2.00 
Canadian National 4}4s..| 02.75); 2.00/) 6s........._-....-..--. b2.75| 2.00 
ett Rem cadhiaiaia tlhe te onanicin i thi 62.75; 2.00jIN Y N H & Hartf 4s.._.| 03.75) 3.00 
Canadian Pacific 4s....| 02.70) 2.00]] Se... ......._....._.._. 63.75; 3.00 
Cent RR New Jer 4}4s._.._.| 01.75] 1.25||/ Northern Pacific 4 %s_.._. b1.75| 1.00 
Chesapeake & Ohio 5s..| 01.50] 1.00//Pennsylvania RR 4s....| 01.75} 1.00 
Sb iditiate inate odiieaitind ee WR FO 61.50} 1.00 
i iinieiatineesenttiaeittiitl tctleatenh 52.60} 2.00); 4s 
SS OS AM ES. b2.00; 1.00 Jan & July 1936-49; 02.75) 2.00 
Caleago & Nor West 4%s_.| 04.00; 3.00]|} 23%{sseries G_......._. 
ee oe ee te 64.00} 3.00 non Call A ae, 1 1936-50! 0230) 2.00 
Cine Milw & St Paul 4%s_.| 05.00} 4.00/|/Pere Marquette 4}s_.... 02.70; 2.00 
RE eet Sr Sa b5.00| 4.00 Co Dedéescsos! En - mae 
Chicago R I & Pac 4s_..| 80 84 Tes fey ot RRS b2.00} 1.50 
5 re ee 80 84 St. Louis-San Fran 4s...../| /95 98 
Ri SSNS le NA Se 96 98 
Denver & R G West 4s../ 04.50} 3.50]/] 65s... .-. 97 99 
Td penta teniitennie cnindeatnaiedad 64.50} 3.50//St oe Southwestern 5s..| 03.75} 3.00 
ORT Ray B 0 RR me ea de rg b3.75| 3.00 
bY Rca b2.00} 125 penthera Pacific 44s... . b2.50} 1.50 
FS cat, ea cia: FO RO i Se ee 02.50} 1.50 
Rats. 62.75] 2.0uj|Southern Ry 44s. ......- b2 70) 2.00 
SRE eee ae Cen nim mninapnnn 62.70} 2.00 
Great Northern 4}4s_..... I a a i 00) 1.25 
RE a Ne pall ela ai agile 61.50} 1.00]/Texas Pacific 4s_......... 62.50; 1.50 
Hocking Valley 5s........  *s mre FS Se eee 62.50} 1.50 
Illinois Central | RG ee RR Re FE RRS ea Se 52.50} 1.50 
cuetebeunoénannabe 62.00} 1.25);/Union Pacific 4}4s......-.| 01.50) 0.75 
ERR AE ee gk RS A ae 61.50) 0.75 
Internat Great Nor 4s_.| 04.00} 3.00|/Virginian Ry 4}4s........ b1.50} 1.00 
Long Island 4}4s...._.._. BR ge rete aes 61.50} 1.00 
badelioatinabesonnecs 62.50; 1.75||Wabash Ry 4}4s.........| 9934] 101 
Loulsv & Nash 4}4s_..... SR.Bt br Gloewwcescteustcoesseune 100 102 
p> easesesbeseéseoocens b1.50} 1.00 Diiicesenseonsencennssl HT 
Maine Central 5s........ 03.25; 2.50 EE SR BK 5 100 102 
RRS 63.25; 2.50||Western Maryland 44s.../| 02.50} 2.00 
Minn Las P&S8SS M 4s....- EE ee oe 62.50; 2.00 
ER Ss Sa MR Bas. b4.00| 3.00|| Western Pacific 58........| 04.25}; 3.50 
is bbcecsbbtonbsdnana b4.25;) 3.50 























- 


For footnotes see page 3131. 


DUNNE &CO. 


DEFAULTED 


Railroad Securities 
Offerings Wanted 





Members New York Security Dealers Ass'n. 
20 Pine Street, New York 


JOhn 4-1360 





41 Broad St., New York - 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
HAnover 2-2455 - 


Bell System Teletype NY 1-686 








Railroad Bonds 




















Btd Asked 
Akron Canton & Youngstown 5 Ws, 1945..................... . Ht 
Augusta Union Station ms ARCA LAB ERP RG SE Gs aS OE Pe 98 99 
Birmingham Terminal ist ES ARE ER a Se -F 101 102 
Boston & Albany ist 4s, “Sect RSS eee ere 105 106% 
Pe Ot DD Ok Bh dkattbdtbctideonaddinaboddectwbontiod 73 76 
oh RE a Pet PS ee ee 86 88 
gg fT  SREREU IFES SE eR TS Tt A eee 86% 88 
UY CO, i hl lle i ene 93 95 
SD ee ee Oe OG i i oewdibnend 104 105% 
Chateaugay Ore & Iron Ist ref 4s, 1942. .................... 87 90 
Choctaw & Memphis Ist S56, 1952.........................- S62 65 
Cincinnati Indianapo Western Ist 5s, 1965.............- 101% 102 
Cleveland Terminal & Valley ist 4s, 1995................-.. 00 100 
Georgia Southern & Florida Ist 5s, 1945. ................... 73 74 
Goshen & Deckertown Ist 54s, 1978.......-............--.- 101 on 
ey et le Oe BN nd. ent cance deoonadoubbaded 88 90 
Kanawha & West ER SS ee ey See 101% _ 
Oklahoma & Gulf ist 58, 1978..................-.-.-- 104% 105% 
Little Rock & Hot Springs Western Ist 4s, 1939.............. S34 36 
Peese Tes BOE Oe Ba Rd dccdincncdcsoccecesvdcontcs 104% 105% 
Maryland & Pennsylvania Ist 4s, 1951...................... 79% 80% 
DED SUS SEDO, Ns. ocd deeneccsdeseucectooccsd 93% ae 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949_.......-... 53 55 
Montgomery & Erie Ist 58, 1956... ........................ 93 96 
New York Chicago & St Louis 4s, 1946_...........-.------- 104% 104% 
New York & Hoboken Ferry general PC err 77 79 
re We te eo a enmaiindal 81 82% 
a i eosin 96 97 
Rock Island Frisco Terminal 4 |} ee Sep Or eeeet 95% 97 
St Clair Madison & St Louis Ist 4s, 1951.................... 97 98 
Shreveport Bridge & Terminal Ist 5s, 1955. ................- 90 92 
ee ee SO, a  eemenes 71 73 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............-. 93 94% 
ey ee ee ne easupenenemaniadaeee lll on 
Toronto Hamilton & Buffalo 4s, 1966. ...............-.... 99 a rs$, 
SI GUID I I on on cea rath aren tenements 99 99 
Washington County Ry Ist 334s, 1954...............---- ee 69% 71 











EST. 








1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


OHIO EDISON COMPANY 
$6 PREFERRED STOCK 


Berdell Brothers 


TEL. DicBy 4-2800 


ONE WALL ST.,N. Y. 


TELETYPE N.Y. 1-1146 























aS 
Public Utility Stocks 
Par| Bid | Ask Par; Bid | Ask 
Alabama Power $7 pref..*| 80 82 ee ~ Power $6 pref..| 66 70% 
Arkansas Pr & Lt $7 pref.*| 9344) 95 $7 preferred........... 76 804% 
Gas & Elec orig pref *} 13 _..||Mississippi P & L $6 pf...*| 81 82% 
$6.50 preferred.......- | 628 30 Miss Riv Pow 6% pref.100} 1144%4'116 
$7 preferred........-.- * 29 30 4||Mo Pub Serv $7 pref...100} 16 19 
Atlantic City El $6 pref..*| 110 {112 ||Mountain States Prcom..*| 6%] 8% 
BangorHydro-El 1% pf 100 129 ais 7% preferred......-. 100} 57 60% 
Birmingham Elec $ 78%/| 80%4|| Nassau & Suff Ltg pref.100) 30 32 
Buff Niag & op ee ™ 24%! 25%|| Nebraska Pow7% pref.100/} 113 iniow 
Carolina Pr & Lt $7 pref... 7 94 97 Newark Consol Gas....100} 122 5 
6% preferred........-. 88%) 904%4||New EngG& E5%% ptf.*| 50%) 51% 
Cent Maine Pow 6% pf 60 75\%| 78 N E Pow Assn 6% pref.100| 73 74% 
preferred........ 100} 85 88 New Eng Pub Serv Co— 
Cent Pr & Lt 7% pref..100) 81 83 7 prior lien pref....--. * 51%] 52% 
Columbus Ry Pr & New Jersey Pr & Lt $6 pf.*| 105 [107 
ist $6 preferred A...100) 110 {112 New Orl Pub Serv $7 pf... 58%! 60 
preferred B....100} 10514/108 N Y Pow & Lt $6 cum pf.*| 101 4/103 
Consol Traction (N J).100} 61%] 63% 7% cum preferred... _1 111 %4j113 
Consumers Pow $5 pref..*| 105 /|106 N Y & Queens E L P pf 100) 109 ve 
6% preferred....... 100} 106 |107 || Nor States Pr $7 --100} 89 92% 
6.60% preferred. -.-... 100} 106 {107 Ohio Edison $6 pref....-.-. *| 106%/}108 
Continental Gas & El— $7 preferred.........-. *} 111 {113 
7% preferred......-. 100} 96 98 Ohio Power 6% pref...100) 110%4}111% 
Pr & Lt 7% pref 100 110 ...|;Ohio Pub Serv 6% pf..100} 100 {101% 
Derby Gas & El $7 pref... 64 68 7% preferred_.....- 100} 106 %/108 
Essex-Hudson Geo 100 193 {199 Okla G & E7% pref...100) 112 {115 
Federal Water Serv Corp— Pacific Pow & I te 7% pt 100) 82 | 8314 
$6 cum preferred....... 46%!) 48% Pow & ---*| 109%j110% 
$6.50 cum preferred....| 4934) 5144 Philadelphia Co vf pref..*| 9144) 94 
$7 cum preferred-..-.-.-.-- 52% Pub Serv of Colo 7% pt 100 111 iced 
Foreign Lt & Pow units..*| 95 ...||/ Queens Borough G & E— 
Gas & Elec of Bergen..100} 122 > athe % wpreferred....-... 87 88% 
Hamilton Gas Co v t c..-- ester Gas & Elec— 

Hudson County Gas..-100 193 {199 6% preferred C..... 100} 1044%4/106 
Idaho Power $6 pref... - 109 44/110 4%} |Sioux City G & E $7 pf.100) 95%) 97% 
7% preferred....... 160 110%} ---.||}Sou Calif Edison pref B.25) 284} 29 

Illinois Pr & Lt Ist pref..*| 51%] 52%4||South Jersey Gas & E1.100} 193 /|199 
Interstate Natural Gas...*| 27 28 4||Tenn Elec Pow 6% pref 100} 644/ 66 
Interstate Power $7 pref..*| 2234) 24% 7% preferred... ..- 0O| 74 75% 
Jamaica Water Sup pref.50; 54 ...|/ Texas Pow & Lt 7% pf.100) 111 [1124 
Jer Cent P & L7% pf..100) 102 {104 Toledo Edison 7% pf A100} 110%4/112 
Kan Gas & E17% pref.100} 11334/115 United G & E(Conn)7 % pf} 93 95 
Kings Co Ltg 7% eng 93 95 United G & E (N J) pf.100|) 76 Le 
Long Island Ltg 6% pf.100} 76 78\4|| Utah Pow & Lt $7 pref...*| 6634} 68 
7% preferred....... 100} 8634] 8844|/ Utica Gas & E17% pf..100} 100 {1013 
aseunnbie Pr & Lt $7 pref.*| 74 77 Virginia Ry........-.- 100} 140 {145 
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Quotations on Over-the-Counter Securities—Friday Nov. 13 —Continued 











Ss. A. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y, 1-1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


HANcock 8920 











Public Utility Bonds 








Amer States P S 5 4s.1948 
Amer Tel Tel deb 38 1961 


Ariz Edison ist 58....1948 


Amer Wat Wks & El 5s 48 


Ark Missouri Pow Ist 6s '53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s ‘58 





Assoc Gas & Elec Corp— 
Income deb 3 ¥s...1978 
Income deb 3%s-...1978 

1978 


Conv deb 48..-....- 197 


Conv deb 658....... 197 
Conv deb 5s-...-- 1973 
Sink fund income 4s 1983 
Sink fund inc 4 4s..1983 
Sink fund income 5s 1983 
Sink fund inc 5 4s..1983 
Participating 8s zw.1940 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s "65 


Cent Ark Pub Serv 5s 1948 


Ist lien coll tr 6s. ...1946 
Cent Ill Light 3 4s. ...1966 
Cent Ind Pow Ist 6s A 1947 
Cent Maine Pr 4s ser G "60 
Cinn Gas & Elec 34s.1966 
Colorado Power 58...1953 
Conn Lt & Power 3 4s 1956 

3 \s series F....-.- 1966 
Conn River Pr 3%s A.1961 
Consol E & G 6s A..-.1962 


Detroit Edison 3 4s G 1966 
Edison El Ill (Bost) 3 4s "65 
Federal Pub Serv Ist 6s °47 
Federated Util 5 44s. ..1957 


Green Mountain Pow 5s '48 
Iowa Sou Util 54s...1950 


Central G & E ee 








Ask 


Kan City Pub Serv 38.1951 
Kan Pow & Lt Ist 4s "65 
Keystone Telep 548.1955 
Lake Superior District 
Power 3s ser A..1966 





Los Angeles G & E 4s 1970 
Louisville Gas & El 3 s '66 


Metrop Edison 4s ser G '65 
Mtn States Pow ist 6s 1938 
Narragansett Elec 34s ‘66 
Newport N & oy Oe 


New York Cent 
Northern N Y Util 58.1955 
Old Dom Pr 5s May 15 ’51 


Pacific Gas & Elec Co 


Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn Telep Corp ist 4s '65 
Peoples L & P 54s_..1941 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s D '60 
Pub Util Cons 5 4s...1948 








-|| Virginia Power 5s... -- 1942 


San Diego Cons G&E 4s '65 
Sioux City Gas & El 4s 1966 
Sou Calif Gas Ist 48. ..1965 
Sou Cities Util 58 A. ..1958 
Tel Bond & Share 5s..1958 
Utica Gas & El Co 58.1957 





Wash& Suburban 5 ¥s 1941 


|| Western Mass Co 3s 1946 


Western Pub Serv 5s "60 
Wisconsin G & El 3 \s 1966 
Wise Mich Pow 3%s..1961 
Wisconsin Pub Ser 

Ist mtge 4s_....... 1961 











Ask 
54 


4 
110% 


102% 
106% 
105% 


108% 


101% 
106% 


78 
103% 
76 


105% 
105% 


106 
1055 











BArclay 7 
2360 





Real Estate Securities 


Reports—Markets 


Public Utilities—I ndustrials—Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell orem Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates ' 





Alden Ist 6s....Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B'way Barclay ist 68.1941 
B’way & 4lst Street— 
Ist leasehold 6s..1944 
Broadway Motors Bldg— 
6s stamped. -.-.....-. 1948 
Chanin Bldg Inc 4s. ..1945 
Chesebrough Bldg Ist 6s "48 
Chrysler Bldg Ist 6s_.1948 
Court & Remsen St Off Bld 
ft =P Apr 28 1940 
Dorset (The) Ist 6s.._1941 
East Ambassador Hotels—}| 
Ist & ref 5 4s.-.-..-- 1947 
Equit Off Bldg deb 5s 1952! 
Deb 5s 1952 Legended.. 
50 Bway Bldg Ist 3s inc '46 
500 Fifth Avenue— 
6s unstamped--._1949 
502 Park Ave ist 6s_..1941 
52d & Madison Off Bldg— 
tee Nov 1947 
Film Center Bldg Ist 6s '43 
40 Wall St Corp 6s.-...1958 
42 Bway Ist 6s_.-...-- 1939 
1400 Broadway Bldg— 
lst 6 448 stamped. -.-_1948 
Fox Theatre & Off Bldg— 
Ist 6 4s_..-- Oct 1 1941 
Fuller Bldg deb 6s. ...1944 
5s unstamped....1949 
Graybar Bldg 5s... --- g 
Harriman Bldg Ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington list 6s ‘43 
Hotel St George 4s_..1950 
Keith-Albee Bldg (New 
Rochelle) Ist 68_...1936 
Lefcourt Manhattan Bldg 
Ist 4-58 extended to 1948 
Lewis Morris Apt Bldg— 
ist 6%s....Apr 15 1937 
Lincoln Bldg Ine 5 4s.1963 
Loew's Theatre Realt Corp 











fe ee 1947 
London Terrace Apts 6s ‘40 
Ludwig Bauman— 

lst 68 (Bklyn)-~~.--- 1942 

lst 6 4s (L D.----- 1936 


Bid 
f45 
f49 4 
{342 
39% 


J71% 
6 


{53% 
71 


96 4 
50 44 


7e 





Ask 
53% 
36 4 
41% 


73% 
70 


+ hee 








Majestic Apts Ist 6s..1948 
3 “womens Chain = 


Metropol Playhouses = 

ie Gch ccanceus 1945 
Munson Bidg Ist 64{s.1939 
N Y Athletic Club— 

lst mtge 2s stmp & reg’55 

Ist & gen 6s......- 1946 
N Y Eve Journal 6 4s.1937 
N Y Title & Mtge Co— 

5 4s series BK....-...-- 

5 44s series C-2........- 

5 4s series F-l1.......-.- 

ae Gene Gis os cueueon 
19th & Walnut Sts (Phila) 

ee We ok July 7 1939 
Oliver Cromwell (The)— 

ie Glan cee Nov 15 1939 
1 Park Avenue— 

2nd mtge 6s 
103 E 57th St lst 6s__- 
165 Bway Bldg Ist 5s '51 
Prudence Co 

5 4s double stpd--_._1961 
Realty Assoc Sec Co 


Roxy Theatre— 

ist fee & l'hold 6 ¥%s_1940 
Savoy Plaza Corp— 

aad ext Ist 5\s- err 
sheney Netherland Hotel—} 

Ist 5%s_._..May 15 1948 
60 Park Pl (Newark) 6s °37 
616 Madison Av Ist 6 4s’'38 
61 Bway Bldg ist 5 4s 1950 
Syracuse Hotel (Syracuse) 

Ist 64%s_...Oct 23 1940 
Textile Bldg Ist 6s_._..1958 
Trinity Bldgs Corp— 

9 i eee ee 1939 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo)— 

Ist 64s_...Oct 19 1938 
Westinghouse Bldg— 

Ist fee & leasehold 4s °48 








Bid 
[29% 


[29% 


70% 
fi7é 
62% 
f50%4 
f46% 


[25% 
[25% 


30 


[26% 
J54%4 


[69 %4 
J52% 


97% 
63 4 


[28% 


[75% 


Ask 
31% 


95% 


51% 
4814 


26 34 
26% 


32% 


56 4 




















Specialists in — 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEO 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 32-0510 





Teletype: New York 1-1073 




















OFFERINGS WANTED 


First Mortgag 


Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 






































Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Water Bonds 
Btd Ask Bid | Ask 
Alabama Water Serv 5s °57| 100 [102 Long Island Wat 548.1955; 104'4/106 
Alton Water Co 5s....1956) 105 _..||Middlesex Wat Co 5s '57| 107 bites 
Ashtabula Wat 58s °58| 103%} —_..||}/Monmouth Consol W 58°56; 98 99 
Atlantic County Wat 5s 58) 103%} --. a Valley bed = 103 
Birmingham Water Works Morgantown Water 5s 1965} 104 a 
5s series C........ 957} 104%] —...|}/Munecle Water Works 5s ‘65; 105 a8 
Se eeries B...<ccc 1954; 101 {103 New Jersey Water 58.1950) 102%/104% 
5s series A.....- 1954) 103%] —..||) New Rochelle Wat 5sB'51; 93 96 
Butler Water Co 58...1957] 105 eet Pep bosndcousiedes 51; 94 97 
New York Wat Serv 58°51; 97%) 99% 
Calif Water Service 4s 1961| 103'4|104%|| Newport Water Co 5s 1953; 100 (102% 
Chester Wat Serv 4s °58} 103 %4]105 Ohio Cities Water 5s '53} 93 95 
Citizens Water Co (Wash) Ohio Valley Water 58.1954] 108 ee 
ee aa eee 951] 102%] —__-_||}Ohio Water Service 58.1958; 99 {101 
54s series A...-.-- 1951] 103%] __.||}Ore-Wash Wat Serv 5s 1957; 96%4/| 98 
City of New Castle Water Penna State Water 5s '52} 101 /|102% 
SR VES FF, 1941} 102%} __.||/Penna Water Co 5s...1940} 106 me: 
City W (Chat) 5s B..1954) 101 _..||}Peorla Water Works Co— 
lst 5s series C..-.-.- 105 aan Ist & ref 56........ 1950} 100 {102 
Clinton W Wks Co 58.1939} 101%] --. lst consol 4s....... 1948; 993/101 
Commonwealth Wat . ) Ist consol 58....... 1948; 100 se 
ee 1957} 105 died Prior lien 5s. ......1948} 103% - 
5 4s series A.....-- 1947} 103 _..||Phila Suburb Wat 4s..1965) 107 /|109 
Community Water Service Pinellas Water Co 5s '59| 97%| 99% 
5 \s | a 1946; 80 82 14|| Pittsburgh Sub Wat 5s ‘58; 103 age ai 
6s | re 1946; 84 86 Plainfield Union Wat 5s "61; 108 . 
Connellsville Water 58.1939} 100 ...|| Richmond W W Co 58.1957} 105 (|106% 
Consol Water of Utica— Roanoke W W 5s....1950} 91 93 
= SRE 1958} 91%] 93%/|Roch & L Ont Wat 58.1938} 101%4| —.. 
Ist mtge 5s........ 1958} 98 {100 St Joseph Wat 4s ser 19A’66; 105%; __- 
Scranton Gas & Water Co 
Davenport Water Co 5s '61| 105 aa - (Cee 1958} 102%4/104 
E St L & Interurb Water— Scranton Spring Brook 
5s  S Sees 1942} 101 {103 Water Serv 5s...1961} 10244/104 
6s series B........- 1942} 103 {105 lst & ref 5s A...... 1967} 101%/103 
eee 104%}  .-..||Sedalia Water Co 5s °47| 10344/105% 
Greenwich Water & Gas— South Bay Cons Wat 58°50} 85 87 
5s series A......... 1952} 101 {103 Sou Pittsburgh Wat 5s '55| 103\4| —.- 
5s PRO 1952} 100 %)|102% 58 series A......... 1960} 103 te 
Hackensack Wat Co 5s °77}| 105 {108 5s series B_......-.. 1960} 105%) __- 
5 4s series B.....-.- 1977}; 108%}  .--||Terre Haute Water 5s B'56; 101 /|103 
Huntington Water 5s B ‘54; 102 , Te 6s series A......... 9| 103 |104% 
OS 4 ei 8 eS 1954} 103 _..|/ Texarkana Wat Ist 58.1958; 103%; —~- 
RRR ae 1962} 104 ..-|}Union Water Serv 5s '51| 102%/104% 
Water Serv Cos Inc 5s '42} 96 {100 
Illinois Water Serv 5s A '52| 102'4|1044%4||W Va Water Serv 48..1961/ 100%%4/102 
Indianapolis Water— Western N Y Water Co— 
lst mtge 3 4s_...-.. 1966}; 103'41|104% 5s series B......... 1950} 99 /101 
Indianapolis W W Securs— Ist mtge 5s_.....-.- 1951} 98%/100% 
EE Ek 3) 98 {101 Ist mtge 5%s_-.....1950} 101 {103 
Interstate Water 6s A.1 103 |1044%/|| Westmoreland Water 58°52} 103 /|105 
Jamaica Water Sup 5s '55| 106 ..-|| Wichita Water Co 5s B ‘56; 102 ie 
Joplin W W Co 5s....1957| 104%] --- EE 1960}; 104%) —_- 
Kokomo W W Co §s8s..1958)} 104%] --. 6s series A_........ 1949) 103'4) —.- 
Lexington Wat Co 5s °40} 100 ...||}W’msport Water 5s...1952} 103 /|105 























BURR & COMPANY INc. 


Chicago - NEW YORK -— Boston 
57 William St. 


Chain Store Securities 











Chain Store Stocks 


























Par, Bid Ask Par; Bid Ask 

Berland Shoe Stores...-.-. * 17%] 19%|| Kress (S H) 6% pref....-- 11%} 12 

7% preferred....... 103 ...||Lerner Stores pref....-. 100} 109 ee 
B/G Foods Inc com....-.- 5%) 5%||Melville Shoe— 
Bickfords Inc. .........- * 14%) 16 4%% preferred --.... 100} 133 {140 

$2.50 conv pref....-... * 36%) 37%||Miller at Sons com...... * 16 20 
Bohack (H C) common. .* 8 8% 64% preferred. ..-. 100} 47 51 

7% preferred... ... 100} 50 53 ||/Murphy (G C) $5 pref.100) 104 ee 
Diamond Shoe pref....100} 10434/106}4||Neisner Bros pref. -.--.. 100} 108 {112 
Fishman (M H) Stores...*| 20%] 22 Reeves (Daniel) pref..100} 105 cau 

ree 100} 104%] -.-.||/Rose 5-10-25c Stores_...-. 5} 105 uieie 
Green (H L) 7% pret..100) 100 sed |Senitt Co preferred. ...100| 107%} _-- 
Katz Drug preferred_..-.-. 106 |109 United Cigar Sts 6% pf.100} 16%] 19% 
Kobacker Stores. ......-. : 16 aa) ee ee 16%| 19% 

7% preferred....... 100} 80 ..-||U 8 Stores preferred...100 7%! 9% 

Sugar Stocks 
Par; Bid Ask Par; Bid ; Ask 

Eastern Sugar Assoc... .. lj} 27%} 29 Savannah Sug Refcomnew| 37 39 

tes itil wisascinnes 39 40 %|| West Indies Sugar Corp..1 44) 4% 
Haytian Corp Amer..... * uy 1 











For footnotes see page 3131. 
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Quotations on Over-the-Counter Securities—Friday Nov. 13—Continued 
SYLVANIA INDUSTRIAL CORP. | Specialists in all 
ought, Sold & Quoted 8 
t Al , > LEY Investment Company Securities 
$0 BROAD STREET NEW YORK DISTRIBUTORS GROUP, incorporated 
Members New York Curb Exchange " 
Telephone HAnover 2-9030 63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 
Louisiana Oil & Ref. United Cigar Stores Com.& Pref. 
Mangel Stores New Pref. Electrol, Inc: Investing Companies 
Inquiries Invited 
M Par| Bid Ask Par| Bid Ask 
e e Wein & Co e Administered Fund.....*| 19.13) 20.35)|Institutional Securities Ltd 
Established 191 Affiliated Fund Inc... ..- 11.05) 12.03 Bank Group Shares....| 1.73} 1.87 
is 1919 Amerex Holding Corp...*| 28%| 30% Insurance Group Shares} 1.75) 1.89 
Members of the New York Securtty Dealers Assn. Amer Business Shares...1} 1.28} 1.40||Invest Co of Amercom.10} 52 54 
25 BROAD ST., N. Y. Amer & Continental Corp.| 13%] 14 | Investors Fund C........ -|118.31 120.71 
Tel. HAnover 2-8780 Teletype N Y 1-1397 Amer General Equities Inc} 1.13} 1.26||Investment Tr of N Y~.. 7 » 
Am Insurance Stock Corp * 4\, 5 Keystone Cust Fd Inc a3. 24.40) 26.72 
Assoc Stand Oil Shares. .2 7 7 %\||Major Shares Corp...... 3% an 
—e — Invest Corp * ry!4 5 vege Fund Inc coi ne : ; = 
; asic Industry Shares...*| 5.28 il ass Investors Trust... 75 4 
Climax Molybdenum Co. British Type Invest A---1) 74 47||Mutual Invest Pund-----1] 17-47] 19.16 
. . road St Invest Inc...| 35.78] 38.27|| Nation e urities _. ‘ ‘ 
Sylvania Industrial Corp. Bullock Fund Ltd....__- i] 21%| 23%|| Voting trust certificates.| 2.24] 2.40 
ar ng Rg Fund Ltd._1 Pag 5.05||N hie k Mbde 1 eee Bt esiz 
at Corp cl A...* 5 49 No Amer n t ct 
C. E. UNTERBERG & CO. Glam Bc An-o| “aul At [Ne Amer restares 1008-| so] 
tury t Shares__..* .25| 28.23 at Db oncabbebuee ‘ ae 
Members| Sommagis eegarity ey | Association Consoi. Funds Corp cl A-| 10%| 11%4|| Series 1956._--.------- 3.76) .- 
61 B q N y /xchange, Owes Guin 00006 Gousinental Shares pref___ ry Fe 19% a 1958 _ eee 3.78 a 
rporate Trust Shares... ; ..||Northern Securities... 
roadway, New York Teletype N. Y. 1-1666 NE Bie hne reienpereee 2.97 _.||Pacifie Southern Inv pref.*} 40 43 
Accumulative series._...| 2.97 mm FE 2G a rrr 15%| 16% 
a i ERR a on cof Boone obs VP EE SR Si | Ay Dey 
es ACC mod......- 3. ..||Plymouth Fund Inc Aide zl. ; 
A COMPREHENSIVE SERVICE Crum & Forster Inscom 10} 30 32 Quarterly Inc Shares. .25¢ os até 
O h in the M on preferred. ...... 38% an eed Pliheoesdebet oo a a ey 
= mmon B shares....10 37% presentative Trust Z . ; 
ver-the-Counter Market Ff erred....... 110 __ ||Republic Investors Fund_5| 5.15} 5.45 
° ° Cumulative Trust Shares.*} 6.64) -. ||/Royalties Management... 4 34 
Bristol & Willett Deposited Bank Shs ser A_| 2.34|  —~ ||Selected Amer Shs new . | 18.64 | 20.32 |} 
Deposited Insur Shs A__..| 3.62 .. ||Selected American Shares.| 4.23 ‘eae 
Established 1920 Deposited Insur Sh ser B..| 3.49) -. ||Selected Cumulative Shs..| 10.87) -- 
Members New York Security Dealers Association Diversified Trustee Shs B_.| 11% .. ||Selected Income Shares...| 5.66) -. 
115 Broadway, N. Y. Tel. BArclay 7-0700 | Sa Bat + 5.20} -. ||Selected Industries conv bf 8 29% 
ee ta a” ere, ie pe eerswercceretee: 7.80} 8.65||Spencer Trask Fund__-.--. 22.60] 23.30 
Dividend Shares__.__. 25c} 1.95) 2.10)|Standard Am Trust — 4.40) 4.65 
k te 24 Corp (Mass)..5 ee yo a sy Inc...° conan 1.05 
H ty Corp conv pref...1/ 7424 4 || State Street Inv Corp-_-_-. ° oe 
ndustrial Stoc Ss Fidelity Fund Inc__._._-. *| 31.63) 34.07||Super CorpofAmTrShs A; 4.23} -- 
Par; Bid | Ask Par, Bid | Ask | Fixed Trust Shares A._.__.*/ 13.60 ee SS ott ns ein ote niclioiannae 2.93 oe 
Amer Air Lines Inc..... 10} 14%! 15%||Mactadden Publica’ncom*! 12%/| 13% EEE CLA LORS * *;} 11.24) -. a deediedsnedstimnell 443} .. 
American Arch.........- * 41 44 RTT *| 71%| 74% | Foundation Trust Shares Aj 5% | A FREDO ep abate 2.93) -. 
American Book... .... 100} 68%] 71%%||Maytag warrants... -. 2 246 | Fundamental Investors Inc} 25.80) 27.45)} Ci... 2.2 eee 8.28; .. 
Amer Box Board com._...1] 15%] 16%||Merck & Co Inccom...-- 1} 27 29% Pena _ , >» RMS, Bf Fp Wee meee: 8.28)  -- Ih 
American Hard Rubber— 6% preferred._...-.- - £0 & ae Re Veiner remit es 6.12} -_-. ||Supervised Shares_.....-.- 15.15} 16.47 
8% cum preferred...100| 105 [108 ||Mock Judson & Voehringer ens Investors Trust..| 7.54) 8.20]|Trustee Standard Invest C; 3.25) -. 
American Hardware....25| 35%] 37% | EEE EE 102 —. | Gee RE ee teenies 3.18) -- jf 
Amer Maize Products....*| 26 28 ||Muskegon Piston Ring....| 2434] 257 Agricultural shares... .-_-. 2.52| 2.72||Trustee Standard Oil Shs Aj 7.70) -- 
American Mfg— National Casket........ *| 47 50 Automobile shares. ...- * Bet Fy ers 7.00} -- 
EE 100} 83%! 86% ATTRA *| 111 [113 Building shares_......- 2.22| 2.40||Trusteed Amer Bank Shs B| 1.08} 1.19 
American Republics com. * 9\%| 9%|| Nat Paper & Typecom.-_-_* 9 11 Chemical shares....... 1.75} 1.90)|Trusteed Industry Shares.| 1.55] 1.72 
Andian National Corp._..*| 47%/| 49%!| 5% preferred... .. 100} 31 34 | RL ST 1.09} 1.19)/|}U0 S El Lt & Pr Shares A_.| 19'4) 19% 
Art Metal Construction.10}) 22%| 24%||New Haven Clock pf... 100/z100 ? Investing shares.__._._-. Re a 2.85) 3.05 
Bankers Indust Serv cl A* 6 7\%|| Northwestern Yeast...100} ----/} 98 Merchandise shares._...| 1.66; 1.86]; Voting trust ctfs_....-.- 1.16) 1.24 
Beneficial Indus Loan pf.*| 5134} 534%||Norwich Pharmacal_-.-.-_- 5| 45%] 47 Mining Shares_......-. 1.83} 1.98)}Un N Y Bank Trust C3..| 3%) 4% 
Bowman-Biltmore Hotels Ohio Leather........... *| 20 23 Petroleum shares... _.. 1.42} 1.541/Un N Y Tr Shs ser F_-.-.--. 1%4 2% 
Ist preferred. ......- 100} 17 | 21 {j/Ohio Match Co.......-- *| 12 13% RR Equipment shares_.| 1.51] 1.64/|/ Wellington Fund... ---- 20.10} 22.02 
Canadian Celanese com..*| 27 29%||Pathe Film 7% pref...-. *| 98 {101 FF - aia ae 1.79} 1.94 
, £=—Ees 100} 127 /|130 Petroleum Conversion. ..1 1y%| 2% Tobacco shares_.....-.- 1.28} 1.39||Investm’t Banking Corps 
Climax Molybdenum_...*| 36%4| 38 ||Publication Corp com....*| 45%} 473% | Guardian Inv Trust com_* K% 1 %||Bancamerica-Blair Corp..| 10° 11% 
Columbia Baking com...*} 12%/| 14% $7 Ist preferred... 100; 108 aad RS SROEIE AE 22 25 First Boston Corp..-.---.-- 47\%4| 48% 
$1 cum preferred___... *| 23%! 25\%!|Remington Arms com_._.* 4\%| 5% | Huron Holding Corp_--.-_- 50 .68||Schoelkopf, Hutton & 
Columbia Broadcasting A *| 5544) 56%/|/Scovill Mfg_..........- 25| 4834] 49% | Incorporated Investors__*} 27.19) 29.14 Pomeroy Inc com..-..-.- 5% 64 
I ee a nan *| 55 56 4||Singer Manufacturing..100} 410 [420 Investors Fund of Amer_-_- .94' 1.08 
Crowell Pub Co com... -- *| 55%]! 5744||Standard Cap & Seal... . 5| 36 38 
$7 preferred. _....-- 100} 109% ..|/Standard Screw.....-- 100} 165 {170 ° 
Dentists’ Supply Co of N ¥ 55%| 58%||Stromberg-Carlson Tel Mfg} 14%| 15% Miscellaneous Bonds ' 
Dictaphone Corp......-.- 6544) 69 Sylvania Indus Corp..... *| 38%] 39% 
Preferred. _......... 100 119 .|/Taylor Milling Corp_-__. *| 22 4 Bid | Ask Bid , Ask 
Dixon (Jos) Crucible...100} 63 65 Taylor Wharton Iron & American Tobacco 48.1951} 111 {114 Haytian Corp 8s..-..- oy fi8%i 19% 
Douglas Shoe preferred - 100| 34 | 37 CE ee *| 12%] 13% | Am Wire Fabrics 7s..1942| 100 ..||Home Owners’ Loan Cor 
DARE CBEDs cccccéccoce 83 86 Trico Products Corp... .-- *| 42 4 RL nies cies Aug 15 1937 101.4/101.8 
Flour Mills ‘a America... * 1 1 %4||Tubize Chatillon cum pf.10} 101 {104% | Bear Mountain-Hudson Dintheodtent: Aug 15 1938)102.17/102.21 
Foundation Co, For shs..° 3%| 4%4||/Unexcelled Mfg Co... -. 10 2%| 3% River Bridge 7s_...1953| 103%4/105 SeeRiisaod June 1 1939)101.13)101.17 
American shares.....-. 6%| 75||United Merch & Mfgcom *| 17 19% | Beth Steel 334s E....1966) 98%] 99%||Journal of Comm 6s 1937; 80 85 
Gair (Robert) Co com....* 7%| 84||Un Plece Dye Wks pref_100) 216%} 18% Kelsey Hayes Wheel Co— 
Re ARTES *| 37 39 ||}Warren Northam— Chicago Stock Yds 58.1961} 10314|104% Conv deb 6s......-. 1948) 1094/}111 
Gen Fire Extinguisher...*}| 22 23% $3 conv preferred... -.-.- *| 242 46 Comm Credit 34s...1951) 101%4/|101% —_ (Glenn L) 
Gen Fireproofing $7 pf.100} 105 ..|| Welch Grape Juice pref. 100} 103 _. | Cont’l Roll & Steel Fdy “aren 1939} 148 /|153 
Golden Cycle Corp....-. 10} 46%} 50 || West Va Pulp & Papcom.*| 23%] 25 Ist conv s f 6s..-.-.-. 1940; 98%/)100 Merehaatn Refrig 68..1937| 99% oe 
Graton & Knight com_._._.* 5\%l 7 Preferred. .........- 100} 104%/|106% | Cudahy Pack conv 48.1950} 103%4| ._.||Nat Radiator 5s...-.- 1946) f55 57 
PU, cnc nmmede 100| 88 91 || West Dairies Inc com vtec 1 5 6% SER, cccucaslis 1955| 10234|102%||N Y Shipbuilding 5s..1946| 98 -- 
Great Lakes SS Co com._.*| 44 46 $3 cum preferred... --.- 36%] 39% Reynolds Investing 5s 1948; 8934] 9144 
Great Northern Paper..25| 36 39 White (S S) Dental site "30 2234) 23% | Deep Rock ,Oll 7s....1937) 93 95 Scovill Mfg 544s_-.-.-- 1945; 106 34/108 |} 
Kildun Mining Corp... - 1 2%| 3 White Rock Min Spring— Federal Farm Mtge Corp— Std Tex Prod Ist 64s as'42| f30 31% 
Lawyers Mortgage Co..20 1%) 1% $7 Ist preferred... _ 100} 101 rom eincaebuc Sept 1 1939] 101.13/101.17||Struth Wells Titus 6448°43| 93 96 
Lawrence Port] Cement 100} 36%} 384||Wilcox-Gibbs common..50| 30 34 Gen Mtrs Accept 38..1946) 10354|103%||Witherbee Sherman 6s °44| 2744} 30 
Lord & Taylor com_...100/ 260 ..||WJR The Goodwill Station; 35%4| 37% Debenture 314s....1951} 10344|10334||Woodward Iron 5s...1952) /89 92 
Ist 6% preferred....100| 110 .-|| Worcester Salt........ 100; 55 60 
2d 8% preferred... _. 100} 120 ..|| Young (J rsd Co com...100/ 114 {118 
ib Eo. EEE ie tSoviet Government Bonds 
PENNSYLVANIA INDUSTRIES, INC. Bid | Ask Bid | Ask 
4 Union of Soviet Soc Repub Union of Soviet Soc Repub 
Units 7% gold rouble.._.1943! 86.06! 91.16|] 10% gold rouble_..1942! 86.06! -.-- 
Bought—Sold—Quoted 
d Q * No par value. a Interchangeable. 0b Basis price. c Registered coupon (serial): 
ROBINSON, MILLER & CO @ Coupon. ¢ Ex-rights. f Flat price. w.¢ When issued. zex-dividené. y Now 
3 INO . selling on New York Curb Exchange. | 
Telephone : Teletype + Now listed on New York Stock Exchange. / 
maAnooer 2-1282 52 William Street, N.Y. N.Y. 1-905 t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
CURRENT NOTICES | 
ROBERT GAIR : ee 3 
$3 Cumulative Preferre cae bod red an 
in quarter ended Sept. 30, 1936 earned over twice Kidder, Pea y 4 Co., 17 Wall 8t., New York, have preps 
preferred requirement .30 per share on Common analysis of the General Reinsurance Corp. 
Allendale Corp $3.50 pfd.-com. —Campagnoli & Co., 41 Broad St., New York, have prepared an analysis 
Bought—Sold—Quoted— Analyses of United Artists Theatre Circuit Inc. 
LANCASTER & NORVIN GREENE —Kraut, Cohan Co. announces that Charles A. Bleilevens has become 
ncorporate 
30 BROAD STREET associated with them. 
HAnover 2-0077 Bell Tele. N.Y. 1-1786 —Rulon J. McQuarrie has become associated with Mabon & Co. 
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hid Ask Bid | Ask 
Anhalt 7s to........-. 1946) 2234] 241%4||Hanover Harz Water Wks 
Antioquia 8%-.-...-.-.. 1946) £30 34 Giaecococostete --1957)| f22 25 
Bank of Colombia 7% 1947) f21%| 22%||Haiti6%~_......-.--- 1953} 95%! 97% 
Bank of Columbia 7% 1948) f2114| 2214||/Hansa SS 6s stamped.1939} /48 onl 
Barranouilla 85°35-40-46-48| 718 | 23 ||Housing & Real Imp 7s '46] /22 ae 
Bavaria 6348 to...... 1945) 24 25 44|| Hungarian Cent Mut 7s °37} /31 aed 
Bavarian manne eee Hungarian Discount & Ex- 
Cit 7% to......... fis 21 change Bank 7s....1936) /31 eae 
Bogota (Colombia) iiss 47 f16%| 17%|| Hungarian [tal Bk 744s '32| /31 rR 
ngoegueneeserens 16 17 liseder Steel 63.......1948) /25 ren 
— (Republic) 8s. tr {8%| 8%||Jugoslavia 58........ 956) 42 43% 
occcccccceccccce 19 fs 8%|| Coupons.............-|f50 60] -.. 
73 peccceneecneonce 1969) /8 8% Koholyt 64s. ......- 1943) f22\%| ... 
owescceccoescese 1940) 9 ll Land M Bk Warsaw 8s '41/ /40 wide 
Brandenburg Elec 68.1953) f22%4| 24 Leipzig O’land Pr 6s °46) /26 oe 
Brazil funding yn ee 71%| 72 Leipzig Trade Fair 7s 1953) /27 oie 
Brasil funding scrip....-- S79 “" — ~~ 5" Power Light & 
Bremen (Gamnanyy 78 '35| f24%| 26% Water 7% ......... 1948; f23 26 
a Bil. ecehesesooson S20 24 mA. 44 & Palat 78.1941} /f25 27 
ae Hungarian Bank Meridionale Elec 78..1957) 68 70 
saline encteninas erm 1962; 33 .-|}Munich 7s to........1945] f24 26 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f22\%| 24% 
nine cheednonend 526 Municipal Gas & Elec Corp 
Buenos Aires scrip. _....-- J58 61 Recklinghausen 7s..1947| /23 aed 
Burmeister & Wain 68.1940) f112 [115 Nassau Landbank 6448 "38| f24u%i ... 
Caldas (Colombia) 74s '46| f10%| 10% ||Natl Bank Panama 6°4 2o 
Cali (Colombia) 7%-..1947| fi2%/i 13% ie & Beacceks 1946-1947) /26 tie 
Callao (Peru) 744%..1944) 9%! 10 es Gt Btancdse 1948-1949] /g5 ane 
Cauca Valley 7'4s...1946) S10 10 %|| Nat Central Savings Bk of 
Ceara (Brazil) 8%...1947| /f3 6 Hungary 748.-...- 1962) f31 ave 
Chile, Gov. 6s assented...| 1444] 15 || National Hungarian & He 
7s assented.........._- S144] 15 |, ere f31 senis 
Chilean Nitrate 53...1968) /6944| 7114||North German Lloyd . 47 97%} 99 
ve | "ee Bank, Buda- IC aes J51%| 53 
a ll cinintaat 1953} 31 ..||Oberpfals Elec 73g 7771046 22%) 24% 
Colombia scrip issue of '33| 7344] 75\%||Oldenburg-Free State 7% 
Issue of 1934 ot et 150 See. Un abtindinedanine f22\%| 24% 
Cordoba 7s stamped..1937| /65 .-||Panama 5% scrip_....--- 163 %| 66 
7s stamped. -_...... 1957| /56%4] 58 ||Porto Alegre 7% .-...- 1968; S164} 16% 
Costa Rica funding 5% '51) /f29 33 oa Church (Ger- 
Costa Rica Pac Ry 744s'49) S19 22% many) 78.......-- 1946} 22 24 
OEE RoR hes 949| f28 33 || Prov Bk Westphaila 6s '33) J23%| --- 
Cundinamarca 648..1959| /104| 1034||Prov Bk Westphalia 68 '36| /231\%4| 26% 
Dortmund Mun Util 6s '48/ /23 ..-||Rhine Westph Elec 7% °36| /35 40 
Duesseldorf 7s to....1945|) /2244| 24%4||Rio de Janeiro 6%.-..1933)| /16 17 
Duisburg 7% to..... 1945| [22%] 24%}||Rom Cath Church 6s '46| [23 25 
East Prussian Pow 68.1953] /22%4/ 24 R C Church Welfare 7s °46| /22 24 
Electric Pr (Germ) 6748 ’50| f24%| 26 Royal Dutch 4s.....- 1945} 127%/|130% 
STIG tines deinendaitnatiaiebibainds 1953} /2434| 26 ||Saarbruecken M Bk 6s °47| /23 wees 
European Mortgage & In- Salvador 7%.......-- 1957|f _...| 38 
vestment 7)4s__.-.- 1966} 22 _ 7s ctfs of dep..-.--- 1957} 133 34 
Frankfurt 7s to...... 1945| f23 | 25 EIR a fid%| 11% 
French Govt 544s_...1937| 120 ool ‘Win ncnhadtiedidena 948/f _...| 75 
French Nat Mail SS 6s 52} 126 [131 8s ctfs of dep..-.-.-- 1948/S ....| 65 
Gelsenkirchen Min 68.1934! /66 _ ~—_ Catharina (Brazil) 
German Atl Cable 78.1945) /28%4 ge Pe tae me 1947| f20%| 22 
German Building & Land- Santa a 7s stamped_.1942/ /68 69% 
bank 644%.....--- ee cee. 2 a Be. 4. haeeeaeeeee 178 awe 
German defaulted coupons mo (Colom) 78.1948) /f9 10% 
July to Dec 1933... ..-- J58 .-||Sao Paulo (Brazil) 68.1943) Si6%| 17% 
Jan to June 1934....._- [38 --||Saxon Pub Works 78.1945) f25%| 26% 
July to Dec 1934__..._- J29 voll, Geilisaseakabnweia 951) f24%| 25% 
Jan to June 1935....--- [27% ..|/Saxon State Mtge 6s.1947| /26 29 
July to Dec 1935.....-_- [26 --||/Serbian 5s.........--. 1956; J42 43% 
Jan to June 1936__..._- [24% ..||Serbian coupons......--- J50 60] --- 
July to Oct 1936... _.-- {23 ..||Siem & Halske deb 6s. 3080 [275 {300 
German scrip ..........- SURG) .F3GR: Win cntndiccnesesamm 1940) S98 o-- 
German Dawes Coupons Stettin Pub Util 357771908 [23%| 24% 
Dec 1934 stamped_-_-_-_- f8%| ---||Stinnes 7s unstamped.1936| /57 wee 
Apr 15°35 to Oct 15'°36_| f17\%| 18% 7s unstamped_....- 1946) 60 — 
German Young Coupons) Toho Electric 7s..-..- 1955| S95 96% 
12-1-34 stamped__..__- f11%| 12%]|Tolima 7s_.....----- 1947| f10 10% 
June 1 '35 to June 1 '36_| £13%4| 14%||Tucuman City 7s....1951| /98 madi 
Graz (Austria) 8s__..1954]} 100 /|102 Tucuman Prov 7s...1950|} J98 _ 
Gt Brit & Ireland 54s '37| 12414/126 United Steamship 68.1937} 100 /|103 
48_.._.......1960-1990|} 114%4|115%]||Unterelbe Electric 68.1953} /25\% iain 
Guatemala 8s 1948______- fai ---||Vesten Elec Ry 7s....1947| 23 26 
Wurtemberg 7s to...1945|} /24 25% 
For footnotes see page 3131. 
AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 
Shares Stlocks— $ per Share 
4642 47 Washington Square So. Corp. (N. Y.), pref., par $100_._.-.-.------ $13 lot 
$2,000 Lincoln Terminal Corp. 2d mtge. 5s, due May 28, 1948; 5-100 
Associated Gas & Electric Co. (N. Y.) class A, no par; 21 3-7 Delaware 
Valley Utilities Co. (Del.), $3 non cum, pref., no par; 25 warrants Delaware 
Valley Utilities Co. maturing Dec. 31, 1936; 15 Ducktown Pyrites Corp. 
(Del.), no par; $562.50 National Service Cos, (Mass.) scrip certificates 
RE RRS EEE SR SOE $84 lot 
All the assets (other than cash on hand and in bank) of the Scutan Co.. Inc, 
a Maryland corporation, including machinery, equipment and inventory 
at Hudson Falls, N. Y., accounts receivable, patent, trademark, formulas, 
goodwill, WE vin cecavad coder. ee 3, 461. 29 
20 Fred T. Ley & Co., Inc, (Del.), no par and stock warrants for four shares 
Fred T. Ley & Co. Ine ss eo bib aie dienes heen enh a ee $10 lot 
30 S. W. Strauss Investing Corp. (Del.), no par, and 30 pref. A, par $50....$5 lot 
By R. L. Day & Co., Boston: 
Shares Stocks— $ per Share 
rT OU i ae OP Lani AS En att 24 
ee a i oe ok ce nhiblned ane eee 14%-15 
10 Berkshire Fine Spinning Associates, common......._..-.---.------- ene 13% 
EO RNR he PORES PRE OY GP 3946 
1 Massachusetts L ighting en a OT a ae 
Ro RR a eR tk aE BIA 375 
18 Heywood Wakefield Co. » SOS BNR... BAS GINO. | nc Sikidcatibetouhi tease 138 


62 Equity Corp., par 10c.; 50 Ferto Chemical Sales Co., Ltd.; 200 Retail 
Properties, common; 100. Springfield Mfg. Co., pref. par $100; 80 Troy 
Foundry Co., common; 8 Troy Foundry Co., preferred, par $50-...---- $125 lot 

oa nen . peeseing Taal Oe... Geena. <n a ns he 1.15 

16 Massachusetts Power & Light Associates, preferred...........---------- 

5 Birnie Sand & Gravel Co., common: 80 Birnie Sand & Gravel Co., pref., 
par $10: 24 Consolidated American Royalty Corp., common; 10 Rolis-Roy ce 
of America, pref., par $100; 110 Manufacturers Machine Co., common... $20 lot 

20 United Eastern Mines C ee OS rrr $1 lot 

3 Houghton & Dutton Building Trust, pref , par $100; 10 Sharp Mfg. Co., 


common, par $100; 10 Boston Chamber of Commerce Realty Trust, 

tt Ps <n nconshmeeoebemamniakiamed Ue alee ay * lot 
10 Republic Service Corp., preferred.._____. RE oe) Ft tage va 
EE ROI IS ERO "33 
14 Pierce Butler Radiator, common vy. t. c., par $5_....--- ee ee eee eee ee Y 
40 Cheney Bigelow Wire Works, preferred , par $25_.........-.---------- 95¢ 
ee eee en wees, Dar C100. ... nn nvr nncankhdsnbsbbioncenewecwas 24% 
125 E. C, Atkins & Co., common 42 





le eee een ee ee eee ee ee ee ee ee ee ee ee) 








Bonds— 
$1,000 Niehart Silver Mines, Ist mtge. 6s, August, 1924: $250 pieces......-- 
$4,000 Chicaco Jct. Rys. & Union Stock Yards 4s, April, 1940....-...- 
$1, ‘000 Lords Court-Exchange Place 54s, 1942. .............--.-+-------- 


By Crockett & Co., Boston: 


Shares Stocks 


5 Webster & Atlas National Bank. par $50_.................-.---.------ 
18 Berkshire Fine Spinning Associates, common...........-..-.------<--- 
14 Farr Alpaca Co., par $50 
50 Quisset Mill, par $100. 2... nc ccc ccc ewww ccc c ccc cccccccccecscesses 4 
11 Farr Alpaca Co., par $50 
25 Naumkeag Steam Cotton Co., par $100................-------------- 
SE Naghawen Milt. .cccccccoccocecestesocoescosecesoonsesscescesecsce 
Ss MamGerd RAUB. .occoccocos bens bbnsooeeessnoneeeoseecencasoocesssoesce 
10 Boott Mille, DAP S100. cc ncccccccccccccccccccccdeccesccscascccccceces 60 
1 Ludlow Manufacturing Associates................--..-.----..--+--+-+<<- 
161 Massachusetts Utilities Associates, preferred, par $50..........-..----- 
20 Municipal Service Co. preferred, par $100 
1,800 Detachable Bit Corp of America, par 10 cents.............---- 
10 Draper Corp 
80 warrants Fiat MO?tOGS. <.occcccccccscccsesscecccccccocccssoscossccsse 
70 Eastern Utilities Associates common............-......-------------+--- 
1 Midway Syndicate; $2,100 Seneca Copper Corp. 7s, July 1, 1933, ctfs. of dep.; 
10 Shur-on Properties Co., Inc., common, par 1; 1 Geary Syndicate... $200 lot 
10 Piscataquis Land Co 14% 


Bonds— Per Cent 
$2,000 Motor Mart Trust conv. 7s, March 1, 1936....-...-.---------- 1% flat 
$1,000 Dill & Collins 68. Oct. 1, 1938..................----------- 54% flat 
$2,000 Dill & Collins 6s, Oct. 1, 1933.........-.--.--.---------+-- 534% flat 

By Barnes & Lofland, Philadelphia: 

Shares Stocks— $ per Share 
50 United Gas Improvement’Co., common, par $50......-.-.-.----------- 15 
50 Baldwin Locomotive Works, common, on par.....-.-..--------------- 4° 
100 Pennroad Corp., common vy. t. ¢c., par $l1......---.---..-------------- 4 
71 Liacoura Brothers, Inc., common................---------------<---- $66 lot 
2 Provident Trust Co., par $100... cccccccccccccccccccccccccecccesccces 530 
50 Integrity Trust Co , par $10. .. 2... nn ccc ccc ccc ccc ccc cc ccccccecesses 
5 Fidelity-Philadelphia Trust Co., par $100........-......-.-------------- 398 
94 Huntingdon Vailey Trust Co.. par $100..........-....-..--.---------- 20 
100 Contral Iron & Bbeel Oe... coc cccuccecedccsdccduscccoccssstsséesceeces 50 
150 Penn Harris Hotel Co., preferred... 2... cnn cccccccnesscccccee=-- 60 

t UE THEE OU. nccmncdsvectodeccunpecksccnctanbabtesenareaeneneudos 114% 
10 Pennsylvania Co. for Insurances on Lives & Granting Annuities....-....- 36 


The following securities were sold on Nov. 4 by Walter M. 
Weilepp, Baltimore: 


Shares Stocks— $ per Share 
342 Consolidation Coal Co., common stock purchase warrants at....-...--- $5 lot 
3,437 Baltimore Mail Steamship Co... 2... cn ccccccccccccccccccccccess- 5c 

457 Standard Gas Equipment Corp., common.............--.-..------- $2.50 lot 
Se re BE BE ER, po nticdvubdticnniaesuenaeenseseseneeqoenoentd $2.50 lot 
60 Manufacturers Mortgage Co., common.............-------.-------- $3.50 lot 
172 Colonial Bond & Share Corp., A common.............--..----------- 55¢ 

SS Palemeans Bee Co., GRUNER. . décddbvcnsocaddseddcocecosscocensoocose 50 c lot 
20 Commerce Trust Co.-Union Trust Co., certificate of deposit........-..- 50c lot 
120 Pittsburgh Hotels Corp., prior preferred.................---------- 50c. lot 
See Chee Gee CO. cccoccddbadadodooddeddbbccinbnbsevosocewensecsoeds $5 lot 

Bonds— 
$5,000 Albany & Northern Ry. Co. 5s, 1946_.....---------------------5200 lot 


$61,153.55 Peoples Liquidating Corp., C. B. I 
The securities shown below were also sold by Walter M. 
Weilepp, Baltimore, on Nov. 5: 


Shares Stocks— $ per Share 
110 Boston Sand & Shovel Co. of Mass., convertible preferred.........-..-.- 
69am Gene Comet Gin. nee BEE). onc conenmtcnsancdoccoccesuoucese 6 
2,099 1-100 Davison Chemical Corp. of Md., common_..........-..-.------ 9 
325 Trenton, Bristol & Philadelphia St. Ry. (Pa.), capital stock.........- $1 lot 
96734 Gesamte Beebe Ge. Wis, GRIOE.. . cn cccmnpecaddasuseosecboeceus $6 lot 
11 2-13 Wilbur Suchard Chocolate Co., common and 15 preferred........-- $1 lot 
32 Northwest Louisiana Gas Co. (Del.), common..........-.----.-..------- $1 lot 
40 North Ave. Market, Inc., 7% cumulative preferred..........---.----- $15 lot 
6 Leste Ge. CC BEAR. i cede dndiccmcccenéveosoncoenssecbenbodoudse $1 lot 
18 Claude Neon Lights of Maryland, Inc... ....--..ccccccccccccccesoneee $1 lot 
150 Finance Securities Corp. (Texas), common...........---------------- $1 lot 
225 Southwest Gas Co. of Del., common..................-------------- $1 lot 
175 Greenwald, Inc., common stock trust certificates. ...........-.--.--.--.- 1 
350 Kentucky Stone Co., voting trust certificate capital stock........-.--- 2% 
350 Equity Corp. of Del., $3 convertible preferred...............------- 40% 
4,500 warrants National Investors Corp. (N. Y.) for common stock. ...30c per warr. 
30 Forest Hill State Bank (Forest Hill, Md.).....----.------------------ 5 
Bonds— Per Cent 


$8,776.88 Baltimore Acceptance Corp. of Del., coll. trust notes, series AA, 

past due miscellaneous. ...occcoccccccccccccccccce cs cccsesesesecces lot 
$100,500 R. D. Brown Properties, Inc., Md., 7% sec. 8. f. deb. bonds_ ~$30,000 lot 
$13,000 5. B. Sexton Stove & Mfg. Corp., 7% lst mtge. & coll. trust sinking 


fone. biow 1. 1068 GD)... cccoceccoccceccesehoeesedebbensedeabecesoues 5 
$114,000 Certificates of deposit Interocean Oil Co. lst mtge. 10-year 7% 

convertible sinking fund, July 1, 1935............------------.--------- 5 
$25,000 City of Sanford, Fla. 5% % C. X.. Suty 1. 1080 Ordo. wccccccesses 25% 
$25,000 Coral Gables, Inc. (Fla.), series 'A Ist mtge. 7% coll. trust serial 

bonds, $8,000, due Oct. 1, 1930; $8,500 due April 1, 1931; $8, a due 

Ciee. 5. Meihn ches endanedadeceebesnsennendbedsbeses) OGGnGenees 5 
$25,500 Haytian Corp. of America (Del.), 8% 15-year income deb~ “due 

Des. 5. 1Gen. sees... ebeeeedebebeneeeeseoeesee 18 
$16,200 Trenton, Bristol & Phila. Street Ry. Ist mtge. 5% dated March 1, 

19023. Gao Meare 1. 10468 Cad... cconcccccnccececccosteesooccossseowsce 5 lot 
$1,000 American Fuel Co., lst mtge. 7% s. f., due Jan. 1, 1940 C-D-_---.-- $1.11 lot 
$1.000 Pythian Bldg. of Ohio, lst mtge. 6%, due Jan. 1, (Re RRS St lot 


$10,500 Kentucky Stone Co. of Ky., Inc., reg. 2d mtge., ‘due July 1, 1956_.$5,600 lot 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





Nov. Nov. Nov. Nov. Nov. Nov. 
7 8) 10 11 12 13 
Per Cent of Par ———= 

Allgemeine Elektrizitaets-Gesellischaft..... 40 41 41 41 40 40 
Berliner Handels-Gesellschaft (6%)....-- 127 126 125 127 127 126 
Berliner Kraft u. Licht (8%)......--.----- sl Tl lhl Coe 
Commerz’und Privat-Bank A. G.......- -109 109 #£«®9109 110 110 109 
SY GHD (WDD «2 dccidisetacits mci nee 111 112 lll 111 110 110 
Deutsche Bank und Disconto-Gesellschaft_ 109 109 110 112 lll 111 
Deutsche Erdoel (4%)-....--.----------- 143 143 144 144 143 142 
Deutsche Reichsbahn (German Rys) pf 7%125 125 125 126 126 126 
weet DOR... vcicébiiadinssdinciieds 107 107 #42107 109 109 108 
Farbenindustrie I G (7%)-.....---------- 173 1738 174 +174 «#172 ~«2172 
PN COU).. cconncnudsbitsiccmete 144 144 147 147 144 146 
Hamburg Elektrizitaetswerke..........-- 146 145 147 146 145 146 
TEs »0<cenn nceayedentnctmnanindin eh ae 15 14 14 
Mannesmann Roehren........--.------- 116 117 #117 #2118 «116 ~=«1417 
Worddoutsoher Liewd. occccascececocccces 15 15 15 15 14 14 
EAR AS Bae a Ee 190 191 189 188 186 185 
Rheinische Braunkohle (8%)....------.-- -- a ey ea ai a 
Salsdetfurth (734 %) -......-.-------- ee 195 195 195 193 194 200 
Siemens & Halske (7%) -_--.----------.-- 203 200 201 201 198 #£«2197 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Nov. 6 
announced the filing of 27 additional registration statements 
(Nos. 2571-2597, inclusive) under the Securities Act of 1933. 
The total involved is $82,513,343.08, of which $82,129,709.79 
represents new issues. 








No. of Issues Type Total 
5 Commercial EF ae Saar $82 129,709.75 
2 Certificates of deposit. «2. -ccccccccccccece 383 ,633 .33 


The total includes the following issues for which releases 
have been published: 


Koppers Co.—$25,000,000 of first mortgage and collateral trust bonds, 
series 4% due Nov. 1, 1951. (See details in V. 143, Pp. 2843). (Docket 
No. 2-2579, Form A-2. Filed Oct. 27, 1936, included in Release No. 1104.) 


Southern Natural Gas Co.—$15,000,000 of first mortgage 44% pipe 

line sinking fund bonds, series due 1951. (See details in V. 143, p. 3012). 

aan Gr ‘’ 2-2585, Form A-l. Filed Oct. 28, 1936,, included in Release 
Oo. ; 


Other issues included in the total are as follows: 


Minneapolis-Honeywell Regulator Co. (2,2571, Form A-2) of Min- 
neapolis, Minn., has filed a registration statement covering 25, shares 
($100 par) 4% cumulative convertible preferred stock series B, and shares of 
no — value common stock, including scrip certificates for fractional shares, 
to reserved for conversion of the preferred. The conversion ratio and the 
number of shares required for the conversiin are to be supplied by amend- 
ment. The company is offering to holders of its outstanding 6° cumulative 
preferred stock series A the right to exchange such shares for the new 
preferred on the basis of 1 1-20 shares of 4% preferred for each share of 6% 

referred together with a cash adjustment of dividends and cash adjustment 
pn lieu of fractional shares. The company is also offering the new preferred 
stock not required for the exchange offer to its common stockholders of 
record Nov. 18, 1936, at $100 a share and accrued dividends. Both of these 
offers will expire Dec. 8, 1936, and all remaining shares are to be offered 

ublicly through underwriters, it is stated. he net cash proceeds to 
be received by the company are to be used for the redemption of any unex- 
changed 6% preferred stock and for additional working capital. J. & W. 
Seligman & Co., of New York City, is the underwriter. Harold W. Sweatt, 
of Minneapolis, is President of the company. Filed Oct. 23, 1936. 


Florence Stove Co. (2-2572, Form A-2) of Gardner, Mass., has filed a 
registration statement covering 79,467 shares (no par) common stock, and 
stock purchase warrants to be issued to common stockholders of record 
Oct. 20, 1936, entitling them to subscribe to an aggregate of 66,222 shares 
of the common stock at $30 ashare. Theremaining 13,245 shares of common 
stock being registered are to be offered to officers and employees of the 
aompany at $22.50 a share. ‘The proceeds are to be used to discharge 
indebtedness and for working capital. Robert L. Fowler, of Gardner, is 
President. Filed Oct. 23, 1936. 


Duquesne Brewing Co. of Pittsburgh (2-2573, Form A-2) of Pitts- 
burgh, Pa., has filed a registration statement covering 52,679 shares of 
($5 par) capital stock and warrants for the common stock. The company is 
offering the stock at $12.50 a share to stockholders of record Nov. 14, 1936, 
in the ratio of one share for each five shares held. Transferable warrants 
evidencing rights and expiring Dec. 12, 1936, will be issued to the stock- 
holders. The proceeds are to be used for the construction of a new building, 
improvements, and the purchase of additional equipment. John A. Friday, 
of Pittsburgh, is President. Filed Oct. 23, 1936. 


» Checker Cab Manufacturing Corp. (2-2574, Form A-2) of Kalamazoo, 
Mich., has filed a registration statement covering 175,000 shares ($1 par) 
conunon stock to be exchanged for 35,000 shares of outstanding ($5 par) 
common stock. ‘The new stock will be offered publicly at the market and 
the proceeds will be received by the stockholders. Haskell, Scott & Jennings, 
Inc., of Chicago, are the underwriters. Morris Markin, of New York 
City, is President. Filed Oct. 26, 1936. 

Greenwich Gas System, inc. (2-2575, Form A-1) of Greenwich, 
Conn., has filed a registration statement covering $1,000,000 of first 
mortgage collateral 4°%% bonds due Nov. 1, 1956, and 22,000 shares (no 
par) $1.25 cumulative participating preferred stock, both of which are 
convertible after Jan. 1, 1938, into similar securities of the Greenwich Gas 
Co. The proceeds are to be used to acquire securities of the Greenwich 
Gas Co. in connection with a contract with Greenwich Water & Gas System. 
Eben F. Putnam, of Greenwich, is President. Filed Oct. 26, 1936. 

Kentucky Springs Distillery (2-2576, Form A-1) of Louisville, Ky., 
has filed a registration statement covering 150,000 shares ($1 par) 7% 
cumulative participating preferred stock to be offered at $1.25 a share, 
and 200,000 shares of five cent par value common stock to be offered at 
par. The proceeds are to be used for the purchase of property, and plant and 
equipment. Elam Huddleston & Co., Inc., of Louisville, is the under- 
writer. Klam Huddleston, of Louisville, is President. Filed Oct. 26, 1936. 

Eaton & Howard Management Fund “F’’ (2-2577, Form A-1) of 
Boston, has filed a registration statement covering 250,000 shares of 
beneficial interest in the Trust, (par $1) of which 36,524 are to be exchanged 
for 9,131 outstanding shares (no par). The proceeds from 213,476 shares 
are to be used for investment purposes. Eaton & Howard, Inc., of Boston, 
are the underwriters. Filed Oct. 26, 1936. 


(The H. A.) Montgomery Co. (2-2578, Form A-2) of Detroit, Mich., 
has filed a registration statement covering 16,000 shares ($5 par) common 
stock of which 1,000 shares are presently outstanding. The proceeds are 
to be used for additional equipment, for production and marketing of 
the company’s products, and for working capital. Link, Gorman & Co., 
Inc., of Chicago, is the underwriter.’ H. A. Montgomery, of Highland 
Park, Mich., is President. Filed Oct. 27, 1936. 


Shenango Valley Water Co. (2-2580, Form A-2) of Sharon, Pa. has 
filed a registration statement covering $1,500,000 of first mortgage 4% 
bonds, series B, due Oct. 1, 1961. The proceeds are to be used to redeem 
the company’s outstanding first mortgage 5% gold bonds, series A, due 
Oct. 1, 1956, for possible improvements to plants, and for general corporate 
purposes. H. M. Payson & Co., of Portland, Me., and W. C. Langley & 
Co., of N. Y. City., are expected to be the underwriters, it is stated. Vernon 
F. West, of Portland, Mé., is President. Filed Oct. 27, 1936. 

Comstock-Dexter Mines, Inc. (2-2581, Form A-1) of Prescott, Ariz., 
has filed a registration statement covering 125,000 shares ($1 par) common 
stock, to be offered at $1 a share less 5% discount for cash. The proceeds 
are to be used for machinery and equipment, and for other general corporate 
purposes. T. F. M. Fitzgerald, of Prescott, is President. Filed Oct. 27, 
1936. 

Peaslee-Gaulbert Corp. (2-2582, Form A-2) of Louisville, Ky., has 
filed a registration statement covering 6,000 shares ($100 par) 6% cumula- 
tive preferred stock. The proceeds are to be used to retire 2,852 shares of 
7% cumulative preferred stock presently outstanding, and for working 
capital. S. E. Duncan, of Louisville, is President. Filed Oct. 28, 1936. 

Beaunit Mills, Inc. (2-2583, Form A-2) of N. Y. City, has filed a 
registration statement covering 33,300 shares ($20 par) $1.50 cumulative 
convertible preferred stock and 199,950 shares ($10 par) common stock of 
which 49,950 shares are reserved for conversion of the preferred at the rate 
of 1% shares of common for each shares of preferred, 120,000 shares are 
presently outstanding and 30,000 shares are under option to the under- 
writers. ‘The proceeds are to discharge indebtedness and for working 
capital. John C. Adams & Co. Inc., and O. B, Ewart & Co., Inc., both of 
N. Y. City, and Bioren & Co., of Philadelphia, are the underwriters. I. 
Rogosin, of N. Y. City, is President. Filed Oct. 28, 1936. 
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Michigan Bumper Corp. (2-2584, Form A-1) of Grand Rapids, Mich., 
has filed a registration statement covering 123,000 shares ($1 par) common 
stock of which 95,000 shares are to be sold privately and 28,000 shares are 
to be issued in exchange for an eement for the purchase of the capital 
stock of Oldberg Manufacturing Co. The proceeds are to be used to dis- 
charge indebtedness and for the purchase of Oldberg Manufacturing Co, 
stock. Albert P. Crell, of Grand Rapids, is President. Filed Oct. 28, 1936. 


ue-on Mines, Limited (2-2586. Form A-1) of Toronto, Canada, has 
filed a ay map statement covering 4,724,700 shares ($1 per) common 
stock, to offered at par and 275,300 outstanding shares. he proceeds 
are to be used to acqu and develop property. Reg Halladay, of New 
York City, is President. Filed Oct. 28, 1936. 

Kline Brothers Co. (2-2587, Form D-1A) of N. Y. City, has filed 
a registration statement covering certificates of deposit for $425,300 of 
6% five-year gold notes under plan of readjustment. (See File No. 2-2588). 
Filed Oct. 29, 1936. 

Kline Brothers Co. (2-2588, Form A-2) of N. Y. City, has filed a 
registration statement covering $425,300 of 6% five-year gold notes due 
Dec. 31, 1937, adjusted to become due Dec. 31, 1943, with interest at 5% 
from Jan. 1, 1938, to Dec. 31, 1943, under a plan to extend the maturity 
date and reduce the interest rate. Illinois Securities Co., of Joliet, IIl., 
named as underwriter, has agreed to use its best effort to procure de t 
of the notes outstanding. Jacob Kline, of Chicago, is President. ed 
Oct. 29, 1936. 

Indianapolis Chain Store Terminals, Inc. (prferred stockholders 
groweckye group for Infianapolis Chain Store Terminals, Inc. (2-2589, 

orm D-1) of Indianapolis, Ind., has filed a registration statement coverin 
certificates of deposit for 4,030 shares ($100 par) 6% cumulative pref 
stock. Filed Oct. 29, 1936. 

United States Casualty Co. (2-2590, Form A-2) of N. Y. City, has 
filed a registration statement covering the issuance under a pro plan of 
reclassification of 150,000 shares ($2 r) 40c. cumulative convertible 
pormepeens referred stock and 500, shares ($2 par) common stock. 

t is proposed. to exchange 150,000 shares of the new preferred stock and 
350, shares of new common stock for the present outstanding capital 
stock of the company. The remaining 150,000 shares of new common 
stock would be used only in exchange for new preferred stock either by 
conversion or redemption, it is stated. Norman R. Moray, of N. Y. City, 
is President. Filed Oct. 29, 1936. 


Canusa Gold Mines, Ltd. (2-2591, Form A-1) of Toronto, Canada, has 
filed a registration statement covering 2,975,000 shares ($1 par) common 
stock of which 500,000 shares have already been issued to the underwriters 
and the remaining shares are under option to the underwriters to be resold 
at the market. The proceeds are to for development of property 
equipment, and other corporate purposes. Outlook Investments Limited, o 
Toronto, is the underwriter. . Lang Weaver, of Toronto, is President. 
Filed Oct. 29, 1936. 

Richard Ramore Gold Mines, Ltd. (2-2592, Form A-1) o ! Toronto, 
Canada, has filed a registration statement covering 999,995 shares (S? per) 
common stock to be offered at the market. The proceeds are to be for 
the development of property, machinery and equipment, and a production 
program. Kauder & Co., Inc., of N. Y. City, is the underwriter. W. H.C. 
McFEachern, Toronto, is President. Filed Oct. 29, 1936. 


Reliance Electric & Engineering Co. (2-2593, Form A-2) of Cleveland, 
Ohio, has filed a registration statement covering 40,000 shares ($5 per) 
common stock of which 4,890 shares are owned by stockholders. he 
proceeds to be received by the company are to be used mainly for the 
redemption of outstanding preferred stock and for working capital. Clarence 
L. Collens, of Cleveland, is President. Filed Oct. 30, 1936. 


Store Kraft Manufacturing Co. (2-2594, Form A-2) of Beatrice, Neb., 
has filed a registration statement covering 1,500 shares ($100 par) common 
stock of which 1,000 shares are to be offered to stockholders, through 
warrants which the company has also registered, and 500 shares are to 
offered to certain employees. The proceeds are to be used for construction 
of additions to plant, new machinery and equipment, and for working 
capital. William B. Morton, of Beatrice, is President. Filed Oct. 30, 1936. 


Petrie Stores Corp. (2-2595, Form A-2) of N. Y. City, has filed a 
registration statement covering 160,000 shares ($1 par) common stock of 
which 111,000 shares will be outstanding after reclassification of the 
company’s securities and acquisition by the registrant of 91,000 shares to be 
retained in its treasury. Only 55,000 shares are to be presently offered, it 
is stated, consisting of 49,000 shares to be offered by the company and 6,000 
shares to be offered by Milton J. Petrie, President of the company. Of the 
proceeds to be received by the company $202,542.45 will be used to dis- 
charge an obligation and the balance yill be used for working capital. 
Herrick, Heinzelmann & Ripley, Inc., and Stemmiler & Co., both of New 
York City, are the underwriters. Filed Oct. 31, 1936. 

James Talcott, Imc. (2-2596, Form A-2) of N. Y. City, has filed a 
registration statement covering 100,000 shares ($9 par) common stock. 
The proceeds are to be used for working capital and other corporate pur- 

oses. F. Eberstadt & Co., Inc., of N. Y. City, is the underwriter. J. 

ederick Talcott, of N. Y. City, is President. Filed Oct. 31, 1936. 

Ohio Associated Telephone Co. (2-2597, Form A-2) of Erie, Pa., has 
filed a registration statement covering $1,770,000 of first mortgage bonds 
4%% series due 1966. The proceeds are to be used for refunding. Bon- 
bright & Co., Inc., and Paine, Webber & Co., both of N. Y. City, and 
Mitchum, Tulley & Co., of Los Angeles, are the underwriters. Harry M. 
Engh, of Erie, is President. Filed Nov. 2, 1936. 

Prospectuses were filed for 10 issues under Rule 202 which 
exempts from registration certain Classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these filings 
is given below: 

Regent Mines, Inc. (File 3-3-793), Lordsbury, N. M. Offering 400,000 
shares of common stock (25c. par) at par. Paul T. Buckler, 45 Division 
Ave., Summit, N. J., is President. No underwriter is named. 

Kane Carburetor Corp. of Del. (File 3-3-830). No address. Offering 
10,000 shares common stock (no par) at $5 per share. With the stock now 
being offered, the selling agents are offering rights or options to buy from 
Southgate & Co. on or before Dec. 31, 1937 one share of stock of Kane 
Carburetor Corp. of Del. at $4 per share for each 10 shares now purchased. 
Frank A. Kane, 17 Fairview Terrace, Derby, Conn., is President. The 
offering is to be made through Southgate & Co., 185 Deveonshire St., 
Boston, Mass. 

Tyers Milk Products, Inc. (File 3-3-831), Georgetown, Ont. Offering 
40,000 shares of common stock ($1 par) at par. E. B. Tyers, above address, 
is President. No underwriter is named. 

Kraft Loans, Inc. (File 3-3-832), 3303 Rhode Island Ave., Mt. Rainer, 
Md. Offering 700 shares of preferred stock ($100 par) at par. Jack Kraft, 
1331 G st., N. W. Washington, D. C., is President. No underwriter 
¢ named. 
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Vi-Ped-Ex Corp. (File 3-3-834), 6936 Marconi St., Huntington Park, 
Calif. Offering 20,000 shares of class A capital stock $5 par) at par. 8. M. 
Bernstein, above address, is President. No underwriter is named. 

Kittell Vacuum Muffler Products Corp. (File 3-3-835), 900 Market 
St., Wilmington, Del. Offering to brokers and security dealers 80,000 
shares of class A 0% cumulative preferred stock ($1 par) and 20,000 shares 
of class B stock (3) Re in units of four shares of class A and one share of 
class B at $5 oe t. J.C. Kittell, 1631 Leland St., San Pedro, Cailif., 
is President. o underwriter is named. 

Chemical Reduction Corp. (File 3-3-836) , 900 Market St., Wilmington, 

. Offering to brokers and security dealers 80,000 shares of class A 7% 
cumulative preferred stock ($1 par) and 20,000 shares of class B stock 
($1 par) in units of four shares of class A and one share of class B at $5 

unit. Arthur C. Kuse, 964 Empire Bldg., Seattle, Wash,. is President. 

o underwriter is named. 

Stadler Safety Valve Corp. (File 3-3-837), Box No. 33, Hondo, Calif. 
Off 100,000 shares common stock ($1 ) at par. Fred M. Stadler, 
643 Sj a Ave., Los Angeles, Calif., is President. No underwriter is 
nam 


R. A. Wheeler, Inc. (File 3-3-838), 3347 Eighth St., Riverside, Calif. 
Offering 100,000 shares of class A common st ($1 ) at par. R.A. 
Wheeler, above address, is President. No underwriter is named. 

Rare Metals, Inc. (File 3-3-839), Salt Lake City, Utah. Offering 100,000 




















shares of common stock ($1 par) at par. H. W. Balsley, Moab, Utah, is 
President. No underwriter named. 
- a 


Abbott Laboratories— Stock Offered—Public offering was 
made Nov. 13 of 60,000 shares of common stock of the com- 
pany. The offering price, as shown by the prospectus, is 
$53 per share. Underwriters of the issue are A. G. Becker 
& Co., Inc., Shields & Co. and F. 8. Moseley & Co. Of the 
60,000 shares comprised in the offering, 40,000 shares repre- 
sent new financing by the company. The remaining 20,000 
shares are supplied by individual shareholders. 

Listing—Stock of the company is now listed on the Chicago Stock Ex- 


change. The company has indicated its intention to apply for listing on 
the New York Stock Exchange. 
Company—lIs a manufacturer of pharmaceuticals, biologics and vitamin 
2 t= both standard items and specialties. It has especially 
dentified with the field of germicides, hypnotics and arsenical preparations. 
The company was a pioneer in the development of haliver oil, and has had 
a leading part in the last few years in the expansion of the line of haliver 
oil products which have been widely used. The main plant of the com- 
pad is at North Chicago. Branches are located in various parts of the 
nited States, and in Canada, England and Mexico. 
Coppenaten—-Capranensen at June 30, 1936, and adjusted to reflect 
the subsequent stock split-up and the contemplated issuance of 40,000 
shares of common stock is as follows: 


To Be 
Authorized Outstanding 
x Oommon stock (no par).................. 1,000,000 shs. 640,000 shs. 
x At June 30, 1936, the authorized amount was 200,000 shares. In 
July, 1936, the authorized amount was increased to 1,000,000 shares and 
the outstanding amount was increased by a 3 for 1 stock split-up from 

00,000 shares to 600,000 shares. 
Earnings for Stated Periods 

6 Mos. End. Years Ended Dec. 31 

June 30, '36 1935 1934 1933 
Gross profit from sales... $1,872,642 $3,201,602 $2,624,464 $1,956,702 
Operating expenses.- ~~~ 1,076,698 1,920,047 1,556,235 1,297 ,631 


$1,281,554 $1,068,229 $659,071 
60,066 47 ,458 52,657 











$795,944 
22,521 











Other income......._.- , 
; $818,465 $1,341,621 $1,115,688 $711,729 
Income deductions -_--_-_- 22,699 39.307 48,046 77,151 
Net income before pro- 
vision for income taxes $795,765 $1,302,313 $1,067,641 $634,577 
Prov. for income taxes.. %x118,195 166,812 170,682 85,000 
Net income... _..__-- $677,570 $1,135,500 $896 ,959 $549 ,577 


* No provision has been made for Federal surtax on undistributed income 
which may be payable for the calendar year 1936. 

Net income, as above, for the six months ended June 30, 1936, was equal 
to $3.39 per share of the 200,000, shares of common stock outstanding on 
that date, and to $1.13 per sharé of the 600,000 shares outstanding sub- 


sequently. 

“Fhe earnings for the third quarter of 1936, as taken from the books of 
the company, were approximately $378,000, as compared to approximately 
$270, for the same period in 1935. These earnings were equivalent, 
sespectively, to 63 cents and 45 cents per share on 600,000 shares of common 


The company’s stock was split three-for-one in July, 1936. The first 
dividend disbursement after the splitup was made on Sept. 28, 1936, and 
was 30 cents regular and 15 cents extra per share. 

Purpose of Issue—The net proceeds to be derived by the company from 
the issue and sale by it of the 40,000 shares, after deducting the company’s 
estimated expenses in connection with such sale, will approximate $1,982,- 
932. The net proceeds will go into the company’s general treasury. 
Company proposes to use the proceeds as from time to time needed in 
connection with growth of business. 

Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them, respectively, oe as follows: 

0 








To Be Sold 
Sold by by Certain 
Company Stockholders 
A. G. Becker & Co., Ohicago................-- 20,000 None 
F. S. Moseley & Co., Chicago.._............__- 10,000 10,000 
ES CR ae ae 10,000 10,000 
Consolidated Balance Sheet June 30, 1936 

Assets— Liabilities— 
Cash, demand & time deposits $446,490} Notes payable—To broker_.... $100,000 
Marketable securities.___.___-. 781,038 OU ia te nd 50,000 
Notes and accts. receivable... 1,256,345] Accounts payable... ..-.---- 361,359 
RE GSI RIS 2,142,772] Accrued liabilities. ......--.-- 154,967 
Investment in and account Federal income tax_.....-.-- 212,735 

with affiliate not consol__-_-. 22,976 | Deferred income___.....-.-.-- 2,924 
ei SAR eli 233,202 | Common stock (200,000 shs.). 4,440,000 
Fixed assets (met)_......___- 1,841,658 | Earned surplus.........---- 1,568,185 
Deferred assets............- 165,688 
Trade marks and formulae. _-_- 1 
Def, research and development 1 
il TIES INE AE Arg RA l 

i cd FE eR IR ip Sele apelaye tt $6,890,171 RR errr $6,890,171 





—V. 143, p. 2663. 





Nov. 14, 1936 
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Acme Steel Co.—7o0 Pay Larger Dividend— 
The directors on Nov. 4 declared a dividend of $1 per share on the common 


stock, par $25, payable Dec. 12 to holders of record Nov. 27. This com- 
cents per 


with 75 cents id on Oct. 1 and July 1, last, and 62 
piaee paid previously each three months. In addition the fol owin extra 
» ast; 


dividends were distributed: 12% cents on Oct. 1, and July 
on April 1 and Jan. 2, last, and 124 cents per share distributed on Oct. 1, 


1, and Jan. 2, 1935, and on Oct. 1, July 2 and Jan. 2, 1934. 
June oom ny on Nov. 6 sent a letter to stockholders, which read, in 


part, as follows: 

The board of directors by activa at its meeting on Nov. 4, 1936, changed 
the dates for the payment of dividends on the common capital stock of the 
company from Jan. 1, April 1, July 1 and Oct. 1 (or in each case the nearest 
convenient legal business day) to March 12, June 12, Sept. 12 and Dec. 12 
(or in each case the nearest convenient legal business day). 

This action was taken so that dividend payments as made will be avail- 
able to shareholders just before the final quarterly payment dates for the 


F li e tax. 
Veena an Is stockholders’ attention to the ie that there will be no 


dividend payment on Jan. 1, 1937.—V. 143, D. 2663. 


Addressograph-Multigraph Corp.—Larnings— 
[Including earnings of all domestic and foreign subsidiaries] 














9 Mos. End. Sept. 30— 1936 1935 1934 1933 
x Net operating crotis... $1,652,136 $1,063,991 6,380 $356,242 
Maintenance & amortiz. 251,694 161,978 156,259 156,029 
Deprec. of oper. plants. 236,071 232,892 231,476 227 ,311 
ERE 88,589 85,805 65,825 55,29 
Exchange, profitorloss.  §-..---- Cr290 Cr19,981 loss4 ,753 
Income tax (est.).....- 173,705 90,600 64,403 16,140 
Preferred dividends... ~ 26,930 30,996 25,238 12,483 
- Net ee OEE TT $875,147 $462,010 $333 ,160 loss$115,771 

arns. per sh. on ‘ 

shs. (par $10) cap.stk. $1.17 $0.62 $0.44 “y 

Earnings for 12 Months Ended Sept. 30— 1936 19 
Net rbanenn Fm BOOTS Ro ccaceeccocaceceseoescess $2,267,706 $1,542,611 
Maintenance and amortization............-.... 334,642 244,50 
ERERTOROROR.. cccaceccccecscocusoceeoness idcal date 317,340 318,446 
Th. GD... c.anosdabdseed eoecssseeesececos 118,484 105,321 
Provision for contingencies. .................... 25,000 118,553 
en DD SO, i eee eeeenneabe 192,220 116,697 
Guaranteed preferred dividends. ............... 7,128 44,408 

WS BUNGE. cdccncocpeasomedeeeoenesescoones $1,242,892 $594,679 
Earns. per sh. on 746,313 shs. ($10 par) cap. stk... $1.66 $O. 


x After arene all selling, general and administration expe 
Earns. for 3 Mos. Ended Sept. 30— 1936 1935 
Net profit after depreciation, interest, 


nses. 
1934 


N° Sere $217,017 $186,191 $25,765 
Earni per share on 746,313 shares 
g 10) capital stock........-.. $0.29 $0.25 $0.03 


ote—No provision made for Federal surtaxes on undistributed profits. 
—V. 143, p. 1708. 


Ainsworth Mfg. Co.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 465,202 shares of common stock, $5 par, to be issued in accord- 
ac Ppa oo of stockholders at a meeting held Oct. 29, 1936.— 

. % % . 


Air-Way Electric Appliance Corp.—Larnings— 
41 











Wks. End. -40 Weeks 
Period— Oct. 10 °36 Oct. 5°35 Oct. 6 '34 Oct. 7 °33 
Operating loss........-. $8,820 $172,301 $82,869 $83,110 
Depreciation .......... 20 ,937 43 ,437 40,899 41,664 
Se $29,757 $215,738 $123,768 $124,774 
—vV, 143, Pp. 417. 


Alabama Water Service Co. 


(& Subs.)—Earnings— 
12 Months Ended Sept. 30— 36 


1935 











OGPETOURE FOVEREE. 2. occcncesccceccccececcces $1,049,430 $840,792 
SRS ES, FOR ITS FAP E AS Pare 307 458 284,031 
General expenses charged to construction... 14,549 Crs, 
Se Ge Es I eo ie 8 itn umadiminene 874 9, 
Provision for uncollectible accounts..........-.- 9,133 11,246 
pS EEO pens tennebaecusbe 48,998 31,317 
A ELLIS LEIS Se 112,219 83 ,026 
le CE.. Ln ctthonboatatibbeeduaboeodbetuns $548,196 $424,979 
Ge Ge nn ccnitiabdisadtbdbmennocndodnitiad 5,049 3,932 
Gross corporate INCOMMG. .ccccccccccceccececece $553 ,246 $428,912 
NE ELE A LLL LIANG i 245,244 222,425 
TEE LE REL 1,506 3,482 
Amortization of debt discount and expense- ----.-- 1,773 59 
Provision for Federal income tax... -.-______ 31,077 11,923 
Prov. for retirements and replacements in lieu 
a i 111,882 87,742 
Net income before pref. stock divis. and interest 
on 5% debs. subordinated thereto..........- $161,762 $102,378 


Note—Interest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 
At Sept. 30, 1936 interest on the debentures, unpaid and not accrued, 
amounted to $71,300. 

At May 31, 1935 the cumulative preferred dividends, not accrued and not 
declared, amounted to $101,850 preferred dividends since June 1, 1935 have 
been accrued and paid on the regular quarterly dividend date. 


Comparative Consolidated Balance Sheet Sept. 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Plant, property, Funded debt. ..- $4,903,000 $4,901,000 
equipment, &c_$8,674,547 $9,220,911| Conv. debentures. 872,000 872,000 
Misc. invest., &¢c_ 17,171 22,792) Miscell. def. liab. 
RAFAL te Fe 539,210 223,148 & unadj. credits 82,530 106,987 
Notes & accts. rec, 152,201 147,708 | Notes & accts. pay. 46,281 28,369 
Unbilled revenue- 15,890 14,610/| Int. & taxesaccr.. 212,931 197,517 
Working funds... 5,730 4,062; Miscell. accruals... 6,367 6,6 
Commis’n on cap- .| Reserves.......-. 1,304,546 1,301,373 
ital stock... . 14,201 14,236| y $6 cum, pref.stk. 679,100 679,000 
Mat’ls & suppl’s_. 57,742 46,270: z Common stock. ’ 600,000 
Debit dis. & exp-_- 32,107 20,399 Capital surplus... 463,308 797,436 
Def. chgs. & pre- | Earned surplus... 395,258 264,882 
paid accounts. . 56,524 41,073 
a $9,565.322 $9,755,211 , «Eee. $9,565,322 $9,755,211 


y Represented by 6,955 shares (no par) less 164 (165 in 1935) shares held 
in treasury. z Represented by 6,000 shares (no par).—V. 143, p. 1384. 


Akron Canton & Youngstown Ry.—Plan Proposed— 

A plan for reorganizing the Akron Canton & Youngstown Ry. and the 
Northern Ohio Ry. was filed with the Interstate Commerce Commission 
and the United States District Court for the Northern District of Ohio 
by the roads’ trustees on Nov. 6. 

The pes provides for the consolidated company fixed interest charges 
of $146,570 and contingent charges of $156,250 as against total fixed 
charges of the present companies of $414,170. 

The new company would assume the $342,000 trustees’ certificates now 
cuentas and the Akron company’s $67,000 of 4%% equipment trust 

ificates. 

Beside this undisturbed indebtedness, the proposed new capitalization 
would consist of $3,025,000 of consolidated mortgage bonds, composed of 
$1,250,000 series A 4s and $1,775,000 series B 44s; and $3,125,000 of income 
mortgage 5% bonds, composed of $1,250,000 of series A and $1,750,000 
series B bonds. 

Common stock would consist of 155,000 authorized shares, of which 
89,294 would be presently issued and 65,706 shares reserved for the con- 
version of the income 5s and for payment of minor judgments. 

The $2,500,000 outstanding first mortgage bonds of the Northern com- 
pany would be refunded, one-half with consolidated 4s, series A, and one- 
half with income 5s, series A, of the new company. The $1,250,000 of 
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income 5s, series A, would be convertible into 62,500 shares of common 
stock of the new company 

The $3,550,000 general ‘and refunding mortgage bonds of the Akron 
company would be refunded, one-half with consolidated mortgage as 
series B, and one-half with income 5s, series B. The income 5s, series 
would not be convertible. 

Unpaid mortgage interest, aggregating $972,000, wr be replaced by 
48 shares of common stock of the new com 

Holders of unsecured bank notes totalling $527.8 27, 868 would receive in 
payment 16,394 shares of new common. Miscellaneous claims 
would be paid in cash. 

Holders of preferred stock of the Northern company would receive $1 
a share in cash.—V. 143, p. 2824. 


Alabama & Western Florida RR.—Acquisition and 


Securities— 

Tne Interstate Commerce Commission on Nov. 5 authorized the acqu isi- 
tion by the company of the railroad of the Sale-Davis Co. of Florida, Inc., 
in Washington and oer counties, Fla. Authority was also gran anted to the 
company to issue 300 shares of common stock (par $100) to be delivered to 
the oo Co. of Florida, Inc.,in part payment for the purcnase of the 


The railroad of tne Sale-Davis Co. of Florida, Inc., extends from Green- 
head to Southport, Fla., approximately 18.75 miles.—V. 135, p. 2826. 


Aldred Investment Corp. (Canada)—£arnings— 
— oo Ended Sept. 30— Ne 4 1988 16 
© RSE ER, a ee eae eee a 
The balance sheet as of Sept. 30, 1936 shows total assets of $2, 502. oe 
of which investments at book value amounted to $2,474,744. or 
nominal value was $1,351,747. This com with book value of nied 
ments on June 30, . 1936 of ‘$2, 487 ,854, and bid or nominal value of $1,276,- 


730.—V. 143, pD. 

Aldred Investment Trust—£arnings— 

3 Months Ended Sept. 30— 1936 1935 
Net loss after all charges................-<.-0- x$18,297 y$l19, Ste 


charges 

x Including $29,641 loss on securities sold. y Including $22,593 loss 
on securities sold. 

The balance sheet as of Sept. 30, 1936 snows total assets of $9,693,775, 
of which investments at cost of $9, 531,9 958 had market value of $6,345 ‘878. 
This compares with securities of $9, 385, 766 cost on June 30, 1936 and mar- 
ket value of $5,970,130. 

Liquidating value of the Aldred Investment Trust units consisting of 
$1,000 principal amount of debentures and 10 common shares was $1,016 
per unit on Sept. 30, 19386, compared with $982.68 on June 30.—V. 142, 


p. 4010. 


Allegheny Steel Co.— Dividend Doubled— 

The directors on Nov. 10 declared a dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 10 to holders of record 
Dec. 1. This compares with 25 cents per share paid each three months 
from Mar. 15, 1935 to and including Sept. 16, last, and 15 cents paid on 
Dec. 15, 1934, and on Aug. 15, wa, In addition an extra dividend of 15 
cents per share was Paid on Sept. 16, last. 


on for Period Ended Sept. 30 














936—3 Mos.—1935 1936—9 Mos.—1935 
Gross sales............ $7" 856,471 $4, 1 967, 656 $21,391,063 $15,951,613 
Cost and expenses... 7,287,238 9, ‘007 19,456, (952 14,747, ‘281 
Depreciation. ........-. 45,726 "109,629 "371,595 '377, ‘719 
A ae ele $423 ,507 $279,020 $1,562,516 $826,613 
Other income..........- 12,244 7,115 28,981 39,096 
Total income.......-. $435,751 $286,135 $1,591,497 $865 ,709 
Fed. income taxes, &c.. 86,475 40,126 294,452 118,963 
Net income......... x$349 276 $246,009 x$1,297,045 $746,746 
Preferred dividends... D5 iceland ge 2 ame 
Surplus for common... $290,781 $246,009 $1,297,045 $746,746 


Shs. com. stk. outst’g_. 
Earnings per share. .-.-. 


x Before surtax on undistributed profits. 


President Sells Holdings— 

Harry E. Sheldon, President, has announced the sale of 43,000 shares 
of his holding of common stock toa banking syndicate. Mr. Sheldon, who 
was a founder of the company in 1901, continues as one of its largest 
stockholders. Resale of the stock to investors was completed last month, 
it was stated.—V. 143, p. 2983). 


750,254 610.695 750,254 610.695 
$0.39 $0.30 $1.49 $0. 


Alliance Investment Corp.—Plan to Eliminate Preferred 
Arrearages— 


Announcing an increase in its net asset value from $1,686,270 on June 
30 to $1,958,143 on Sept. 30, 1936, the company on Nov. 8 advised stock- 
holders of a recapitalization plan designed to eliminate the current arrear- 
ages of $21 a share on its 6% cumulative preferred stock. To date this 
year dividends of $12 a share have been paid out of capital surplus to holders 
of the preferred stock. 

The company Prapoess to issue in exchange for each $100 par share of 
6% preferred and $20 of accumulated dividends, six shares of new $20 pat 
5%% cumulative preferred st , after payment of a cash dividend of $1 
as e on the old stock. The 187,537 ——- of no par common stock out- 
standing would be reclassified under the plan into shares of $1 par value. 

A special meeting of stockholders has been called for Dec. 1 to consider 
eee pee. Holders of record of Nov. 16 will be entitled to vote.—V. 143, 
Pp. , 


All Metal Products Co., Wyandotte, Mich.—~Stock 
Offered—Public offering of 45,000 shares of common stock 
of the company was made Nov. 10 by Carlton M. Higbie 
Corp., Detroit. The shares are priced at $5.90 each. This 
offering does not constitute new financing for the company, 
the shares having been acquired from certain large stock- 


holders. 


The company has agreed to make application to list its common stock 
on the New York Curb Exchange and the Detroit Stock Exchange. 

The company was incorporated in 1921 and its present outstandi 
capitalization consists of 260,700 shares ($2 par) common stock of a tota 
authorized issue of 300,000 shares. 

Company is said to be one of the largest manufacturers of toy guns in 
the world. In 1935 the company produced a total of more than 12,500,000 
metal toys and in the current year has added a new line of lithographed 
or printed metal toys. A large proportion of its sales are made to chain 
variety stores and mail order houses. The company owns two factories in 
Wyandotte having an area of aperantmasety 80,000 and 30,000 square feet, 
respectively, both of which ty its paid for, including equipment. 

For the year ended Dec. 3 net sales amounted to $1,440,559, 
and net income, after all charges including provision for Federal income 
tax, was $150,478. The bulk of the company’s business is done in the last 
five months of the year and, according to officials of the company, business 
for the current year to date is equal to that of 1935, with bookings for 
November and early December ahead of the same period last year. The 
company has reported a profit in all of the past ten years and dividends 
have been paid on the common stock in each year from 1925 through 1935, 
inclusive.—V. 143, Dp. 2037. 


American Airlines, Inc. (& Subs.)—Larnings— 
Earnings for Nine Months Ended Sept. 30, 1936 


Net loss after taxes, depreciation and other deductions... 
—V. 143, Dp. 2824. 


$296 ,932 


American European Securities Co.—Accumulated Div. 
The directors have declared a dividend of $5 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
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Nov. 30 to holdersof record Nov. 20. This dividend covers the cumulative 
period for the 10 months ended Sept. 30, 1933. A dividend of $2 was 
paid on June 29 last and $1.50 ~~ share was paid on Dec. 27, 1935, and 
on Aug. 31, 1935, this latter be the first } paymens since Jan. 30, i932, 
when a regular quarterly dividend of $1.50 per share was distributed. 








—V. 143 

American Cyanamid Co. (& Subs.)—LZarnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Oper. profit after exps.. $6,049,836 $5,186,565 $4, O82, 930 $3, 693. rst 
Other income. ......... 545,794 ‘549,337 "452,469 227 ,416 

Total income_._...... $6,595,630 $5,735,902 $4,535,399 $3,919,420 
Deprec. & depletion.... 1,720,711 1,553,139 1,369,397 1,212,542 
Research & process iol 

velopment expense... 1,089,344 870,345 891 ,632 849,777 
I a aa ta hae 306 ,980 331,278 292,297 204 ,678 
Prov. for income tax... 612,628 363 ,650 328 ,993 86,030 
Minority interest.....- 62,701 83,521 79,092 65,582 

Net income..-....... 803,266 $2,533,969 si. 573,988 $1,500,811 


2, 
Combined shs. stk. outst. 2. 520, 368 
Earnings per share... $1.11 

x No mention was made of any provision for Federal surtax on undis- 
tributed profits 

For quarter ended Sept. 30, 1936 net income was $1,095,263, equal to 
43 cents a share on combined common shares, comparing w with $969, 88, or 
38 cents a share on combined common shares in pus J quarter and 
$1,040,289, or 41 cents a share, in Sept. quarter of 1935.—V . "143, p. 1218. 


2'520.370 2.520.373 2.470.123 
$1.00 $0.62 $0.60 


American & Foreign Power Co., Inc.—Reduces Notes 


Payable—Now Stand at $33 ,500,000— 

C. E. Calder, President announced Nov. 9 that the notes Rectzle F of the 
company due Oct. 28, 1938, held by a group of banks and E ric Bond & 
Share Co. were reduced on Nov. 9, a a by a payment of $4,000,000. 
ean the Dt Oe ents just made these loans, which were originally for 

ave now been reduced to $33,500,000 

at eee the retirement of debt by the company cae its subsidiaries since 
Jan. 1, 1936, and revisions of interest rates arranged since the ye of the 
year, an annual consolidated saving of approximately $784,000 has been 
effected in interest payable to the public. 

After making the payment of $4,000,000, American & Foreign Power 
Sy Ss. rv) eames es had cash in banks in New York of $12,425,000. 
— Dp. 


American General Corp.—Files with SEC— 

The corporation on Nov. 11 filed with the SEC a registration statement 
(No. 2-2623, Form E-1) under the Securities Act of 1933, covering $15,- 
000,000 of 15-year 5% debentures, due Dec. 1, 1951, to be issued under an 
exchange plan for securities of International Securities Corp of America, 
Second International Securities Corp. and Reliance Management Corp. 

The securities for which the new debentures are to be issued are as follows: 
$13,106,000 Sf eneres due 1947 of International Securities Corp 


erica. 
3,731,000 5% debentiires due 1948 of Second International Securities 


1,056,000 5% debentures. series A, due 1954, of Reliance Manage- 

ment Corp 

The debentures are to be exchanged for the above securities on a par-for- 
par basis, together with an adjustment for interest and a cash payment, 
it is stated. he amount of such cash payment is to be furnished by amend- 
ment to the registration statement. 

Any of the debentures not issued under the exchange plan may be offered 
publicly at a price to be determined by market conditions, it is stated, which 
price is not expected to exceed 103% of the principal amount. 

The debentures are redeemable at any time in whole or in part at the 
following prices plus accrued interest: If red. prior to Dec. 1, 1940, 103%; 
thereafter and prior to Dec. 1, 1943, 102 fo thereafter and prior to ‘Dec. i: 
1946, 101%, and thereafter at par.—V. 143, p. 2512. 


American Ice Co. (& Subs.)—LFarnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net income after int., 
taxes, deprec., &c... $616,752 $511,241 $305,361 $242,790 
$0.73 $0.54 Nil 


Earns. per sh. on ‘559, 

shs. com. stk. (no par) Nil 

Consolidated income account for 3 months ended Sept. 30, 1936, follows: 
Net sales, $4,289,190; costs and expenses, $3,114,658; depreciation. $455,- 
617; operating profit, 5a: 18,915; other income, $14, 722; total income, 
$733,637; interest, $53 5; Federal income taxes, $63, 797; profit, $616 —— 
Portion of deficit of pac B tee applicable to minority interest, $497; net 
profit, $616,752. 

Note—No mention has been made of any provision for Federal surtax on 
undistributed profits.—V. 143, p. 2037. 


(Ill.)—E£ztra Dividend— 


American Investment Co. 
Larger Regular Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of like amount on the class B stock, no 
par value, both payable Dec. 1 to holders of record Nov. 20. This compares 
with 40 cents paid on Sept. 1, as 31% cents paid on June 1, last, and 25 
cents per share paid on Mar. 1936. In addition, a stock dividend o 
one-third share of class B ee for each share held was paid as of March 
25, last.—V. 143, p. 2665. 


American Light & Traction Co. (& Subs.)—Earnings— 





12 Months Ended Sept. 30— 1936 1935 
Gross oper. earnings of subs. cos. (after elimin- 

ating intercompany transfers) -............--- $38,336,211 $35,347,246 
General operating expenses - - . -- dios eli te tibiick aman 20,475,885 18,968,705 
RPS: SE RAL NEO 2, 905 #£ 2, 420 
Prov. for retire. of general plant................. 2,332,784 ,O84, 
General taxes & est. Federal income taxes___._ .-_- 4,651,558 4,599,913 








Net earnings from opers. of sub. cos........--. $8,144,986 $7,432,352 
Non-operating income of sub. cos...........---- 627 ,937 x290,361 

Tete) eee OF ee: Ch... 5. wa cdnnmsennseet $8,772,923 $7,722,714 
Int., amortiz. & pref. divs. of sub. cos.: 

Interest on bonds, notes, &c_.__.___-.--.-_--- 3,441,980 3,450,921 


Amortiz. of bond discount & i ar 162.670 161,561 

















Dividends on preferred stucks..............-- 637,500 637 ,500 
a on ui ciihlas thts a ieiimnnames tails itd idan taiiiiah cata a ae $4,530,772 $3,472,731 
Proportion of earns., attributable to min. com. stk. 9,904 x6,371 

Equity of Amer. Lt. & Traction Co. in earns. 
OF OD, GR i Cidticn nm bodhscuib wails dbaeowite $4,520,867 $3,466,360 

Inc. of Amer. Lt. & Traction Co. (excl. of income 
eee Tete GES. ccconcutidtitiemebadnibaame 1,260,148 856,908 
NE isi ine dieiiaidimner tated idem wien $5,781,015 $4,323,269 
Expenses of Amer. Lt. & Traction Co__........-- 176,120 237 .595 
Taxes of Amer. Lt. & Traction Co.............-. 102,715 39,059 
BaIaR08.. « « oc cn ncencaseopgeea 1- on enennenesass $5,502,179 $4,046,615 
Holding company interest deductions. ......... 127,118 71,283 
Balance transferred to consolidated surplus---_-_- $5,375,061 $3,975,331 
Dividends on preferred stock. ................-- 804,486 804,486 





DOREG..« 2nccosbndutatin bondsman ccantweccene $4,570,575 
Earnings per share of common stock. .........-.. $1.65 

x Adjusted to reflect reversal of Detroit City Gas Company rate reserve.— 
V. 148, p. 2512. 


American Locomotive Co.—Gets Large Order— 

The company announced on Nov. 9 that it had received from the Union 
Pacific RR. an order for 20 heavy-duty passenger locomotives to cost 
approximately $3,000,000.—V. 143, p. 2037. 


$3,170,845 
$1.15 














3136 


American Machine & Metals, Inc. (& Subs.)—LFarnings 
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Period End, Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—193 
DEE wdiinaadbooeoue $ 8 $808,153 $3,608,954 $3,001,719 
Gee Oe GHas cucnocus 679,810 530,120 2,544,498 2,098 ,954 

Gross profit. ....<««<« $285,084 $278,033 $1,064,456 $902,765 
Other income. ......... 38,501 33,041 124,006 159,463 
r Total income........ $323 ,585 $311,074 $1,188,462 $1,062,228 
Pi. cau hdsebeoé 226 346 175,552 822 ,999 716,320 
Deprec. and depletion. 27 656 25,724 110,429 94,210 
Sr eee 10,655 13 ,564 52,675 54,343 
Fed. income taxes, &c. 2,072 8,508 25,665 19,006 

Ban Bsn tceaboan $56 856 $87 ,726 $176,694 $178,349 
Shs. cap. stk. outstand- 

ing (no par)......... 298 ,260 286,110 298 ,260 286,110 
Earned per share... -_-. $0.19 $0.30 $0.59 $0.62 


For the nine months ended Sept. 30, 1936, net profit was $163 ,642 after 
charges and Federal income taxes, — to 55 cents a share, comparing with 
$168,296 or 59 cents a share in the first nine months of 1935. 

Vo {43 \p 1) ome made for Federal surtaxes on undistributed profits. 
— . , Dp. ; . 


American Metal Co., Ltd.—Larnings— 








Period Ended Sept. 30— 1936—3 Mos.—1935 12 Mos. 
Profit before exchange... .......... $651,352 $428,733 $1,628,266 
I hecientin 205,121 226,590 »076,883 
Profit on foreign exchange. .......-- 1,571 4,620 9,207 

th wobe $858 ,074 $659,943 $3,214,356 
Ne ee 20,902 59,267 129,669 
Adn.in. and selling expense. ........ 93 ,993 82,936 443 ,348 
Taxes other than income__......... 73,214 338,858 321,381 
Amortization of investment. ...... .. 15,446 10,406 57,340 
ill EE at EN EE IA 179,620 225,859 686,856 
I ln 2,70 11,414 195,568 
Adj. of meta] price fluctuation reserve 6,80 yCr2,408 Cr99,225 
Contingent reserve... .......-c.cce FBS Biv” Cr14,553 
U.S. & foreign income taxes.......- 92,402 94,850 280,774 
RENEE HE s cotntsdcdbsmowonce Cr4,793 Cr7,121 1,807 

I ae ee ds ie ae $342 ,769 $145,882 x$1,211,391 
Earnings per share on common stock- $0.20 $0.04 $0.66 


x The 12 months’ net profit does not include a loss on sale of securities 
during the last quarter of 1935 of $275,746, nor a gain during the first 
quarter of 1936 of $130,947, both of which amounts have been transferred 
to contingent reserve, 

y Restoration of representing release from metal price fluctuation reserve 
through reduction in unsold metal inventory 

For the nine months ended Sept. 30, 1936, net profit was $841,629 after 
charges and Federal income taxes, equal to 44 cents a common share, com- 
paring with $431,766 or 11 cents a share in the first nine months of 1935. 


Note—No provision was made for Federal surtax upon undistributed 
profits.—V, 143, p. 2824, 
American Power & Light Co.—Larning 


Income Staiement (Company Only) 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 








Gross income from subs. $3,157,789 $2,759,743 $10,746,044 $7.729,023 
SPE 8,700 5,604 22,907 34,980 
EEE Ea $3,166.489 $2,765,347 $10,768,951 $7,764,003 

Expenses, incl. taxes__- 142,582 ; 423,85 277 834 

Int. & other deductions. 729,271 744,448 2,908,608 3,057,247 
Balance carried to 

earned surplus_._-—-_- $2,294,636 $1,932,350 $7,436,493 $4,428,922 


Summary of Surplus for the 12 Months Ended Sept. 30, 1936 





pees Geretem, £008. 1, GRBs. nccceccqnscqugstocsbsibbnes $12,130,049 
Reduction in ledger value of investments in wholly-owned subs. 
and in other inactive companies. .... <<. ccc ccc ccc ecco 1,703 394 
Se HEEL. c.cnensctddddradmsacnamdu hottie 7,026 
aac ai la oe a a al he eel $10,419,128 


Balance from statement of income for 12 months ended Sept. 30, 
i? (i nn-_ngedequsesesnepossenpeueceesndiianeeed 7,436,493 
Divs. received from sub. from earnings prior to year 1935_.-_- 146,037 














nn ELLA ALATA LA eke ler 26,141 
GREP ER i ea see aa aE TS Fic lim * $18,027,799 
Dividends declared—Preferred stock ($6)._..........______ 2. 821 
lei ea ee IT pL EN LOLI Rt | Hy Bi, 3,057,689 
marned surplus Gept. BO, 1086..cccccccacocecceccceuceeu $11,994,289 
Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Inv. (book val.) 256,861,219 253,132,504! x Capital stock. 214,645,637 214,645,637 
U.S.Govt.secur- 59,000 381,500|6% gold debens. 43,385,500 43,763,500 
ae 11,083,890 11,314,398|Southw. P. & L. 
Time deposits in Co. 6% debs. 4,148,000 4,204,000 
re 1,75U,000 4,750,000) Divs. declared.. 2,413,374 --.-.--. 
Other short-time Accts payable. 57,837 116,032 
securities __.- SaGGe = edecse Accrued acc’ ts... 399,990 261,866 
Notes and loans Long-term debt, 
receiv., subs. 1,494,000 1,030,000 matured int. 153,997 140,173 
Acc’ts receivable: Liability to de- 
Subsidiaries... 1,393,374 847,519 liver securities 10,589,900 10,589,900 
Others ..._.. 10,632 10,899 Deferred credit. 385,355 900 ,866 
Special deposit _. 153,997 140,173] Surplus.......- 11,994,289 12,130,049 
Contrac’lrights. 10,589,900 10,589,900 
Accr, int, rec, on 
contrac’l rts_. 385,355 900 , 866 
Reacq. cap. stk 29,934 29,934 
Unamortiz'd dis- 
count &exp.. 3,534,120 3,609,869 
Sundry debits... 27,019 14,461 
=a 288,173,879 286,752,023 , Peer 288,173,879 286,752,023 





x Represented by: $6 pref. cum. (entitled upon liquidation to $100 a 
share, pari passu with $5 pref.): authorized, 1,000,000 shs.; issued and 
outstanding, 793,581 2-10 shs. (incl. of 35 2-10 shs. of scrip in 1936 and 
38 2-10 in 1935): $5 pref. cum. (entitled upon liquidation to $100 a share, 
perl passu with $6 pref.) ; authorized, 2,200,000 shs.; issued and outstanding, 

78,444 shs.; common, authorized, 4,000,000 shs.; issued, 3,013,812 27-50 
., foc. i he 27-50 shs. of scrip in 1936 and 3,154 27-50 in 1935).— 
. P) Dp. . 


American Seal-Kap Corp. of Del. (& Subs.)—LZarnings 


Earnings for 6 Months Ended June 30, 1936 


Net profit after int., deprec., Federal income taxes, certain 
legal expenses and other charges, but before any prov. for surtax 
OS | EER ATE OTE $28,666 

















Earnings per share on 138,957 shares of capital stock ($2 par).----- $0.20 
—V. 143, p. 2665. ” (62 par) 
American Steel Foundries—Jarnings— 

9 Mos. End. Sept.30— 1936 1935 1934 1933 
Profit after expenses_.._ $3,440,557 $306,365 $1,149,459 $493,485 
Depreciation. .._.._.-_- 783,398 575,514 711,167 723 ,346 

Operating profit..... $2,657,159 x$269,149 $438,292 x$1216831 
Other income (net)... _- 47,861 7,020 47 ,242 91,324 

Total income--_-----. $2,705,020 x$262,129 $485,534 x$1,125,507 
Minority interest, &c_-_- 9,701 ,012 4,883 5,4 
eS ig kwon 422 250 47 ,000 Ge s )::*:; dies 
Reserve for surtax-.----- Gane cassis i ‘ausane>. .* waeed 

Net profit.....-.....- $1,849,069 x$313,141 $431,401 x$1,130,941 
Earns. per sh. on 970,414 

shs. com. stock... -- $1.57 Nil $0.14 Nil 


x Loss—V. 143, p. 2990. 








Nov. 14, 1936 


American Telephone & Telegraph Co.—Plans Issue of 
$160,000 ,000 Bonds—$140,000,000 to Be Offered Publicly— 


The company on Nov. 10 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2620, Form A-2) under the Securities 
i of 1933 covering $160,000,000 of 30-year 34 % debentures due Dec. 1, 


66. 

According to the registration statement, $140,000,000 of debentures 
are to be offered publicly, and $20,000,000 of the debentures are to be 
sold on or before Feb. 1, 1937, to the trustee of pension funds of the com- 
pany and certain of its subsidiaries. 

The net proceeds, exclusive of accrued interest, to be received from the 
sale of the debentures are to be applied, it is stated, toward the retirement 
of the company's een | outstanding $150,000,000 principal amount of 
at Ae 5% debentures which the company intends to call for redemption 
on Feb. 1, 1937, at A104 and accrued interest, which will require approxim- 
ately $165,000,000. he company expects to obtain the balance of the 
requirements for such redemption, exclusive of accrued interest, from its 
current cash and temporary cash investments, it is stated. 

The debentures are redeemable at the option of the company in whole 
or in part after 60 days’ notice on any interest payment date at the following 
prices plus accrued interest: To and incl. Dec. 1, 1941, 107% % > thereafter 
and incl. June 1, 1956, 105%; thereafter and incl. June 1, 1961, 102% %; 
and thereafter, 100%. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 

he company filed a registration statement with the Commission on 
Sept. 24, 1936, covering $175,000,000 of 25-year 314% debentures, due 
Oct. 1, 1961, the proceeds of which were to be used for refunding. This 
statement became effective on Oct. 14, 1936.—V. 143, p. 2665. 


American Water Works & Electric Co., Inc.—20-Cent 
Common Dividend— 


The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 20. 
A like amount was made on t. 15, last, this latter being the first made 
since May 15, 1935 when a similar dividend was distributed. The compan 
paid dividends of 25 cents share each three months from February, 193 
to and including Feb. 15,1935. In November and August of 1932 dividends 
of 50 cents per share were paid, and disbursements of 75 cents per share were 
made each quarter from February, 1931 to May, 1932, inclusive. 


Earnings for Period Ended Sept. 30 (Incl. Subsl) 
1936—Month—1935 1936—12 Mos.—1935 











Gross earnings.......-- $4,482,992 $3,973,524 $51,012,881 $47,020,068 
Oper. exps., maint. & tax 2,380,761 2,030,906 26,710,207 24,423,650 

Gross income. -.....-.. $2,102,231 $1,942,618 $24,302,673 $22,596,417 
Interest, amort. of discount, &c., of subs.......- 8,903,608 8,825,881 
Preferred dividends of subs_.............-...-.-.- 5,713,168 5,713,853 
Int., amortiz. of discount, &c., of A. W. W. & E. 

Sits MR: 6006 ndciddébedddcecsbadboncebswoe 1,130,246 1,510,315 
Reserved for renewals, retirements & depletion... 3,851,464 3,462,706 
POISE GEUOEs b wécdnnedkesécdconsasoednases 1,200,000 1,200,000 

Balance for common stock and surplus........ $3,504,185 $1,883,660 
BIE BOP Bi Oeciccoccoscenteneteuneqnsens $1.67 $1.08 


W eeklyOut put— 

Output of electric energy for the week ended Nov. 7, 1936 totaled 47,- 
728,000 kilowatt hours, an increase of 9.9% over the output of 43,446,000 
kilowatt hours for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1936 1935 1934 1933 1932 
Oct. 17 -...50,073,000 42,109,000 33,625,000 32,869,000 28,011,000 
Oct. 24 ....49,530,000 42,949,000 34.057,000 32,925,000 28,826,000 
Oct. 31 ~-..48,431,000 42,629,000 33,737,000 31,484,000 29,752,000 
Nov. 7_---47,728,000 43,446,000 34,257,000 33,629,000 29,026,000 


—V. 143, Pp. 2990. 


American Writing Paper Co., Inc.—/mmediate Assent to 
Reorganization Plan Urged— 


In view of the time limit involved in the arrangement for financing the 
new company through the Federal Reserve Bank under the debtors’ plan of 
reorganization, which has been approved by the protective committee for 
holders of preferred stock, headed by Charles Plohn as Chairman, the com- 
mittee stresses the urgent need for immediate assent to the plan of a majority 
of the preferred stockholders in a letter sent to the holders. 

“if the plan of reorganization, which has been approved as amended by 
all the committees concerned, should fail,’’ states the letter, ‘‘preferred 
stockholders must face the risk of liquidation of the company’s assets, which 
may wipe out their entire equity.’’ 

In this connection, the letter calls to the attention of holders a provision 
in Section 77-B of the Bankruptcy Act which allows the Court, in the event 
the company is judged insolvent, to confirm a reorganization plan without 
the consent of any class of stock, even though the stock is given no rights 
thereunder. The committee also points out that while hearing on a petition 
of the merchandise creditors’ committee now on file in the Massachusetts 
Federal Court urging the Court to adjudge the company insolvent has been 
adjourned from time to time in view of fhe company’s efforts to put through 
a plan of reorganization, the petition is still pending. 

“A iarge majority of the outstanding preferred stock is heid in small units 
by holders scattered over many States,’’ says the letter to holders, ‘‘and 
many of these holders have felt that in view of their small holdings there is 
no need for them to take affirmative action in respect to the plan. The 
committee urges the great importance that small holders act without delay 
delay since their formal acceptances are required to insure the requisite 
assents.’’ 

Mitche.] Weil, 225 Broadway, New York, is Secretary of the committee, 
for which The Corporation Trust Co., 120 Broadway, New York, is de- 
positary.—V. 143, p. 2990. 


American Zinc, Lead & Smelting 
Per. End. Sept. 30— 1936—3 Mos.—1935 _ 
Net sales _ - _ - ---~ $2,537,977 $2,008,785 


Co. (& Subs.)— 
1936—9 Mos.—1935 
$6,962,127 $5,291,369 























Cost of goods sold....-. 2,376,914 1,905,735 6,479,063 4,958,199 
Gross profit.......-. $161,063 $103,050 $483,064 $333,170 
Other income___....--- 8,363 11,460 19,476 22,108 
Gross income___.. --- $169,426 $114,510 $502 ,540 $355,278 
Expenses and int__...-- 88,891 90,943 280 ,044 258 ,294 
Deprec. & depletion. — ~~ 84,000 84 ,000 252,000 252,000 
Federal taxes. _..... -- 4,983 Cr1,635 11,580 3,225 
ee $8 448 $58 ,799 $41,084 $158,241 


The consolidated income account for 12-months ended Sept. 30, 1936, 
follows: Net sales $8,510,173; cost of goods sold $7,888,285; operating 
profit $621,888; other income $24,488; total income $646,376; adminis- 
trative, selling and other expenses $358,750; depreciation and depletion, 
$336,000; norinal Federal income taxes, $18,940; net loss $67,314. 
am — oO tala made for Federal surtax on undistributed profits.— 

- 143, p. 2197. 


Amoskeag Manufacturing Co.—Master’s Report— 

In a report to stockholders and bondholders on Nov. 6, Arthur Black, 
special master in the liquidation proceedings, announced that although 
bondholders and creditors have received full payment of their claims, 
bondholders will also receive a payment for interest, $45, for each $1,000 
bond. He announced that counsel fees and expenses have been reduced 
from $126,658 to $75,658. 

Referring to the vigorous objections in some quarters to bondholders 
paying their own bills, Mr. Black sees no ground for protest. ‘‘Bond- 
holders and creditors generally pay all charges,’’ he says. ‘If liquidation 
here had yielded 70 cents on the dollar, they would have paid the entire 
expense Without question. Our difficulty comes from the fact that we 
never had a case before which paid creditors in full. When bondholders 
get 100 cents on the dollar, with interest to date on payment, they ought 
to be reasonable. They should pay their own help.’’ 

He pointed out that each bondholder will be assessed $3.52 for each 
$1,000 bond to defray expenses chargeable to the general body of bond- 
holders, and that the so-called cash or priority bondholders will be assessed 
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97 cents to pay the expenses chargeable to them, for the proceedings to 
determine priority. These sums will be deducted from the final interest 
payment and all other fees will be paid from the general fund. ‘The awards 
now made will cost stockholders eight cents a share. 

Further in his report Mr. Black said: 

“The referee (master) has been informed that other petitions for fees, 
under the reorganization proceedings, are to be presented. No opinion 
is now expressed on the merits of such petitions, but it is fair to say that 
the fees and expenses constitute the bulk of the so-called reorganization 


eT here will be further expenses incident to the liquidation and general 
administration. These will paid froth the general fund and will reduce 
the final amount available for stockholders. There will be full notice to 
any further application for fees.’’-—V. 143, p. 2990, 2824. 


Anchor Cap Corp.—£arnings— 


Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 








Gross. mfg. profit before 

deprec. & income taxes $2,162,246 $1,949,160 $2,672,474 $2,464,099 
Selling, gen. and adminis- 

trative expenses... .. 969,136 923 ,328 1,276,061 1,217,402 
Depreciation... .<<.«.««<« 494,885 428,371 605,069 536,498 

Net profit from opers. $698,224 $597 ,460 $791,343 $710,197 
Other deductions, less 

other income... ____ 42,261 47,190 54,776 89,028 
Allowance for Federal & 

Canadian income taxes 116,186 81,071 126,062 112,592 

Net income for periods $539,777 $469,197 $610,504 $508,576 


Note—No provision made for Federal tax on undistributed profits. 
Consolidated Balance Sheet Sept. 30 











1936 1935 1936 1935 
Assets— $ $ Liahilities— - $ 
x Land, buildings, z Preferred stock. 4,090,500 4,090,500 
machinery, &€c.. 6,010,510 5,215,462'a Common stock. 3,226,380 3,226,380 
Patents & rights... 1 1 ' Capital surplus... 497,375 497,375 
Is ee es 280,505 277,843 Earned surplus... 1,075,630 943,798 
y Notes & accts.rec 1,072,799 1,003,446| Accounts payable, 
Inventories. _____ 2,495,613 2,555,658} 4&c............ 696,500 495,425 
Prepaid insurance Notes payable.... 915,000 535,000 
and taxes...... 70,992 79,687 Federal taxes..... 243,415 153,537 
Other assets...... 132,373 132,373 Unearned income. 7,661 9,039 
Goodwill. b.....-. 567,776 567,776 Contractual oblig. 14,925 17,910 
c Com, treas, stock Dr136,818 Dr136,817 
Waseca sini 10,630,568 9,832,147 , 0 SE aa 10,630,568 9,832,147 


x After depreciation of $4,707,225 in 1936 and $4,295,232 in 1935. 

After allowance for doubtful receivables of $122,601 in 1936 and $125,151 
n1935. z Represented by 40,905 no par shares of $6.50 conv. pref. stock. 
a Represented by 276,698 no par shares of common stock. b Stated value 
of capital stock, issued in exchange for the capital stock of a subsidiary 
acquired during 1934, in excess of the book amount of the net assets other 
than good will of such subsidiary. c Represented by 3,000 no par common 
shares.—V. 143, p. 1066 


A. P. W. Paper Co., Enc. (& Subs.)—Earnings— 


Chronicle 











_Quar. End. Sept. 30— 19 1935 1 1933 
Se ee $854,732 $789 937 $778,601 $877,976 
Cost of sales.........-. 594,467 551,342 529,675 553,991 

Gross profit......... $260,265 $238,595 $248 ,926 $323,985 
Other income_........- 1,387 590 Dr2,831 5,899 

Total earnings._.._... $261,652 $239,185 $246,045 $329,884 
Provision for deprec’n.. 39,266 39,818 24,681 24,746 
Gen. adm. & selling exps. 160,668 156,884 160,707 162,391 
Interest on funded debt. 48,128 50,701 51,757 52,829 
Int. on unfunded debt. . 1,352 15 129 355 

Bene Bices cakbose $12,239 loss$8,232 $8,771 $89 ,562 
Earns. per sh. on 158,215 

shs. com, (no par)... $0.08 Nil $0.05 $0.57 


—V. 143, p. 2357. 
Associated Gas & Electric Co.—Farnings— 























(Includes the results of subs. from their respective dates of acquis. only.) 
12 Mos. End. Sept. 30— 1936 1935 Amount % 
Electric revenues: 
SS EEE TE AO $34,361,426 $25,963,645 $8,397,780 32.3 
artes een TS Alia 24,680,796 18,410,062 6,270,733 34.1 
CS CEG SM 18,270,677 13,286,149 4,984,528 37.5 
OS” ESS Pee Sy 6,706,185 5,624,984 1,081,200 19.2 
Electric corporations.....-- 4,330,688 3,509,350 $821,338 23.4 
i i RE a IRIE 5 795,786 728,661 67,124 9.2 
Total sales—Electric......- $89,145,560 $67,522,853 $21,622,706 32.0 
Miscellaneous revenue........ 7387 ,356 392,720 394,635 100.5 
Total electric revenue. ....- $89,932,916 $67,915,574 $22,017,341 32.4 
Gas revenues: 
TG AR I SS ESI SEI 9,958,982 8,869,091 1,089,891 12.3 
- ii i as 1,836,934 1,595,610 241,324 15.1 
re eae 1,310,282 1,111,861 198,421 17.8 
Total sales—Gas_.........- $13,106,199 $11,576,562 $1,529,637 13.2 
Miscellaneous revenue......- 226.717 140,641 86,076 61.2 
Total gas revenue._.....-- $13,332,917 $11,717,203 $1,615,713 13.8 
Water, transp., heat & miscell. 
Si ll I SIS SG ak Saat BS 9,200,267 7,194,137 2,006,130 27.9 
Total oper. revenues......- 112,466,100 $86,826,915 $25,639,185 29.5 
Operating expenses.......... 48,442,317 37,574,156 10,868,160 28.9 
"TEE TERT 9,617,466 7,493,674 2,123,791 28.3 
Prov. for taxes (incl. Fed. inc. 
i lane cell ot ESS 11,038,853 9,005,542 2,033,311 22.6 
Net oper. revenue. ........ $43 367 463 $32,753,542 $10,613,921 32.4 
Provision for retirements... - 8,261,758 7,760,219 501,539 + 6.5 
Operating income_.......- $35,105,704 $24,993,323 $10,112,381 40.5 


Non-oper. revenues & exps.: 


Net income ef non-utility 

















(be SI IR th Py Sos I i 730,954 x730,954x100.0 
Other int., divs., &c.......- 2,073,649 936,142 1,137,506 121.5 
, RCO Gd Pangea eae ee $2,073,649 $1,667,097 $406,552 24.4 
Non-operating expenses. ....- 174,146 123 ,634 50,512 40.9 
Non-operating rev. (net).... $1,899,502 $1,543,462 $356,039 23.1 
Ce $37,005,207 $26,536,785 $10,468,421 39.4 
Fixed charges & other deducts. 
of subs. (incl. Associated 
Gas & Electric Corp.): 
Interest on funded debt... —- 23,533,831 17,680,946 5,852,884 33.1 
Interest on unfunded debt... 1,129,815 779,271 350,544 45.0 
Int. charged to construction. Cr56,608 r97 ,493 40,885 41.9 
Amort. of debt disc’t & exp... 1,477,553 1,276,955 200,598 15.7 
Divs. on pref. stocks paid or 
FREED RABE LE 4,200,391 2,134,163 2,066,228 96.8 
Min. int. in net earnings... - 22,273 93 a 
0 NS Pee eee a ye $6,697,949 $4,762,849 $1,935,099 40.6 
Assoc. Gas & Elec. Co. fixed 
ha. MPS AMEE Cs 3,602,826 4,739,870 x1,137,044 x24.0 
EE REIS HP Ret POS Fs $3,095,123 $22,979 $3,072,143 — _.. 


x Decrease. y Includes no interest on income obligations convertible into 
stock at company’s option. 

Amortization of debt discount and expense of subsidiaries amounting to 
$1,477,553 for the 12 months ended Sept. 30, 1936 and $1,276,955 for the 
12 months ended Sept. 30, 1935, which is included in fixed charges and 
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other deductions of subs. above, does not involve a current cash disburse- 
ment. There are also included in operating expenses charges for amortization 
of suspense, &c., which do not involve a current cash disbursement. 

Non-recurring expenses in connection with the plan of rearrangement of 
debt capitalization. Wheeler-Rayburn Bill, various investigations, legal 
cases, &c., amounting to $2,692,725 for the 12 months ended Sept. 30, 1936 
= $2,636,246 for the 12-months ended Sept. 30, 1935 are not included 
above. 

No provision is included above for Federal tax on undistributed earnings, 
if any, of the company and (or) its subs. for the year 1936. 


Balance Sheet Sept. 30 











1936 1935 1936 1935 
Assets— $ s Liabilities— $ $ 

Investm’ts, incl. y Capital stock 

entire cap, stk. and surplus. .227,130,351 224,654,138 
of Assoc. Gas Surplus res, for 
& Elec, Corp.456,137,217 491,389,298 conversions & 

Cash &spl.deps 220,438 263,835} otherconting. 92,729,520 109,308,650 
Miscell. items in Obligs.cony. into 
suspense _.... 46 ,256 1,487; stks. at co.’s 

option....... 62,572,092 68,185,888 

zFixedint.debs. 64,952,080 84,183,090 
Sink. fund ine, 

debentures... 4,190,490 1,428,135 

Int. bear. scrip. 2,303,655 764,000 

Income debs. . . 36.200 96,700 

Mat’d int. uncl. 201,411 241,143 

Accrued int.... 1,051,044 1,318,865 
Res. for taxes & 

miscell. res... 1,237,068 1,474,012 

. ers 456,403,910 491,654,621 i ee 456,403,910 491,654,621 


Represented in part by unsurrendered certificates entitled convertible 
debenture certificates, &c., the holders of which were advised, at the time of 
notice of conversion thereof into stocks at the company’s option in 1932, 
that they would be treated as holders of convertible obligations, but who 
have since been advised of the closing of this optional offer, and requested 
to surrender their certificates for stocks into which they were convertible. 
z After deducting fixed interest debs. deposited and held by escrow agents 
under the plan of rearrangement of debt capitalization of $200,531,920 in 
1936 ($182,301,910 in 1935). 


Weekly Out put Increase of 14.2%— 

An increase of 14.2% in net electric output is reported by Associated 
Gas & Electric System for the week ended Oct. 31, when compared with the 
same week a yearago. This brought eager oo me to 86,886,408 units (kwh.). 

Gross output, including sales to other utilities, was 100,572,866 units. 


October Output Up 13.0%— 

For the month of October, Associated Gas & Electric System reports 
net electric output of 381,482,142 units (kwh.), which is an increase of 
13.0% over October of last year. For the 12 months ended Oct. 31, pro- 
duction was up 12.0% to 4,108,738,313 units. 

Reports from the system’s operating properties show that this improve- 
ment is general throughout the territory served and that it is shared by ail 
classes of customers, residential, commercial and industrial. 

Gas sendout rose 3.3% for the month to 1,714,617,500 cubic feet. For 
the 12 months period the increase for the system was 7.7%, total produc- 
tion being 21,054,192,200 cubic feet. 


To Pay Interest Arrears in Scrip— 

Directors have taken steps to clear up all arrears in interest payments on 
the Series A and Series B convertible obligations. The remaining interest 
payments down to and including Dec. 1 will be paid in scrip to holders of 
record Nov. 30. : 

The scrip certificates will be sent out as rapidly as ible, it was stated 
by the company in a letter to holders of the convertible obligations. 

This payment will cover six quarterly instalments of interest, as did the 
payment which was announced Oct. 22, and, together with an initial 

ayment covering two unpaid quarterly instalments, will eliminate accumu- 
ated interest for two and one-half years on the convertible obligations 
bearning interest payments down to May 15, 1935, on the 5, 5%, 6% and 
7% convertible obligations, series A, and June 1, 1935, on the 6% conver- 
tible obligations, series A and B. 

Certificates in denominations of $100 principal amount and multiples 
will bear interest at 4%, payable semi-annually, on June 1 and Dec. 1 
in cash out of available net income of the company. Certificates for amounts 
less than $100 principal amount and multiples will be non-interest ae. 

It was stated by the company that with the delivery of the third instal- 
ment of interest payments the-holders of convertible obligations will then 
have received three issues of scrip, due Oct. 1, Nov. 1 and Dec. 1, 1941. 
Arrangements are now being worked upon which will permit holders to 
consolidate interest bearing and non-interest bearing certificates into one 
series of scrip to form, as far as possible, interest ring certificates in 
multiples of $100 principal amount, it was said. It is expected that details 
will be announced after the delivery of the certificates to holders. 

It was announced at the time of the previous payments that multiples 
could be consolidated and exchanged for interets bearing certificates. . 


Suit Adjourned to Jan. 8— 

The proposed settlement out of court of the two-year legal battle between 
the Associated Gas & Electric Co. and the group of creditors who demanded 
its reorganization seemed nearer Nov. 9 when Federal Judge Julian W. 
Mack granted a two-month adjournment asked by each side. 

The adjournment until Jan. 8 is in line with a stipulation filed recently 
with the court which provides for the operation of the company for the 
next 60 days under the control of representatives of both sides. 

The question of approval of the stipulation will come up on Jan. 8, 
when the Court will receive an auditor’s report. Judge Mack made it clear 
that _ granting the adjournment he was not approving or disapproving the 
stipulation. 

Frank E. Comfort, formerly referee in bankruptcy in Iowa, appeared on 
behalf of three Iowans holding $6,000 of securities in the corporation and 
with the assertion that the company was solvent, challenged the authority 
of the Court to approve the stipulation and the naming of William A, 
Prendergast, Henry Reed Hayes and Francis P. Cummins to the board of 
directors in accordance with the stipulation. Nov. 18 was set as the date 
for a hearing on the issue raised by Mr. Comfort.—V. 143, p. 2990. 


Andian National Corp., Ltd.—$1l Special Dividend— 

The directors have declared a special dividend of $1 per share in addition 
to the regular semi-annual dividend of like amount on the capital stock 
both payable Dec. 10 to holders of record Nov. 20. Similar distributions 
were made on June 1 last and on Dec. 2 and June 1, 1935.—V. 143, p. 1863. 


Archer-Daniels-Midland Co.—$1 Special Dividend— 

The directors on Nov. 9 declared a special dividend of $1 per share on 
the no par common stock payable Dec. 1 to holders of record Nov. 20. The 
regular quarterly dividend of 50 cents per share which was declared on 
Nov. 6 will likewise be payee on Dec. 1 to holders of record Nov. 20. 

The regular quarterly dividend was increased from 25 cents to 50 cents 
per share with the Sept. 1, last, Dayment. 

Extra dividends of 25 cents per share were paid on June 1, last, and in 
each of the seven preceding quarters.—V. 143, p. 2990. 


Arkansas Natural Gas Corp. (& Subs.)—arnings— 
3 Months Ended Sept. 30— 1936 1935 

Net inc. after taxes, int., amort., portion of loss of 
Louisiana Oil Refg. Corp., depl., deprec., &c.. x$824,028 
x Before surtax on undistributed profits.—V. gts, p. 743. 


Ashland Oil & Refining Co.—Admitted to Listing and 


Registration 

The New York Curb Exchange has admitted to listing and registration 
the common stock ($1 par), issued pursuant to an agreement of consolidation 
between Swiss Oil Corp. and its wholly owned subsidiary, Ashland Refining 
Co., which companies have been consolidated into Ashiand Oil & Refining 
Co. The Exchange also has removed the Swiss Oil Corp. capital stock from 


agg stock of Ashland Oil & Refining Co., transfers at office of 


the company, Ashland, Ky.—V. 143, p. 2990. 


Atlantic Refining Co.— 25-Cent Special Dividend— 
The directors have declared a special dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 





$283,783 
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sooet, pet $25, both payable Dec. 15 to holders of record Nov. 20.—V. 143, 
Pp. 2666. 


Associated Gas & Electric Corp.—LHarnings— 
[Includes the results of subs. from their respective dates of acquisition only] 





























12 Mos. Ended Sep*. 30— 1936 1935 "ae 
pun 
Electric revs.—Residential___ $34,361,426 $25,963,645 $8,397,780 32.3 
it Biel cae mee Rant, mening , 796 =18,410,062 270,733 34.1 
ESET EER 18,270,677 13,286,149 4,984,528 37.5 
Dlx thencecoacoeewe 6,706,185 5,624,984 1,081,200 19.2 
Electric corporations... .. 4,330,688 3,509,350 $21,338 23.4 
REAR Se EN a 795,786 728,661 67,124 9.2 
Total sales—Electric..-—-.- $89,145,560 $67,522,853 $21,622,706 32.0 
Miscellaneous revenue. ....... 787 ,356 392,720 394,635 100.5 
Total electric revenue... .. $89,932,916 $67,915,574 $22,017,341 32.4 
Gas revenues—Residential.__.. 9, 982 8,869,091 l, 891 12.3 
RES ee SN eR RT 1,836,934 1,595,610 ; 15.1 
SA AEE Te RRA 1,310,282 1,111,861 198,421 17.8 
Total sales—Gas_......- $13,106,199 $11,576,562 $1,529,637 13.2 
Miscellaneous revenue. ....... 226,717 140,641 86,076 61.2 
Total gas revenue__.......- $13,332,917 $11,717,203 $1,615,713 13.8 
Water. transportation, heat & 
ellaneous revenues... 9,200,267 7,194,137 2,006,130 27.9 
Total operating revenues._$112,466,100 $86,826,915 $25,639,185 29.5 
erating expenses.......... 48,442,317 37,574,156 10,868,160 28.9 
ETE RTE TT 9,617,466 7,493,674 2,123,791 28.3 
Provision for taxes (including 
ederal income taxes).... 10,975,033 9,006,637 1,968,395 21.9 
Net operating revenue... $43,431,283 $32,752,446 $10,678,837 32.6 
Provision for retirements-.--__- 8,261,758 7,760,219 501,539 6.5 
Operating income__._._..-- $35,169,524 $24,992,227 $10,177,297 40.7 


Non-oper. revs. and expenses: 
Net inc. of non-utility subs_ 


i 730,954 x730,954x100.0 
Other interest, dividends, &c 2,073,649 : 


936,142 1,137/506 121.5 











Eee $2,073,649 $1,667,097 $406,552 24.4 
Non-operating expenses. ~~... - 174,146 123 ,634 50,512 40.9 
Non-operating revenue (net) $1,899,502 $1,543,462 $356,039 23.1 
I i et ts $37,069,027 $26,535,690 $10,533,337 39.7 


Fixed charges and other de- 
ductions of subsidiaries: 











Interest on funded debt... . 17,522,314 12,196,491 5,325,822 43.7 
Interest on unfunded debt... 1,129,815 779,271 350,544 45.0 
Int. charged to construction. Cr56,608 Cr97 ,493 40.885 41.9 
Amort. of debt disct. & exp. 1,393,064 1,209,973 183,091 15.1 
Dividends on preferred stocks 
aid or accrued.........-.. 4,200,391 2,134,163 2,066,228 96.8 
Min.interest in net earnings- 22,273 93 22,180 — 
I $12,857,775 $10,313,191 $2,544,584 24. 
Int., &c., of Assoc. Gas & 
Electric Corp. on: 
8% bonds due 1940______-_- 687,201 624,967 62,233 10.0 
Conv. debentures due 1973. 1,911,096 2,338,452 x427,.356 x18.3 
Income debentures due 1978. 3,413,219 2,521,291 891,927 35.4 
Amort. of debt disct. & exp- 84,488 66,982 17,506 26.1 
ee $6,761,769 $4,761,497 $2,000,272 42.0 
x Decrease 


Note—The above statement excludes all income received or receivable 
from Associated Gas & Electric Co. and all deductions Srpennens thereon. 

Non-recurring expenses in connection with various investigations, the 
Wheeler-Rayburn bill, legal cases, &c., amounting to $1,577,970 for the 
12 months ended Sept. 30, 1936, and $1,217,437 for the 12 months ended 
Sept. 30, 1935, are not included above. 

Amortization of debt discount and expense amounting to $1,477,553 for 
the 12 months ended Sept. 30, 1936, and $1,276,955 for the 12 months 
ended Sept. 30, 1935, which is included in fixed charges and other de- 
ductions above, does not involve a current cash disbursement. ‘There 
are also included in operating expenses charges for amortization of suspense, 
&c., which do not involve a current cash disbursement. 

No provision is included above for possible Federal tax on undistributed 
earnings, if any, of the corporation and(or) subsidiaries for the year 1936. 


Comparative Balance Sheet Sept. 2 





936 1935 
Assets— 
x Investment in and advs. to sub. & affil. cos_...623,.372,.565 626.888,.735 
h and m scellaneous special deposits_._..._.___ 1,327,741 L ,59 
aie TE AT LL AE ATI 365,497 88, 
Unamortized debt discount and expense_________ 3,921,517 278,815 
Sn bectth linia ache: asuibeptntediebinesteapintatinalindnetieantnaapiendbiank 628,987,320 629,281,236 
Liabilities— 
i 7,398,000 7,398,000 
ERE I BOS a pC Se AMIE BRE SEH BR 160,476,954 264,055,825 


Notes payable to Associated Gas & Electric Co... 81,803,720 








Account payable to Assoc. Gas & Electric Co___. ,120 53,278 
A A IEE, IS EC ARI apg MPS A SRE EI 162,477,705 134,682,290 
Matured interest unclaimed__.__._____________._ 224 963 192,708 
Sc anc A I a IE REZ 2,373,265 1,944,697 
Surplus reserve for conv. and other contingencies__ 209,029,520 215,308,650 
Reserve for taxes and miscellameous____________._ 5,047,073 5,645,788 

EEC SENT 511 ae a ET i aah aa 628,987,320 629,281,236 

—V. 143, p. 1220. a . 
Associated Oil Co. (& Subs.)—Farnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross earnings_____.___ $34,281,966 $31,281,319 $27,396,621 $25,822,318 
Expenses and costs__._- 27,837,298 25,316,533 21,944,758 20,465,262 

Operating income___. $6,444,668 $5,964,786 $5,451,863 $5,357,056 
Other income (net)... __ 341,384 323 ,585 175,847 244,696 





Total income________ 
Interest, discount, &c_._ 
Other int., loss on sale 

of securities, &c_____ 


$6,786,052 $6,288,371 
x22, 4 


$5,627,710 $5,601,752 
090 x32 ,343 256,871 329,563 


145,459 








Deprec. and depletion.. 3,438,765 3,480,572 3,579:723 3,719,523 
Amort. of undev. leases. 239,497 50,810 ne. " eeases 
Cancel. leases, aband. 
a ARETE CG SRS SNS eS 82,597 150,117 
Net income___._.__- $3,085,700 $2,624,646 $1,437,574 $1,402,548 
Graeue Leese 8 61GB ee 0 ecko 
as ae 2,513, : 3 ° , 
ag ae ee $ 3,097 $792,316 $292,368 $1,402,548 
412 shares capital stk. . 
 f SeaonqiesSres $1.35 $1.15 $0.63 $0.61 


x Interest paid only. 


Dividend Increased— 

The directors on Nov. 11 declared a dividend of 35 cents per share on 
the common stock, par $25, payable Nov. 25 to holders of record Nov. 23. 
This compares with 25 cents paid on May 1 last; 20 cents paid on Dec. 31, 
1935; 45 cents per share on June 25, 1935; 35 cents on March 30, 1935; 
50 cents on Dec. 20 and March 30, 1934, and on Dec. 22, 1933; and 25 
cents per share paid on Dec. 31, Sept. 30, July 12, and April 15, 1932. 


Merger Voted— 

The company announced on Nov. 11 that its stockholders had voted 
on Nov. 10 approval of a proposed merger with the Tide Water Associated 
Oil Co. and the Tide Water Oil Co., subsidiaries. Stockholders of the 


latter companies will vote on Nov. 18 on the proposition, which is ex- 





Nov. 14, 1936 


Chronicle 
plained as a move to oe '  amsges flexibility and simplicity’’ to the capita 


structure.—V. 143, p. 1 
Atlantic Gulf & West Indies SS. Lines (& Subs.)— 








Period End. Sept. 30— a1936—Month—1935 al936—9 Mos.—1935 
Operating revenues... $2,155,968 $1,832,703 $18,598,818 $15,910,618 
Operating expenses_... 1,877 ,003 1,673,056 16,490,136 15,574,777 
Ws nak ct oeramebin 51,052 ,057 312,060 125,31 

Operating income.... $227,912 $152,588 $1,796,621 $210,522 
Other income.........-. 3,178 8,028 40,500 31,846 

Gross income........ $231,083 $160,617 $1,837,121 $242,368 
Interest, rentals, &c... 112,015 123 ,083 1,408,982 1,128,588 








Net income......... $119,067 $37 ,533 $788,139 def$886,219 
a No provision has been made by Atlantic Gulf & West Indies SS. Lines 
or any of its subsidiary companies for surtax on undistributed profits im- 
a by Section 14 of the Revenue Act of 1936 as the earnings cannot yet 
determined.—V. 143, p. 2989. 


Atlas Corp.—Admitted to Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration the 
common stock, $5 par; 6% preferred stock, $50 par and the option warrants, 
each entitling the holder thereof to purchase one share of common of the 
corporation, without limit as to time, at the price of $25 per share. The 
common and preferred stocks were issued in accordance with an agreement of 
consolidation, dated Sept. 28, 1936, between Atlas a (a ae 
a of the same name), Pacific Eastern Corp., Shenandoah Corp. 
and Sterling Securities Corp.—V. 143, p. 2991. 


Atlas Tack Corp.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec. 

and Federalincometax $39,486 $23 ,309 x$86 ,212 $58,743 

x Before provision for Federal and State income taxes. 

The income account for nine months ended Sept. 30. 1936, follows: 
Net sales, $1,255,110; cost and expenses, $1,138,076; eperetens profit, 
$117,034; other income, $9,935; total income, $126,969; other deductions, 
$11,110; depreciation, $29,647; profit before Federal and State income taxes, 
$86 ,212.—V. 143, Pp. 2515. 


Aviation Corp. of Del. (& Subs.)—LHarnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after deprec’n, 

Fed. inc. taxes, &c.xprof$58,374 $150,723 x$115,896 $346,131 

x Exclusive of surtax on undistributed profits.—V. 143, p. 1864. 


Baldwin Locomotive Works—Gets More Assents to Plan 

At the adjourned hearing Nov. 6 before Howard B. Lewis, special master 
in proceedings for the reorganization of the company William C. Mason 
counse! for the company reported additional acceptances of the plan receiv 
to the close of business Nov. 5, as follows: 

J. P. Morgan & Co., New York consolidated mortgage bonds, $53 ,000; 
from preferred stock 864 shares and from common stockholders 1,560 
shares and by Drexel & Co., Philadelphia first mortgage bonds, $1, 
consolidated mortgage bonds $2,000 ; preferred stock, 274 shares and com- 
mon stock 657 shares. ; 

The grand total of assents received from all classes of security holders 
was reported as follows: First mortgage bonds, $1,911,000; consolidated 
mortgage bonds, $8,578,200; preferred stock, 124,960 shares; common 
stock, 566,157. 

Some of the additional assents presented were objected to by Loria 
Martinson, counsel for the William A. Brady interests of New York, who 
are opposing the organization plan. 

At the conclusion of the hearing Nov. 7 before Mr. Lewis the meeting 
was adjourned sine die. 

It was agreed that counsel for the Brady interests would file a brief by 
Nov. 12 giving the principles upon which their objections are based and 
that the company would file its answer two days later.—V. 143, p. 2826. 


Bangor Hydro-Electric Co.—LEarnings— 
Period End. Oct. 31— 1936—12 Mos.—1935 





1936—Month—1935 

Gross earnings........-. $182,308 $170,654 $2,153,008 $2,062,222 
Operating expenses-___. 60 ,046 813 724,834 717,230 
Taxes accrued. .-....-- 20, 21,850 242,350 286 ,450 
Depreciation. ......... 10,890 10,474 175,054 149,006 
Fixed charges._...... -. 37,575 27 ,834 375,888 367,081 
Dividend on pref. stock- 25,482 25,483 305,789 305,799 
Dividend on com. stock- 18,101 14,481 181,013 195,494 

i inl ak alin $10,212 $6,717 $148,077 $41,160 
—V. 143, p. 2358. 


Bardstown (Ky.) Distillery, Inc.—Files with SEC— ' 

The company has filed with the Securities and Exchange Commission a 
registration covering 130,000 shares of capital stock. The company occupies 
the site formerly occupied by a famous old distillery organized in 15820. 
The company was one of the first Kentucky distilleries to begin operation 
after repeal. Financing will be done by a banking group headed by F. 8. 
Yantis & Co. of Chicago. 

Of the above 130,000 shares 100,000 represent new financing and 
proceeds will be used for construction of a new warehouse, boiler house, 
expansion of bottling plant, construction of drying facilities, payment of 
bank loans, and other corporate purposes he company is a leadi 
Kentucky producer of bulk whiskey and in addition distributes severa 
agro - own. A substantial part of present inventory was produced 
in r “Ou. 

Net earnings for the first 10 months of the company’s fiscal year ended 
Aug. 31, 1936; after all charges and provision for State and Federal income 
taxes, amounted to $216,947, or 80c. per share on the capital stock, the 
registration statement showed. The company has no bonds or pref. stock. 


Barnsdall Oil Co. (& Subs.)-—sarninge— 


Months 9 Months 











Period— Sept. 30'36 June 30'36 Mar. 31°36 Sept. 30°36 
x Operating profit... _- $1,868,888 $1,986,747 $1,275,308 $5,130,944 
y Res. for deprec., &c.. 1,359,198 1,247,896 804,265 3,411,359 
Co). eee $509 ,690 $738,851 $471,043 $1,719,585 
Earn. per sh. on cap.stk. $0.22 $0.33 $0.22 $0.76 


x After interest and Federal income taxes. y Includes intangible well- 
drilling and lease costs written off. ; 

Investments in leaseholds written off amounted to $221,559 in Septem- 
ber quarter as compared with $216,989 in June quarter and $171,789 in 
March quarter. Intangible well-drilling and development written off 
amounted to $811,050 in September quarter as compared with $677,775 
in June quarter and $372,131 in March quarter. 

For the nine months ended Sept. 30, 1936 investments in leaseholds writ- 
ten off totaled $610,337 and intangible well-drilling and development written 
off was $1,860,956. ; 

The foregoing have been charged against earnings for the periods, in 
lieu of depletion; all investments in leaseholds having been charged against 
oe — in 1932. Leaseholds are carried at nominal value of $1.— 

. 143, D. , 


Bastian-Blessing Co. (& Subs.)—LHarnings— 
Period End. Sept. 30— 1936—Monith—1935 1936—10 Mos.—1935 


Profit after deprec., but 
fore Fed. inc. taxes. $32,968 loss$8,682 $402 ,867 $63 ,972 


—V. 143, p. 2991. 

Bath Iron Works Corp.—~Stock Offered—Publie offering 
of 194,000 shares of common stock ($1 par) was made 
Nov. 13 at $12 a share by an underwriting group headed by 
Hemphill, Noyes & Co. and including Riter & Co., Mackubin 
Legg & Co., Babeock, Rushton & Co., Parrish & Co. and 
Drunheller, Ehrlichman & White. Only 50,000 shares of the 
offering represent new financing by the corporation, the 
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balance being made up of stock owned by stockholders of 
the company and under option to the underwriters. 


History and Business—Corporation was incorp. in Maine on Oct. 21, 
1927. _Company’s principal office and plant are located at 4 Union St., 
Bath, Me. Company is engaged pemenaly in the business of building 
ships, including destroyers, patrol boats, quarantine tugs, lighthouse 
tenders and ferry boats, for the U. 8S. Navy and Coast Guard, tugs and 
trawlers for commercial use, and yachts for private use. Company 
to a ted extent engages in ship repair work. Approximately 1,350 
pope are employed upon the work now in hand. 

he principal and only shipyard of the company is located in Bath, 
Me., on the Kennebec River. The shipyard comprises about 14 acres of 
land, including ontage along the river of approximately 1,500 feet, on 
which are located various buildings of concrete, brick, wooden and iron 
construction, all of which were built prior to 1927, the date of organization 
of the company. The buildings consist of the main office of the company, 
machine, pipe and metal shops, a wood working loft, mold loft, foundry, 
boiler and compressor room, general stores and various other buildings. 
Five launching ways are located on the Kennebec River. The shipyard is 
served by three sidings connecting with the Maine Central RR. 


Funded Debt and Capitalization as at June 30, 1936 
Authorized Outstanding 


lst mtge. 7% serial bonds, maturing serially from 

TD dna 40s ddim tallich attvnenats eatin: Aine « $106,000 $82 ,000 
2d mtge. serial notes, bearing int. at rate of 6% per 

annum, maturing serially from 1937 to 1939_-_---- 500, 500, 
7% cumulative preferred stock (par $100)... ~~ 9,500 shs 1,250 shs 


Class A common stock (no par)_.............--- 5/000 shs. 5,000 shs. 


The company intends to redeem all of the outstanding lst mtge. 7% 
serial bonds with a portion of the proceeds of the sale by it of 50,000 shares 
of common stock. On June 30, 1936, $8,016 in cash, exclusive of $1,913 
applicable to current interest requirements, was on deposit with Depositors 
Trust Co., Augusta, Me., in the regular sinking fund. On Sept. 1, 1936, 
$9,000 of the bonds were paid and retired through the sinking fund, leaving 
$73,000 now outstanding. The amount of cash on deposit with the trustee 
in the sinking fund on that date was $559. 
The company also intends to pay off the four 2d mtge. serial notes in the 
i amount of $50,000 each, maturing, accordi to their terms, 
an. 1, 1939, April 1, 1939, July 1, 1939 and Oct. 1, 1939, $200,000 prin- 
cipal amount in the aggregate, together with interest thereon, with a por- 
tion of the proceeds of the sale by it of 50,000 shares of common stock. 
The funded debt and capitalization of the company after giving effect 
to the proposed redemption of the Ist mtge. 7% serial bonds, the payment 
of the 2d mtge. serial notes above referred to, the amendments of the 
certificate of organization of the company filed Aug. 13, 1936, whereby the 
7% cum. pref. stock and class A common stock were eliminated and ex- 
changed for shares of common stock of $1 par value, and the issuance and 
sale of the 50,000 shares of authorized but unissued common stock, will 


be as follows: 
Authorized Outstanding 

2d mtge. serial notes bearing interest at the rate 

of 6% per annum, maturing serially from 

Re CP Be haltdbbddsbicoseddéscceabsda $300,000 $300 ,000 
Ce Ga NES Bhavan cide tddGsusocaddas 500,000 shs. 394,937 % shs. 

Purpose—Net proceeds received from the sale of 50,000 shares of com- 
mon stock will amount to $440,467. Company contemplates applying 
such net proceeds as follows: (1) To the redemption of outstanding Ist 
mtge. 7% serial bonds, $73,000; (2) to the payment of four 2d mtge. serial 
notes in the principal amount of $50,000 each; this will require approxi- 
mately. $201,000; (3) as an addition to working capital in the amount of 

67 467. 

Principal Underwriters—The names of the principal underwriters and 


= number of shares of common stock to be purchased by each, are as 
ollows: 

ns: PEG Gr Cae.. BE Seeiineadéshdooddadewesssdbcs 20,000 shs. 
Pe rey Per ee 10,000 shs. 
DEG, Bae Gs Gress NOs ch dcccendstovscaneesesss 10,000 shs. 
Babcock, Rushton & Sis CR. cécbbodduen énbhocantone 5,000 shs. 
en oe oe eee WO eee oe oe ene mebensbdéonesé 2,500 shs. 
Drumheller, Erlichman & White, Seattle..............--.--.- 2,500 shs 


The company is advised that the several interest of each of the principal 
underwriters who are parties to the underwriting agreement in the options 


upon 144,000 shares of common stock is as follows: 

ts Sr ae Ce. Ce Ce se sededatecbeocnsae 72,600 shs. 
Riter & Co. ed ee ek een dude eeee 23,800 shs. 
Mackubin, Legg > Glee GT 4. bc dds oSOCCKOCCeCKSERS 23,800 shs. 
Babcock, Rushton & Oo., ORICASO.....ccccccccccccuccccce 11,900 shs. 
RR, MU I ae es citi emoawe 


Drumheller, Ehriichman & White, Seattle..............--.-.. 5,9 shs. 
Statement of Earnings for Stated Periods 





























Years Ended Dec. 31 6 Mos. End. 
3 1934 1935 June 30 1936 
Cost of work performed, 
plus est. profit earned 
during period--.-..-.- .-- $1,726,689 $2,737,772 $3,815,986 $3,374,366 
Cost of work performed 
during period.....-..- 1,706,483 2,507 ,040 3,378,252 3,161,515 
Profit on operations. . $20,205 $230,732 $437,734 $212,851 
Miscellaneous income. -. 28 30 Ie 8 
Total income........ $20 ,234 $230,762 $437 ,825 $212,851 
Deductions from income 736 318 71,419 39,220 
Net income......... $19,497 $230,444 $366,405 $173,630 
Prov. for Fed. inc. taxes 565 30,583 65,220 26,510 
Net income transferred 
to earned surplus... $18,932 $199,860 $301,185 $147,119 
Pro-Forma Balance Sheet as at June 30, 1936 
Assets Liabilities— 
Cash and certificate of deposit. $717,539' Accounts payable......._..-. $1,016,710 
Accts. rec. from U.S. Govt... 701,396) Accured liability to creditors. 180,000 
Work in process............. 978,808 | Other current liabilities. _.__ 2,205 
Merchandise & supplies... 36,964} Notes payable. ............. 450,000 
Miscell. accounts receivable-. 8,742/ lst mtge. 7% bonds... .. 82,000 
Other current assets.......-.-. 4,128} Common stock ($1 par)...._. 344,938 
ee GEE se echoncecoceods 147,063 | Capital surplus............- 179,438 
Fixed assets (met)..........- 1,181,981] Surplus arising from appraisal! 
Deferred charges..........-- 13,371 Se Qe cadbacicddcéces - ¢756,234 
Earned surplus............. 468,470 
SENET EP ek 5 Je. ree eee $3,789,995 
~—V. 143, p. 2516. 


Beaunit Mills, Inc.—Registers with SEC— 
See list given on first page of this department. 


Beech Aircraft Corp.—T'ransfer Agent— 
The Marine Midland Trust Co. of New York has been appointed transfer 
agent for this company’s $1 par common stock.—V. 143, p. 2826. 


Belding Heminway Co.—Larnings— 
9 Mos. End. Sept. 30— 











1936 1935 1934 1933 
Gross operating profit... $1,179,881 $1,138,437 $1,087,397 $1,243,339 
EE 0 4 in ls oei 770,469 703 ,147 664,799 759,172 
Operating profit... . $409,412 $435,290 $422,598 $484,167 
Other income........-- 58,378 30,001 35,485 36,122 
Total income.....-.-- $467 ,790 $465,291 $458 ,083 $520,289 
Depreciation......-.-.-- 0,1 42,915 40,977 44,173 
I A a eile oS) ee 2,995 24,082 
x Other deductions... 19,777 16,202 40,538 74,826 
PP isniwidtidsmamebe $407 ,826 $406,173 $373,573 $377,208 


x Includes idle plant expenses. y Before Federal taxes. 

For the quarter ended Sept. 30, 1936, profit before Federal income and 
undistributed profits taxes was $109,041, as compared with $125,878 in 
the September quarter of 1935. 
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Current assets as of Sept. 30, 1936, apy aise ,026 cash, amounted to 
$3,290,119 and current liabilities were $386,730. This compares with 
cash of $710,671, current assets of $3,106,861 and current liabilities of 
$412,131 on Sept. 30, 1935. Inventories were $2,237,558 against $1,760,- 


Total assets as of . 30, 1936 ted $4,599,779, compared with 
$4,429,766 on Sept. 30, 1935. Capital surplus was $1,558,618, 

a similar amount a year ago, and earned surplus amounted to $897,231, 
against $701,816. apital stock consists of 465,032 no par shares of com- 
mon,—y. 143, Dp. 106 . 744. 


Bell Telephone Co. of Pennsylvania—Larnings— 

















12 Months Ended Sept. 30— 1936 1935 
Telephone operating revenue_................... $64,086,868 $60,353 087 
PD a con nenemmintcidntedhintecl Setimncinie 43,884,083 43,265, 

Te I $20,202,785 $17,087,548 
Taxes, including Federal taxes... - SORE CERT ete x4,599,233 3,282,387 

Net operating income.....................-.. $15,603,551 $13,805,160 
Other meme.” Ballistic Ne an tana ie “oii Dr25,673 90,245 

Net available for fixed charges_............... $15,577,878 $13,895,406 
Interest, discount and other fixed charges........ 5,517,826 5,934,043 

TO re $10,060,052 $7,961,363 
TE Ge 1,300,000 1,300,000 
eG BERR ASHE ch ee ers 8,250,000 6,600,000 

Balance eee ecaeceeaeeaeeeaeaeecaeaaeaeaeenaenaenaeenes @& ee 6 & @ $510,052 1 ,363 


x No provision made for undistributed profits tax imposed under Revenue 
Act of 1936.—V. 143, p. 2991. 


Bendix Aviation Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Dec. 12 to holders of record Nov. 20. A 
similar payment was made on Sept. 12, last and compares with 25 cents 

er share paid on June 12 and March 12 last, and on Dec. 12, 1935, this 
atter being the first distribution made since April 1, 1932 when a dividend 
of 15 cents per share was pe From Jan. 2, 1931 to and including Jan. 2, 
ey lat ene — vidends of 25 cents per share were disbursed. 
ae : D. y ° 


Birmingham & Southern RR.— Would Issue Equip.Ctfs. 

The company has applied to the Interstate Commerce Co ion for 
authority to issue $900,000 344% equipment trust certificates, p 
from which would be used in the part payment for new equipment estimated 
to cost $1,273,750. 

The new equipment would consist of five 125-ton Diesel electric loco- 
motives, five 115-ton Diesel electric locomotives, 100 50-ton all-steel box 
cars, and 25 70-ton gondola cars. 

No arrangements have been made for sale of the certificates, but they 
will be offered at competitive bidding, it was stated. 

The certificates, to be dated Dec. 1, 1936, would mature annually in 
10 instalments on Dec. 1, 1937 to Dec. 1, 1946, inclusive.—V. 140, p. 4227. 


Black & Decker Manufacturing Co.—Files With SEC— 
The company at Townson, Md., has filed a registration statement with 
the Securities & Exchange Commission covering 60,903 shares common 
stock (no par) of a stated value of $5 per share which will be offered to 
common stockholders and 30, shares of common (no par) which are to 
be reserved for issue to certain officers and directors in connection with 
employment contracts begi Oct. 1, 1935. 
he company intends to offer the 60,909 shares of common to common 
stockholders of record Dec. 3, 1936, in the ratio of one share for each five 
shares of common held. The price of the stock will be supplied by 
amendment. 

The expiration date of the warrants evidencing right to subscribe to the 
stock will expire Dec. 23, 1936. Shares not subscri for will be offered 
publicly by underwriters whose names will be supplied by amendment. 

Of the proceeds, $1,080,000 will be applied on Dec. 31, to the reduction, 
or prior thereto to the acquisition for retirement of 40,000 shares of 8% 
cumulative preferred s The remainder, if any, will be used for general 
corporate purposes. 

he company has reserved the 30,000 shares of common for issue to 
certain officers and directors in connection with emplo t contracts. 
Of the 30,000 shares, 13,000 are reserved for S. Duncan Black, President, 
and 13,000 are for Alonzo B. Decker, Vice-President. The balance, 4,000 
shares, are reserved for issue from time to time, pursuant to action of board 
of directors in connection with employment agreements with other officers 
or employees of the company and subsidiaries.—V. 143, p. 2991. 


(E. W.) Bliss Co.—Receives Large Order— 

The company has recently received orders for epproximastely $1,000,000 
of rolling mill equipment from United States Steel Corp. liss already 
aah its poo additional business of this type placed earlier this year.— 

: =. ‘ 


Bloomingdale Brothers, Inc.—Smaller Dividend— 

The directors on Nov. 10 declared a dividend of 35 cents share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
A dividend of 35 cents per share was paid on Sept. 28, last and prior thereto 
regular dividends of 10 cents per share had paid each three months 
from March 31, 1934, to and fnctading June 27, last.—V. 143, p. 1389. 


Boston & Albany RR.—Bonds Authorized— 

The Interstate Commerce Commission has authorized the company to 
resell $500,000 44% improvement bonds of 1928. The bonds are part of 
a $5,700,000 issue sold by the road in 1930, which were repurchased for 
investment. ‘The carrier proposes to invest the proceeds in other securities 
to form part of its reserve funds. The New York Central was authorized 
to assume obligation and liability, as guarantor, in respect of the payment 
of principal and interest on the bonds.—V. 143, p. 2991. 


Boston & Maine RR.—A bandonment— 

The Interstate Commerce Commission on Nov. 3 issued a certificate 
ee ag abandonment by the company of its so-cailed Ashburnham 

anch exten northeast from South Ashburnham, a station on the 
applicant's Fitchburg division, to the Village of Ashburnham, 2.64 miles, 
all in the town of Ashburnham, Worcester County, Mass.—vV. i43, p. 2991. 


Botany Consolidated Mills Inc.—Referee Approves Plan 

Approval of the original plan of the bondholders’ protective committee 
for the reorganization of the company is recommended by John Grimshaw 
Jr., Federal yy oy | Referee, in a report which has been forwarded to 
Federal Judge Guy L. Fake in Trenton, 

The company which has offices in New York is the holding company for 
the Botany Worsted Mills of Passaic, N. J. 

Mr. Grimshaw, who informed the Federal Court that the corporation is 
not insolvent, selected the reorganization plan from several pro under 
Section 77B of the Federal Bankruptcy Act. The plan, which was sub- 
mitted by the corporation’s management with the bondholers’ committee, 

rovides that the holding company be —y my with the Botany Worsted 
Mills and that a new board of 15 directors chosen. 

Of the directors eight would be named by the bondholders’ protective 
committee, six by the stockholders and of Botany Consolidated 
and one by the Reconstruction Finance Corporation, which has lent Botany 
approximately $1,800,000. 

Creditors having unsecured claims of about $6,000 would get 50 cents 
on the dollar and creditors with secured claims of about $20,000 would be 
paid in full. Holders of Botany Consolidated bonds would receive from the 
new company 176,262 shares of preferred stock, 235,269 shares of class A 
common stock and 150,000 shares of class B common stock. 

Mr. Grimshaw in his report told the court that the reorganization plan 
has been approved by holders of 74% of the class B common stock, 67% 
of the bonds and 56% of the class A preferred stock.—V. 142, p. 4331. 


Broadcort Realty Corp.—Z/ssues Statement— 

The corporation has issued a circular letter to holders of first mortgage 
5%% sinking fund gold loan certificates of Benenson Building Corp., 
outlining the present status of the company and defending its plan of 
reorganization. 

The circular also includes an analysis of net earnings derived from 165 
Broadway and 99 Liberty Street building from Dec. 2, 1931 (the date as 
of wnich 165 Broadway Realty Corp. acquired these buildings) to April 30, 
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1936 (the end of the last fiscal year) and of other income and expenses of 
Broadcort Realty Corp., the present owner of these buildings, and of its 
predecessor, 165 Broadway Realty Corp. for said period. 


Bourne Mills—Palance Sheet— 


Liabilities— Sept. 26'36 Sept. 28'35 











Assets— Sept. 26°36 Sept. 28'35 
GE w cwcveccecce $225,503 $227,615} Accounts payable. $61,846 $137,319 
Acc'ts receivable. - 76,633 60,005 | Accrued item... 37,538 14,786 
Inventory ...--.-- 405,898 305,815 | Protestedtax..... -...... 39,994 
Mtge. notes receiv. 2,700 3,100 | Res. for deprec... 205,000 -—..... 
Special deposit... -...... 39,994 | Reserves......... 35,108 168,971 
Plant & realestate 326,605 241,922 |x Capital &surplus 713,031 535,975 
Deferred charges - - 15,185 18,594 

BUG ccccccons $1,052,524 $897,045| Total ......... $1,052,524 $897,045 

x Represented by 10,000 shares, no par.—V. 143, p. 745. 


Brown Fence & Wire Co.—Listing— 

The New York Curb Exchange and the Chicago Stock Exchange have 
admitted to the list the common stock, $1 par, issued in exchange for class 
B common stock, no par, of the company at the rate of two shares of 
common stock, $1 par, for each share of class B stock, no par.—vV. 143, 


p. 2516 


Brown Shoe Co., Inc.—Compensation Plan— 

The stockholders at their annual meeting on Dec. 10 will vote on approv- 
ing and ratifying the action of directors in adopting executives’ additional 
compensation plan and on authorizing the directors in their discretion to 
make such modification and changes therein from time to time as they 
may determine.—V. 143, p. 2359. 


(Edward G.) Budd Mfg. Co.—Larnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after int., depr., 
& Federal taxes, &c_.. x$547,400 prof$31,344 prfx$138 434 prof$310,327 
Earn. per sh. on 59,531 
shs. of 7% pref. stock - Nil «$0.53 $2.32 $5.21 
x Before surtax on undistributed profits.—V. 143, p. 2516. 
Budd Wheel Co.—Harnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 
Net prof. aft. int., depr., 


1936—9 Mos.—1935 


Federal taxes, &c__._  x$140,035 $43,038  x$658,728 $559,598 
Earns. per sh. on 965,258 
shs. common stock_ -_- $0.13 $0.03 $0.64 $0.53 


x No provision made for Federal] surtax on undistributed profits.—V. 143, 
p. 1390. 


Bulolo Gold Dredging, Ltd.—Larnings— 








Years Ended May 31— 1936 1935 1934 
I a i a os eel $4,359,057 $4,447,870 $2,995,561 
CE OEE SEE 834,199 13,779 529,981 
Es Jt. eee emia ne ae 206,926 227 ,492 9,221 
Buliion freight and refining_____-_-. 20,088 19,774 17,915 
Miscellaneous expenses y-------~-- ee 106,992 67,827 62,746 
ee a ke wc anal Cr18,135 ae... apene 

ee $3,208,986 $3,385,181 $2,235,699 
NE EE ER ar 2,424,679 2,935,358 1,308,659 

ed et emeeen $5,633,665 $6,320,539 $3,544,358 
SRT ix ERS ee Mirae wo ees, = 3,760,000 1,345,500 459,000 
Amortization appropriations. _____ 217,530 217,530 150,000 
Expansion & dredge constr. approp.. = =------ ee ee 





CE ee $1,656,135 $2,424,679 $2,935,358 
ylncluding proportion chargeable of directors’ fees, administration, travel, 
rentals, and general charges. 
Balance Sheet May 31 











1936 1935 1936 9135 

Assets— s Ss Liabilities— $ ~ 
ET 970,268 914,638 | Sundry creditors... 44,013 30,441 
Bullionintransit.. 905,058 966,120} Accrued wages... 18,349 20,251 
Sundry debtors... 21,525 25,346 | Interim div. No. 6, 
Inventory ....-... 552,519 463,312 SG saonknn = ae a 
Prepayments. ..-.. 43,715 13,748 | Reserves......... 8,778,002 8,555,128 
Amortiza’n fund.. 745,109 517,530 | x Capital stock... 4,700,000 4,700,000 
Fixed assets... ...- 13,239,066 12,737,598 | Surplus.......... 1,656,135 2,424,679 
Deterred assets... 35,238 92,206 

ae 16,512,499 15,730,500 ET  snetiieitadncebeehal 16,512,499 15,730,500 


x Represented by shares of $5 par.—V. 143,p. 1715. 


(A. M.) Byers & Co. (& Subs.)—Larnings— 

Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net loss after taxes, de- 

yes, pm. omrt.. &c.prof$34,891 $210,442 prof$400,575 $900 ,546 
—V. » Pp. ‘ 


Butler Brothers, Chicago—$8,835,000 Preferred Stock 
Offered—Publie offering of 285,000 shares of 5% convertible 
preferred stock ($30 par) was made Nov. 13 at $31 per share 
through an underwriting group headed by Hornblower & 
Weeks and including Paul H. Davis & Co., Lawrence Stern 
& Co., Inc., Chas. D. Barney & Co., Cassatt & Co., Inc., 
Dominick & Dominick, Hayden, Stone & Co., Lee Higgin- 
son Corp., G. M.-P. Murphy & Co., Paine, Webber & Co., 
= & Co. and White, Weld & Co. The issue has been 
sold. 


Preferred as to assets and dividends. Dividends cumulative from Dec. 1, 
1936, pavanie quarterly March, &c. Convertible as follows: Until and incl. 
Dec. 1, 1938 into 2 shares of common stock; thereafter until and incl. 
Dec. 1, 1940, into 134 shares of common stock; thereafter until and incl. 
Dec. 1, 1946 into 1% shares of common stock; and thereafter into 14 
shares of common stock. If called for redemption, conversion right con- 
tinues through the day prior to redemption. Redeemable, in whole or in 
part, at any time upon 30 days’ notice, at $32.50 share on or before 

ec. 1, 19338; at $32 per share thereafter and on or ore Dec. 1, 1939; at 
$31.50 per share thereafter and on or before Dec. 1, 1940 and at $31 per 
share thereafter, together in each case, with accrued unpaid dividends. 
Transfer agents, Guaranty Trust Co., New York, and Butler Bros., 
Chicago. Kegistrars, Irving Trust Co., New York, and Continental 
Illinois National Bank & Trust Co., Chicago. 

History & nee Company was incorp. in Illinois June 7, 1887, 
succeeding a partnership of the same name established in Boston in 1877. 
The present articles of incorporation extend for a period of 99 years, ter- 
minating June 6, 1986. Company is engaged primarily in the wholesale 
distribution to independent retail stores throughout the United States and 
in foreign countries of a complete line of medium prices, poe demand 

y , variety goods, and general merchandise. ompany is the 
largest wholesale distributor in the United States of such merchandise, 
serving its customers from seven distributing plants,or ‘‘houses”’ in Chicago, 
New York, St. Louis, Baltimore, Minneapolis, Dallas, and San Francisco. 
Each house is a complete operating unit with its own administrative, 
operating and selling personnel, and carries a complete stock of merchandise. 

The company does not engage in manufacturing except that it has con- 
tinued to operate a shirt factory located in Baltimore, Md., acquired with 
the purchase of the American Wholesale Corp. in 1930. This plan: roduces 
a line of men's shirts other than work shirts, and its output is sold entirely 
through the company’s organization. 

Capitalization—After giving effect to (a) retirement of the 5% gold 
debentures, (b) the authorization of 350,000 shares of convertible preferred 
stock, of which 285,000 shares will be initially issued and outstanding, 
(c) the authorization of 500,000 additional shares of common stock, and (d) 
the initial reservation of 570,000 shares of common stock, including scrip 
certificates for fractional shares, for issuance in the event of conversion 
of the convertible preferred stock, the company will have the following 
capitalization: 
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Authorized Outstanding 
Sub. company—5% real estate mtge. loan, 
maturing in semi-annual instalments of 
B40 OGD GRERs ow cenesehensgpaccacoonse $1,200, $440 ,000 
Convertible pref. stock (par $30)........-.- 350,000 shs. 285,000 shs. 
Common stock (par $10) .........<.<<e«- $2,000,000 shs. 1,109,429 shs. 


* Includes 570,000 shares (including scrip certificates for fractional 
shares) initially: reserved for issuance in the event of conversion of the 
convertible preferred stock. 

Purpose—Net proceeds from the sale of the 5% convertible preferred 
stock after deducting the estimated expenses in connection with the issue 
and sale thereof will be approximately $8,198,178. Company proposes to 
apply $5,168,625 to the retirement on Feb. 1, 1937 of the entire outstanding 
5% gold debentures. The balance of the net proceeds amounting to ap- 
proximately $3,029,553 will be added to working capital of the company 
to be used in reduction or extinction of current bank loans and for other 


corporate purposes. 
Sales and Net Earnings 


The following is a tabulation of the consolidated net sales and net income 
of company and subsidiaries for the 10 years ended Dec. 31, 1935. 


Prov. for 

Cal Net a Net Int. Fed. Inc. b Net 
Years Sales Income Tazes Earnings 
Se: $66,119,573 $3,412,832 $218,777 $414,132 $2,779,923 
RA RR ae 64,591,3 3,370,536 208,299 391,024 2,771,213 
ie sie thin ee cee is 63 ,828,9 2,723,746 237,088 262,890 2,223,768 
ff EEE SA .378,9 1,867,517 261,667 163,3 ,442,453 
| EPS 65,412,370 1, et Se - aasoae ,542 306 
RS te eae a ,604.3 2.125.008 561.472 ...... *2 686,481 
iS dl ad 52,246,051 1, 85 620,043 ...... *2 084,628 
ED Wiss shee cules ath elinab 488, 2,268,816 478,356 218,000 1,572,460 
ED CNG cd tsi ascent 73,786,059 1,899,427 502,754 174,745 1,221,928 
eee: 73,150,264 1,926,117 456,210 185,000 1,284,907 


* Loss. a Before interest and Federal taxes. b Available for dividends, 
i. e., after all charges and Federal income taxes. c Net sales include retail 
store sales of Scott-Burr Stores Corp. and its predecessors; during the period 
1929 to 1933 inclusive, these stores incurred an aggregate net operating loss 
of $2,847,169. Nominal profits were made in the subsequent years. 

The statement for the six months ended June 30, 1936 is summarized as 


follows: 


Consolidated Net Sales— 1936 1935 1934 
BEES GE pn cknn ma coounsmeoeues $16,823,581 $16,313,837 $17,970,050 
ECOG GURTUET . oc ccccccceccosesesé 16,502,848 14,970,497 15,757,966 
EE Sa nagneGeon cémsaenene 22,924,486 19,450,480 18,971,889 
FWOUECR GUASEEP.. wncacccececcceaces 8 cecese 22,415,450 21,086,154 

x Consolidated Net Earnings— 

ES GSE ot dene candeoeqensedoen loss40,863 1loss146,983 213,664 
Ns GNU aim oo nedsandwodésedones 146,923 loss284,320 loss&88,047 
2, Gr. one nkaedecntanbaneee 738,906 447,811 172,377 
PRUSER GUESS . wenednactcccescesee 8 8 _ daneee 1,268,400 923 ,934 


x After all charges and provision for normal Federal income tax. 

Note—The consolidated net earnings for the 1936 periods are stated before 
any provision for the Federal surtax on undistributed net income. 

Underwriters—The principal underwriters and the amounts severally 
underwritten by each follows x shares) : 

Hornblower & Weeks, N. Y., 50,000; Alfred L. Baker & Co., Chicago, 
25.000; Paul H. Davis & Co., Chicago, 30,000; Lawrence Stern & Co., 
Inc., Chicago, 15,000; Chas. D. Barney & Co., New York, 10.000; Bell 
& Beckwith, Toledo, 10,000; Cassatt & Co., Inc., New York, 10,000; 
Wm. Cavalier & Co., San Francisco, 10,000; Central Republic Co., 
Chicago, 10,000; Dominick & Dominick, New York, 10,000; Hayden, 
Stone & Co., New York, 10,000; Lee Higginson Corp., New York, 10,000; 
G. M.-P. Murphy & Co., New York, 10,000; Paine, Webber & Co., New 
York, 10,000; Piper, Jaffray & Hopwood, Minneapolis, 10,000; Shields 
& Co., New York, 10,000; Singer, Deane & Scribner, Pittsburgh, 10,000; 
White, Weld & Co., New York, 10,000; A. G. Edwards & Sons, St. Louis, 
5,000; Erlangers, Ltd., London, Eng., 5,000; Farwell, Chapman & Co., 
Chicago, 5,000; O'Brian, Potter & Co., Buffalo, 3,500; Swart, Brent & 
Co., Inc., New York, 3,000; Barclay, Moore & Co., Philadelphia, 2,500; 
Reed & Co., Inc., Worcester, Mass., 1,000. 

Listing—The New York Stock Exchange has authorized the listing of 
285,000 shares of 5% cumulative convertible preferred stock ($30 par) 
upon official notice of issuance, and 1,138,110 shares of common stock 
($10 par), which are issued and outstanding, with authority to add: 570,000 
shares of common stock upon official notice of issuance from time to time 
upon conversion of its convertible preferred stock. 

Consolidated Balance Sheet (Incl. Subs.) 


June 30'36 Dec. 31,'35)| June 30,°36 Dec. 31,’35 
s Liabilities— § $ 








Assets— 
Cash on hand & tn | Notes payable.... 2,450,000 2,350,000 
SE 3,050,880 2,939,603 | Accounts payable. 1,535,934 2,622,776 
Accts. rec.: Custs. 8,660,365 9,125,490 Custs, credit bals., 
Pitilccascasna ae 8 RP a 51,991 73,415 
Res. for doubtful |Fund, indt. (curr.) 605,000 605,000 
accts., &c.._.. Cr300,000 Cr300,000; Accr. int. on fund, 
Mercb., inventories10,979,300 12,198,197 indebtedness. _ — 108,083 119,187 
Other assets ....-.-. 98,154 124,339 | Due to employees 
Land, bldgs., eqpt. for comm., &c.. 51,571 140,615 
lindas ente'en continent 7,785,434 7,899,004| Accrued real est., 
Fund for stk. sales é&c., taxes._...... 421,413 359,586 
to employees_ _- 97,809 97,809 | Fed. incometaxes. 292,526 360 ,000 
Deferred charges... 475,093 407,942 | Funded incebted. 4,935,000 5,500,000 
Res. for pensions... 309,899 340,838 
Special reserves... 25,190 32,358 
Capital stock. _.-—- 11,094,290 11,094,290 
Pai¢c-in surplus... 4,974,722 4,974,722 
Earned surplus... 4,185,184 4,075,482 
_ 31,040,806 32,648,271 paises. 31,040,806 32,648,271 





—V. 143, p. 2992. 


Cabot Manufacturing Co.— Dividend Doubled— 

The directors have declared a dividend of $2 per share on the capital 
stock payable Nov. 14 to holders of record Nov. 5. This compares with 
dividends of $1 per share paid each quarter from Nov. 15, 1935 to Aug. 15, 
last, inclusive; $1.50 per share paid in each of the three preceding quarters; 
$2 per share paid each three months from Nov. 15, 1933 to and including 
Nov. 15, 1934, and $1 per share paid each quarter from May 16, 1932 to 
and including Aug. 15, 1933.—V. 143, p. 2043. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value, 
payable Dec. 1 to holders of record Nov. 24. Similar payment was made 
on Sept. 1, last and compares with 25 cents paid on June 1 and March 1 
last, this latter being the first distribution made since April 1, 1930, when 
a regular quarterly dividend of 43%{ cents per share was paid.—V. 143, 
D. , 


California Water Service Co.—Earnings— 

12 Months Ended Sept. 30— 1936 1935 1934 
gO RR OP re $2,295,562 $2,072,957 $2,049,447 
Net earnings before depreciation and 

Federal income taxes..........-- 1,171,978 1,012,885 990 ,060 
—V. 143, p. 2668. 


Canada Paper Co.—Bonds Offered—Wood, Gundy & Co. 
offered on Nov. 3 $1,700,000 bonds as follows: $500,000 
lst mtge. serial bonds, 3%, series A, and $500,000 Ist mtge. 
serial bonds, 34%, series A, at 100 and int.; and $700,000 


lst mtge. 15-year bonds, 414%, series A, at 101 and int. 


Dated June 4, 1937; serial bonds to mature June 4, 1938-1945, and the 
15-year bonds to mature June 4, 1952. Principal and int. (J. & D.) payable 
in lawful money of Canada at the holder’s option at principal office of 
company’s bankers in Montreal, Toronto, Halifax, St. John, bhnar say 
Calgary or Vancouver, serial bonds in denoms. of $1,000; 15-year bonds in 
denoms. of $1,000 and $500; registerable as to principal only. Red. in whole 
or in part at the option of company at any time prior to maturity on 30 
days’ notice at 101 for serial bonds; the 15-year bonds to be red. at 103 if 
— before June 4, 1942; thereafter at 102 if red. before June 4, 1947; 





Volume 143 Financial Chronicle . 814] 


thereafter at 101 if red. prior to maturity, in each case with accrued int. to Dividend—On its presently outstanding 170,000 shares of common stock, 
date of redemption. Commencing June 4, 1946, there will be provided for created by amendment to the certificate of incorporation on July 14, 1936, 
the 15-year bonds an annual sinking fund amounting to $100,000 per annum. the directors declared a regular quarterly dividend of 15 cents a share 
Trustee: Montreal Trust Co. In the opinion of counsel, these bonds will be payable to holders of record July 30, 1936. The directors have declared a 
a legal investment for funds of insurance companies registered under the regular quarterly dividend of 15 cents a share and an extra dividend of 
Canadian and British Insurance Companies Act, 1932. 15 cents a share pa Nov. 20, 1936 to holders of record on that date 
} Outstanding bonds of Canada Paper Co., with all unmatured coupons and an additional extra dividend of 15 cents. share payable Dec. 21, 1936 
attached may be tendered in payment. The hg to be paid (in Canada to holders of record on that date. 


funds) for the 6% bonds is $109.75 flat. T price includes principal, Capitalization—Capitalization consists of 170,000 shares of common 
premium on redemption, interest to June 4, 1937, and premium on sterling stock (par $1) each, all of which are issued and outstanding. Company 
exchange, and is subject to change with fluctuations in exchange rates.— has no funded debt or preferred stock. 

V. 1438, p. 2043. Prior to July 14, 1936, capitalization consisted of 5,800 shares of pre- 


ferred stock (par $100) and 10,000 snares of common stock (no | a’ — 





Canadian Bakeries, Ltd.—Farnings— Aug. 26, 1936 the company entered into an agreement with C. ding 
Years End. Aug. 31— 1936 1935 1934 1933 and H. A. Howe, the owners of all of its tnen issued and outstanding s 
Operating profit....... x$126,011 x$80,890 $30,867 $42,238 of both classes, pursuant to the terms of wnich it was agreed that the 
Depreciation. -.....-..-. : 67 540 69,320 86.780 company would transfer to a new corporation to be known as the ‘‘Godi 
Int. on Ist mtge. 64%s-_- 41,427 42,237 42,936 44,317 Shoe Co., Inc."’ in exchange for all of the common and preferred stock o 
[AGE Giliitd=anehecace I i ee eae! Ok that company certain accounts receivable from Godi and Howe then 
Remuneration of execu- amounting to $517,000; and, furtner, that thereafter ing and Howe 
tive officers......... SR Aaa eee ae -  SRLN  P would surrender to the company for cancellation and retirement of all of 
Other charges......... 4,447 8) setae ee the preferred stock in consideration of the delivery by the company to 
Directors’ fees......... 800 ee 5. © ee! a a ea oe ane Howe of spe bey ty! 4 common and. ty erred —S of go 
Prov. for income taxes... 4, RU a 9,702 oe Co., Inc., so receiv y the company. @ excess 0 @ par value 
sts 1,731 of the shares of preferred stock of the company so surrendered over the 
in dine meatennes $11,059 $36,808 $81,389 $98,561 amount of the accounts receivable ($63,000), was considered and treated as 
Previous deficit.......-. 187 ,873 101,064 28.396 surl0,260 #4 donation to surplus. At tne time of the organization of the company, 
———.. | lh eae. | ae it issued to t e members of the predecessor copartnership in proportion to 
Loss on idle plant sold or their respective interests tnerein $517,000 of its preferred stock, this sum 
written down. _.....- Ah RS Ree See aR SSE being less by $25,942 than the book value of the net tangible assets of said 
Profit on redemption of we | contemporaneously transferred to the omens tom Of this stock 
i et eee iz 8,720 9,905 A. Goding received $175, and H, A. Howe ved $37,000, a third 
Surp. arising from re- partner, since deceased, receiving the remainder of $305,000. Subse- 
= a ee Cr50,000 quently, Goding and Howe received additional shares of preferred stock 
Res. for sink. fund on Ist as stock dividends, so that on Aug. 26, 1936 Mr. Goding held $430,000 and 
pref. shares transferred Mr. Howe $135,000 par value of that stock, the base cost of which was 
to capital surplus.... -..... i Pg ee ee ee approximately $175, and $37,000, res ively. 





nderwriter—Dwelly, Pearce & Co., Inc., New York, the underwriter, 
Profit & loss, deficit... $198,931 $187,873 $101,064 $28,396 has not made a firm commitment to purchase the 80,000 shares of common 








x Including other income of $12,413 in 1936 and $14,229 in 1935. y Por- stcck offered, or any part thereof.—V. 143, p. 2359. 
tion of depreciation for three years ended Aug. 31, 1933, written back to . 4 ‘ 
conform witi ruling of Dominion Income Tax Department. Catalin, Ltd.—Organized in England— 
Under the name of Catalin, Ltd., a British investment group headed by 
Balance Sheet Aug. 31 J. ©. Inglesby has incorporated for the purpose of manufacturing in ‘reat 
Assets— 1936 1935 Liabilities— 1936 1935 Britain the plastic known as catalin. The certificate of incorporation, 
a Land, buildings, b Capital. ....... $2,013,000 $2,013,000 nted in London on Nov. 9, authorizes the purchase of patents from 
& plant & equip. .$1,524,348 $1,568,647 /| lst mtge.644s.... 624,900 649,800 ollopas Patents, Ltd., and the Sr on from Catalin Corp. of America 
URE. ecececesoce 53,388 47,814| Accounts and bills of the registered trademark ‘‘Catalin’’ and the goodwill of its business in 
Dom, of Canada payable....... 49,118 59,258 Great Britain and Ireland. 
BORG. cactsecs 63,690 63,690 Prov. for inc, taxes 5,000 1,725 Application has been made to the London Stock Exchange for a listing of 
City of Vancouver BPG sc ccccdcce 148,931 137,873 792,000 fully-paid ordinary shares of 5 shillings par value. This issue hee 
Pe. be eboses 1,825 2,000 already been fully taken up by private subscription, according to Thomas 
c Accts. receivable 99,401 107,238 & Griffith, New York, the underwriters. 
Inventories... ... 77,158 76,547 Patents ee nee by the management give Catalin, Ltd.. the exclusive 
Deferred charges. . 17,611 14,309 right to manufacture the phenol-formaldehyde type plastic in Great Britain. 
Goodw., t’'de-mks, A contract with the Catalin Corp. of America es to the British company 
Mi nechtienceede 705,664 705,664 an initial market of approximately 400,000 pounds of catalin annually, 
developed by the American company. 
Bee onticcant $2,543,086 $2,585,910} Total......-..- $2,543,086 $2,585,910 American Catalin has also agreed to assist in setting up British Catalin’s 





After reserve for depreciation of $1,035, ' : ‘ in plant at Waltham Abbey and will share technical information and patent 
1935. b Renreseneed ~ $913 ‘000. 73 — poe gh dg ok me _ rights. The Waltham Abbey plant is expected to start production in three 
{par $100), $1,000,000 7% 2d cum. conv. pref. shares (par $100), and 0 four months. In the meantime, Catalin, Ltd., will serve as sales agent 


20,000 class A shares (no par) at stated value of $5 per share. c After for Catalin Corp. of America 








‘ : ov ew ‘ Mr. Inglesby. who will be Chairman and ma director of the British 
reserve of $16,546 in 1936 and $18,696 in 1935.—V. 141, p. 3219. company, is ciated with Pollo — Patents. t and io o director of 
: : aide , rit ndustria astics, . e was until recently a director o e 
Canadian National Ry.—Larnings— Catalin Osrp. of Asmetion. 
Earnings of System for Week Ended On, P Cel Cc fA Lists 
ncrease elanese Corp. o merica—Listing— 
Gross earnings..-...-----------.~-- $6,377,850 $5,504,439 $573,411 The New York Stock Exchange has authorized the listing of 164,818 
Earnings of System for Week Ended Nov. 7 Te y Kh cum. series prior pref stock (par $100). Compare also V. 
1936 1935 Increase Lg ; , ; 
_ ) 7) Seeeneneeeeee $3,917,926 $3,649,225 $268,701 Central Electric & Telephone Co. (& Subs.)—Larnings 
—V. » Pp. 2992. Consolidated Pro Forma Earnings Statement, 12 Months Ended Sept. 30, 1936 
Canadian Pacific Ry.—Earnings— od pape SOOO ERED ETS fg 
Earnings of System for Week Ended Nov. 7 EE I SS RTE RAS EE NLA SE Ee SAT 195.724 
1936 1935 Increase Taxes (State, local, &c.) weer eee ewe eee eee ee ne eee eeeeeee 139,440 
ae SD ao08. ee e--- $8,023,000 $2,857,000 $166,000 Net earnings before int., prov. for deprec. & Fed. taxes.... $737,891 
C perties aoe COONOOEIENR..« ~ «nares ae en 316,976 
anusa Gold Mines, Ltd.—Registers with SEC— ee Sa ae ee. ee 
See list given on first page of this ER n omer lien bonds, series A 5'%-~-.---------------------------- 179.637 
‘ Pro-forma net earnings before provision for Federal taxes... $241,277 
(J. W.) Carter Co., Nashville, Tenn.—Siock Offered— Annual div. t urement on $3.079.500 par value of cum. pref. nein vib 
: a Los cme i . s at the full rate o lye Oa bs 
First public participation in the stock ownership of the com- Notes This consolidated bro forma ¢amnines statesnent was prepered 


pany was opened through the offering Nov. 10 by Dwelly, by officials of the company and includes 8 that portion of recorded revenues 
arc ¢ ] . OOO and expenses during the mon en Sept. 30, ; ‘entra 

Pe ; ay & Co., Inc., New York, of 80, Shares of Common Public Service Co. and subsidiary companies, which is considered by 

stock ($1 par) at $10 a share. The offering does not repre- officials of that company to be applicable to the properties now owned 


w fi Cj by Central Electric & Telephone Co. and subsidiary company, adjusted 
eo nan ay by the COI DRAY but Consists of shares to include under the item of operation expenses an amount for receiver- 











held until now by C. A. Goding, President. ship, trusteeship. and reorganization expenses of $5,972 as determined 
A re Ay hg AR 2. RESERHae Fay he Ree OF ES , a yh ty Gg 9 to deduct an amount for Federal taxes for 
ncianster agent. Viret National Bank of Jersey City, Jersey City, N.J. fhe pwrpose OF Wit dusty estimated at from $2h.000 to $40,000... 
istory and Business—Company on organisation in 1922 acquired the No provision has been made for tax on undistributed earnings, if any, as 
he close of the calendar year. 
gt pcan § be « 4... igen > 4 a renee: p of similar name formed the amount cannot be determined until t 
; a rehensive line of men’s welt shoes an 
cater ae hood — peewee - or not a. nor a it over engaged in Asoo ee ae wane. OS ee 
reta Stribution, but sells direct to merchants. ost of its sales are 
effected by its corps of approximately 50 traveling salesmen. It has on se age aed > Figate, wat™ 702.659 Seeaien cheee Fy A at +3700 888 
its books more than 12,000 active accounts representing merchants in Investments and advances... 37,509 lst mtge. & coll. lien bonds. . 
every State of the Union, to each of whom one or more sales have been Special deposits 2 22401 ser A 5% due Jan.1.1958 3.592.750 
anon Theat dak dun ae Gitierent styles of Prepaid accts. &def'd charges 22/031 | Deferred iabilities...-_" "44.186 
’ ’ , as 8. : iam t bh oe LL ° 
as iput—Output for the past ten years in numbers of pairs has been Dene"turmat'd int, coupons | | Accrued interest, &-....-.. «67,802 
: Pai of predecessor company, &c 16,067 | Accr. taxes (Fed. inc. taxes 
M owe Pairs Notes, warrants & accts. rec. are subject to Treasury 
1926 anufactured|  Year— Manufactured (less reserve of $41,130)... | 206,007! Department review) ...--- 107,810 
ie araenammenteat tee. 961,810/ 1932-.....--.------.-..- 1,008,348 Materials and supplies. ....- 250,638 | Accrued pref. stock divs__-.- 138,577 
927 ~~ ------n----------- 1,099,532 | 1933-------------------- 1,196,760 Miscellaneous liabilities. --- 33.709 
1928 .....--------------- 1,228,018] 1934_-...-...--------.-. ,168,284 i aR ON 193 320 
| Raapepecteen baer 737663 | 1986 (@ months) -27272777 1.480.524 Capital surplus------------ 2'804.706 
Rs tone ag on 639/22 coeeerece ’ ’ Earned surplus.........--. 5.839 
Plants and Properties—Company's plants consist of three main buildings, is ee es $12,953,031 


with a floor area of about 94,000 square feet, situated on a tract of | “ad 
of approximately seven acres. Two of these buildings are of one ane Fe aeee E. SFE 








brick mill construction, erected in 1924 and 1926, respectively. tral Manitoba Mines, Ltd.—LEarnings— 
py pe building, ereceee Se is anes Pas ae for a eg storage ana wae ais 1935 
nipping purposes, e plant immediately adjoins the right of way of ; a " 
main line < me eaavins & Nashville RR.in Nashville, Tenn, The fire a MERINO SOS OU: - $414,284 tO 100SL 
urance rate is low. en ee ee ee : 
Earnings—Company and predecessor have enjoyed a consistent earnings , ~ — 08 Pe ENE -nas~everewerewecenea ~ 5,509 “7 167 
nooose hn nae ae — UMS. | Sreqecsee Senne sberply in 1930 and ane to PANE 5. «  ousisnmaiibids atin bislsdinmibie 13,661 18.629 
, bu @ company nevertheless realized substantial profits. MB gtd apne po a Tt mage 7! + nada bonds...... " 
mer —_ Pee Sees Senna in san ane Sree by as direct oe a, Profit on sale of Dominion of Canada bonds......  ------ — 
effects of code operation, and unusually high expenditures for lasts and Total ‘ $463 ,454 $544,434 
repairs, but the inherent stability of earnings again asserted itself j eee COV no a5 oh cot eee re wane lee 26. 39(). 
and 1936. The following table shows the 10-year record of the aamaer ro pesca ge ne SE enees none oe 208581 132°909 
Net Net Avail. Net Net Avail. Silicosis assessment--.----------------.------- ft BRE ogee 
Year— Sales for Divs. Year— Sales for Divs. ENS SE A TRIE HD Citic SRN 5,356 7.325 
1926.....-..- $2,748,876 $164,512/1932......... Le “ee = Wee GROSS. 2.4 cs ctbc ccacccocsnceucesessce 8,529 9,059 
1927..-.--..- 3,065,861 148,316) 1933.-..-.... 2,101,026 138,658 Administrative and general expenses.........---. 18,782 23.749 
| elebeabte 3153:352  288°108| 1935-2 272227 cae set | Gl Bae ee: ee 
1930.--....2. 2/247:069  ~ 971593| 1936 (8mos.).. 1°943°506 16a OLE big te OY SRT UT TP BR TS wn 
BGS ho ccccesce 1,474,277 100,104 Daan the the Barles.. co ccconnoecacooenceoosesos $50,366 $84,638 

















. a7 
3142 Financial 
Balance Sheet Aug. 31 
Assets— 1936 1935 Assets (Concl.)— 1936 1935 
Gt cceeanmeece $41,827 $122,216|Comm, & disc. on 
Bullion on hand... 31,526 23,135; sale ofshares... $156,530 $156,530 
Acc’ ts receivable. . 432 391! Unexpired insur’ce 3,868 3,508 
Call loan........ a.  seesée Workmen's Comp. 
Mat'ls & supplies. 68,176 32,587 DG.. nececesce a § gener 
eee 24,812| Suspense ........ -..... 17,707 
x Plant, equip. & Deficit .......... 909,960 888,415 
buildings ...-... 108,794 121,123 
Adv. to Man. Pow BEE cosccncce $4,619,429 $4,620,177 
[n.~- de eccssce 28,455 39,573 
Mining property... 3,048,700 3,039,950; Liabilities— 1936 1935 
Mine devel. acc’t. 75,380 115,301} Accounts payable. $33,057 $33,805 
Organiza’n, adm, y Capital stock... 4,586,372 4,586,372 
& gen, expense. 18,952 34,926 
BUG conceaces $4,619,429 $4,620,177 





x After reserve for ,yrg of $381,342 in 1936 and $338,037 in 1935. 

Divided into 5, ’ shares of $1 each. Issued and fully paid (incl. 
176,605 shares sold at a discount of 30 cents per share) , 4,586,372.—V. 143, 
D. . 


Central Hudson Gas & Electric Corp.—Pref. Stk. Called 

All of the outstanding 6% preferred stock has been called for redemption 
on Jan. 1 at $105 per share and acrued dividend. Payment will be made 
at J. P. Morgan & Co., New York City.—V. 143, p. 2992. 


Central Ohio Steel Products Co.—Admitied to Listing 


and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 


to listing and registration.—V. 143. p. 2670. 
Central & South West Utilities Co. (& Subs.)—Zarns. 


Period End. Sept.30— 1936—3 Mos.—al935 1936—9 Mos.—al935 
Total oper. revenues... $7,717.456 0.790305 $20.724.366 $18.07 179 














EE Se See 2,019,312 1,951,74 5,696,513 5,474, 
Power purchased... ..... 47,213 224,374 670,743 634.883 
Gas purchased_........ 117,586 107.293 446,345 390,640 
Maintenance... ........ 429,778 341,502 1,179,250 1,064 ,278 
Prov. for retirement. ___ 903 .157 767,104 2,409,366 2,242,528 
Provision for reserve for 
storm damages, &c_-.. 56.144 14,737 - 67,004 14,737 
Dillllinitdbedinebimtianans b760,578 723,694 b2,105,061 2,112,567 
Net oper. income.... $3,188,684 $2,600,428 $8,150,080 $6,527,739 
Other income (net)... - 11,634 19,695 57 ,092 52,982 
Gross income___..... $3,200,319 $2,620,124 $8,207,173 $6,580,721 
Funded debt interest... 1,193,138 1,309,793 3,613,155 3,973,141 
General interest... 52,46 49,484 148,608 146,105 
Int. charged to construc- Cr355 Cr264 Cr724 Cr1,011 
Amort.of debt disc.& exp 135,272 85,373 401,640 268 452 
ES $1,819,798 $1,175,737 $4,044,493 $2,194,033 
Divs. accr. at rates curr. 
paid on pref. stks. of : 
subs. held by public. - 501,879 416,191 1,454,825 1,248,823 
Divs. suspended on pref. 
stocks of subs. held by 
the public.c........ 283 ,001 385,268 903 ,266 1,159,855 
Bal. before cum. unpd. 
divs. on C. & 8. 
Util. Co. prior lien 
and pref. stocks._._. $1,034,917 $374,276 $1,686,401 loss$214,6415 


a Adjustments made su uent to Sept. 30, 1935, but applicable to the 
beginning Jan. 1, 1935, have been given effect to in these columns. 
b No provision has been made for Federal surtax on undistributed profits. 
c No provision has been made on the books of the respective parent 
companies for the deductions made in this statement for the unearned portion 
of suspended preferred dividends of subsidiaries.—V. 143, p. 1223. 


Central West Co.—Larnings— 
Pro Forma Statement of Earnings 12 Months Ended Sept. 30, 1936 





cil i RR tr Re ite ha alg Melo high ei i se pot. ace $494 ,626 
int i il AG i a a lg a i Rigg ea a ik neha IP am Ph 271,010 
ee elie i iA ie Sal ed ee A i li Ae Si yo LOE oa 062 
ee a a EN AGI ig i a2 i 30,221 
Annual provision for depreciation... 2... cece ee ee ccc cc ccc ee 139,606 
Net loss—Before provision for Federal taxes._.............---- $274 
Note—This pro-forma statement of earnings was prepared by officials 
of the company and is based primarily upon that portion of recorded 


revenues and expenses during the 12 months ended Sept. 30, 1936 of 
Central West Public Service Co. and subsidiaries, which considered by 
officials of that company to be applicable to the properties now owned by 
Central West Co., adjusted to include under the item of operation expenses 
an amount for receivership, trusteeship and reorganization expenses of 
$2,028 as determined by the board of directors. 


Balance Sheet Sept. 30, 1936 











Assets— Liabilittes— 
Plant, property, rights, fran- Common stock (par $5)_-.-.-... $513,250 
SR $643,617 | Deferred liabilities.......... 2,611 
Miscellaneous investments - - . 3} Accounts payable. ..-......- 34,501 
Special deposits......._____. 1,430} Accrued taxes—State, local, 
Prepaid accts. & def’d charges - 6,719 OI a ain, Mie. ane 23,290 
Cash & working funds._____- 240,694 | Miscellaneous liabilities ....-.-. 7,239 
Notes and accounts receivable Insurance reserve..-..-..-..-- 190 
(less reserve of $18,930) ___- 27,749 | Capital surplus. ...-......-- 297,223 
Materials & supplies (at ap- Earned surplus....-......--- 52,631 
proximate average cost)... 10,724 
i ha Sk | nee EP $930,939 





Champion Paper & Fibre Co.—Zarnings— 




















12 Months Ended Aug. 18, 1936— Consolidation Company 
Gross sales, less returns and allowances, &c..._-.- $20,665,700 12,959,612 
lh ii Ea a ag i I Pa GANGES ANE 3 15,392,162 10,390,985 

Gross profit from sales.......-..------.--- «<<< $5,273,538 $2,568,626 
Gross profit from miscell. operations—Net._..._.- 24,144 Dr5,606 

TE RAI Ls EE Oy a $5,297,682 $2,563,020 
Maintenance and repairs........._.____._.......- 920,663 388 ,8386 
Depreciation, depletion and amortization.....__. 882.072 435,108 
Taxes, other than income taxes_______.._.._.____._ 271,274 134,522 
en kimmimnn nema 30,118 21,832 
Selling, general & administrative expenses___..._- 1,200,384 662,335 
Provision for doubtful notes and accounts......_. 6,1 262 

Profit from operations... ~~~ <<< - oon ee ee ew $1,987 ,064 $920,073 
Cr 190,94 , 

I $2,178,010 $1.291,163 
Miscellaneous income deductions....._......__- 460 ,067 339 ,489 
eR aR pegged 260 ,926 246,365 
Amortization of debt discount and expenses. _____- 24,736 23 ,853 
Interest on notes and accounts payable, &c______- 28 ,844 10,568 
Provision for income taxes....................- 247 ,290 102,013 

Net income for the 52 weeks ended Aug. 16, 1986, 

—per books as adjusted__..._.._.__________-- $1,156,144 $568 ,874 
Net income for the two days ended Aug. 18, 1936— 

est. based on the opers. for the four weeks ended 

I a ee 7,100 2,250 

Net income, before deduction of min. int. in inc. 

of Champion Fibre Co., represented by divs. 
on its preferred stock____......__._________._- $1,163,244 $571,124 
Note-—No provision made for Federal surtax on undistributed profits.— 


—V. 143, p. 2201. 





Chronicle Nov. 14, 1936 
Chain Store Investment Corp.—To Pay Up All Accruals 
Directors have declared a dividend of $23 a share on the $6.50 cum. 


preferred stock, payable Dec. 15 to holders of record Dec. 1. This dividend 
clears up all of the arrears on this issue, of which there are 2,195 shares 
outstanding. 

Liquidating value of the yt ar stock on Oct. 31 was $253.31 a share 
and of the common stock $2.82. Asset value of this trust has increased 
from $90,000 in 1932 to over $550,000 on Oct. 31 without the introduction 
of new money.—V. 143, Pp. 2993. 


Checker Cab Mfg. Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after taxes, 
deures.. interest, &c._.. x$62,601 $81,232 x$606,462 loss$122,480 
$0.75 $5.59 


Earns. per sh. on 108,361 
shs. cap. stk. (par $5) - $0.57 
x Before Federal surtax on undistributed profits.—V. 143, p. 2993. 
Registers with SEC 
See list given on first page of this department.—V. 143, p. 2993. 


Chemical Reduction Corp.—Registers with SEC— 
See list given on first page of this department. 


Chippewa Power Co.—Bonds Called— 

A total of $17,000 first mortgage gold bonds, series A, due June 1, 1947, 
have been called for redemption on Dec. 1 at 105% andint. Payment will 
be _— at the National Shawmut Bank of Boston, Boston, Mass.—V. 143, 
Dp. ‘ 


Chrysler Corp.—T7o Pay $5.50 Dividend— 

The directors on Nov. 10 declared a dividend of $5.50 per share on the 
common stock, par $5, payable Dec. 14 to holders of record Nov. 20. This 
compares with $4 paid on Sept. 15, last; $1.50 paid on June 30, last; $1 on 
March 31, last; 75 cents paid on Dec. 31, 1935; 25 cents paid each quarter 
from March 31, 1934, to and including Sept. 30, 1935; 50 cents paid on 
Dec. 31 and Sept. 15, 1933; 25 cents paid each three months from Jan. 2, 
1931, to Dec. 31, 1932 inclusive, and 75 cents paid per share quarterly 
from April 2, 1926, to and including Sept. 30, 1930. In addition, extra 
dividends of 25 cents per share were distributed on Sept. 30 and June 29, 
1935, and on June 30, 1934. 


Bonus to Employees— 

K. T. Keller, President of the company, announced on Nov. 6 that the 
corporation has just set aside a fund of $4,000,000 for distribution as extra 
compensation to employees during the week of Dec. 14, 1936. 

This will be the third distribution this year of extra compensation, making 
a total distribution for the year of $8,300,000 over and above the wages 
earned by the employees. ; 

Employees who will have participated in all three distributions awarded 
this year will have received from $105 to $155 in extra compensation. 

The minimum amount to be given to any eligible employee will be $50. 
For length of service, $2 per year will be given for each additional year of 
service up to 10 years. .’ 

In a letter which was mailed on Noy, 6 to the 67,000 employees, Mr. Keller 
pointed out that in view of the good business done by the corporation this 
year and in appreciation of the employees’ cooperative efforts, the distribu- 
tion will be made as additional recognition of their services. He also empha- 
sizes that continuing success demands not only their best efforts and team- 
work among employees and management, but above all, he says, ‘‘it is the 
or : of our production which makes sales possible and sales in turn make 
our jobs.”’ 

Consolidated Income Account (Including Subsidiaries) 
1936 1935 1934 











9 Mos. End. Sept. 30— 2 : 1933 
hn etidihitthion. chvnsiisies 479,819,688 366,711,178 311,780,091 202,061,415 
> Ga as cndéacenn 390,424,953 308,623,581 274.353,667 169,780,625 

Gross profit.......-<«e $89,394,735 $58,087,597 $37,426,123 $32,280,790 
Int. & miscell. income. . 693 ,347 876,893 1,571,510 760,836 

Total income. -..-.-.-.-.- $90,088,082 $58,964,490 $38,997,933 $33,041,627 
Admin., engin., selling, : 

adv. serv. & gen. exps. 35,925,290 28,792,790 25,605,084 14,937,029 
Int. paid & accrued - ---- 89,514 b2,341,797 2,323,854 5,871,186 
Prov. for Fed., State & 

for. inc., excess profs. 

& undistributed profs. 12,097,950 4,645,445 1,646,169 2,295,728 





$9,422,826 $11,937,682 
4,345,788 4,305,209 
$2.17 $2.77 


Wet pregit...«cececce $41,975,327 $23,184,457 
Shs. of com. stock out- 

standing (par $5).---. 4,358,391 4 332,326 
Earnings per share_-_--- $9.63 $5.35 
a Deprec. & amort. have 

been charged to cost of 

sales & exps. in the 











EE 8,958,598 14,618,282 10,119,823 11,137,649 
b Includes premium of $1,507,525 on debentures called. c Includes 
additions to reserves. 
Surplus Account Sept. 30 
936 1935 
Capital surplus, balance, Jan. 1............-.--- $24,719,018 $24,793,350 
Total shares in treasury Jan. ]1...........------- 3,791 74,331 
CO a ee a ee $24,715,227 $24,719,018 
Excess of selling price above par value of shares 
sold to Chrysler Management Trusts-.-....-.-.-- -F  " ity" 
en  inaieainnieainiael $25,995,627 $24,719,018 
Earned surplus, balance Jan. ]1........--.--.-..-.- 65,612,041 39, 374 
Net profit from opers. for the 9 mos. ended Sept. 30 41,975,327 23,184,457 
$107 587,368 $62,485,332 
Se aa aa eT 28,219,541 5,415,407 





I, Te a eerie $79,367,827 $57,069,925 
Consolidated Balance Sheet 








Sept. 30, '36 Dec. 31, '35 Sept. 30 '36 Dec. 31, ‘35 
Assets— $ $ Liabilities— $ 3 
Cash on hand & Accts, pay.,accr. 
on deposit... 53,885,307 57,428,625; payrolls,&c.-. 28,535,457 52,311,816 
Market. secs. at Notes payable to 
, See 14,893,879 1,688,962 bks., due Apr. 
Car ship’ts agst. tide  cmindite 5,000,000 
bk.loan drafts, Accr. int., ins., 
indie tetsaweees 2,339,767 ¥,326,360 taxes, &c._-- 817,542 658,481 
Notes & accts., Fed. State & for. 
receivable ... a5,184,226 10,994,858 income, excess 
Inventories. _ ._b37,136,331 48,765,678 profs. & undis- 
Bals. in closed tributed profs. 
less repaym'ts, tics nies cre 12,286,775 8,931,095 
at est. liq. val. 942,414 1,316,109| Notes payable to 
Rl. est. pot used bks., due Apr. 
in operations. 2,693,197 2,695,489] 25,1937...-. -...-- 5,000,000 
Sund. invs., Res. for conting, 
miscell. accts. 2,919,176 2,872,374 Ocenia 12,719,069 9,616,448 
Exps., advs. & Cap.stk (par $5) 21,791,955 21,661,630 
curr. accts. & Capital surplus.d25,995,627 24,719,018 
employees _.- 215,461 174,603| Earned surplus. 79,367,827 65,612,041 
Investm’ts in & 
accounts with 
subsid’ies nov 
wholly -owned 815,942 823,499 
Advs. to Chrys- 
ler Managem’t 
TUS... occas 1,508,135 1,680,913 
c Prop., plant & 
equipment... 57,361,199 53,577,484 
Goodwill. ____.- 1 1 
Prepaid insur’ce, 
taxes, &c.... 1,619,216 2,165,572 
, REESE 181,514,254 193,510,531 FE 181,514,254 193,510,531 





a After allowance of $55,726 at Sept. 30, 1936. b After allowance of 
$2,883,598 at Sept. 30, 1936. c After allowance for depreciation, &c., of 








Finazacial 


$58,213,744 in 1936 and $61,099,315 in 1935. d Of which $629,920 
143 et Sept. 30, 1936 on account of repurchase of capital stock.— 


Clark Controller Co.—Righis— 

Stockholders will be offered rights to subscribe to additional shares of the 
company on the basis of one new share for each 10 now held at a price of 
$16 per share. Holders of record Nov. 20 will be eligible and have 
until Dec. 19 to take up the new stock. 

Proceeds f 

en 


Volume 143 


rom this sale will be used to reimburse company for capital 
= ditures already made. 
tockholders recently approved increasing company’s common capitali- 
zation from 50,000 no-par shares to 250,000 $1 par shares of common and 
a subsequent three-for-one split-up. Preferred stock and treasury common 
were retired at that time.—V. 143, p. 2203. 


Cities Service Co. (& Subs.)—Harnings— 














Three Months Ended Sept. 30— 1935 
Gross operating revenue... PSO ae Oe eer TT $45,563,234 $42,966,942 
Expenses, maintenance and taxes_.............- 32,433,156 30,179,195 

Net operat REG eS ee eee eS 13,130,078 $12,787,747 
Other beta EASE ROE IAT PS ME Pe FBTR Ve Tie $ 1,674,367 1,334,582 

I A ete Be $14,804,445 $14,122,329 
Subsidiary interest and amortization._......_..- 493.748 4,468,862 
Subsidiary preferred dividends paid and accrued... 1,748,655 1,816,406 
DE HEED. np connonencnecnnoectiidbiaink 330,294 15, 

IER: REMI Ser ee eae Ge i eae ae eT ek $8,231,748 $7,821,632 
Interest and amortization of Cities Service Co_... 2,498,435 2,662,663 
Depletion and depreciation..............-- ~~ 5,778,555 5,616,767 
Reserve for contingencies... 2. ccc ccc cc conc a? .. . dpasoe 

SN EEE ee ee a ee ey eT ee $270,242 $457 ,798 


Colgate-Palmolive-Feet Co.—To Get Foreign Dividend— 
The Government of Poland, which restricts the trans ion of funds to 
ee countries, has granted to the Colgate-Palmolive-Spolka Z. O. O. 
of Warsaw permission to remit a dividend of 6% for 1936 to its American 
stocicholders, S. Bayard Colgate, President of this company, announced 
on Nov. 6. 

Mr. Colgate said this was evidence ‘“‘that the Government of Poland, 
although operating on a restrictive financial policy, is interested in being 
fair with foreign investors. Rather than a outside capital, they 
are anxious to encourage it, as shown by their willingness to give a liberal 
interpretation in this instance to their law, which strictly limits the ex- 
portation of moneys.”’ 

Mr. Colgate also stated that the dividend is only part of the amount 
earned by the Colgate-Palmolive Spolka stock, but expressed the belief 
that the Government may be favorable in the future to granting additional 
releases.—V. 143, p. 1224. 


Colon Development Co., Ltd.—Call for Tenders— 

The Colon Development Co., Ltd., through the Equitable Trust Co. of 
New York, purchase fund agent, is calling for tenders, for sale to the pur- 
chase fund, of its income stock, series A, or of 10-year convertible 6% gold 
debentures of Colon Oil Corp., in an amount sufficient to ust the sum 
of $618,902, now remaining in the purchase fund. Tenders should be made, 
at prices not exceeding the redemption price of the income stock, at the office 
- ie aaa fund agent, 25 Broad St., prior to the close of business on 

ec. ; 6. 


Earnings for Six Mon‘hs Ended June 30, 1936 
Profit after expenses, depreciation, &c., but before depletion... £146,012 
—V. 143, p. 2046. 


Colon Oil Corp.—T7enders— 
See Colon Development Co., Ltd., above.—vV. 143, p. 2360. 


Colonial Beacon Oil Co.—Larnings— 

9 Mos. End. Sep’. 30— 1936 1935 1934 1933 
Gross profit... $5,.880.492 $6,083,293 $7 .083 397 
x Operating expense.... 7,902,152 8.657.836 9,615,237 8,409,565 
Sb ikmecdadotuous 12,104 81,394 0,450 704,61 


$2,655,937 $1,318,521 $2,030,781 
10,647 Dr.3 ,924 








$2,033 ,764 
55,060 


ee FO 
Profit applicable to mi- 
nority interest... .. 


Net loss to Colonial 
Beacon Oil $1.978,703 $2,645,290 

x Depreciation and amortization included in spear 
in 1936, $1,152,439 in 1935, $1,257,479 in 1934 and $1,173,245 in 1933. 

No’‘e—No deductions made for surtax on undistributed profits. 

For the quarter ended Sept. 30, 1936, net loss was $625,847 after taxes 
and charges, comparing with net loss of $539,310 in the September quarter 
of 1935.—V. 143, p. 1394. 


Colorado Fuel & Iron Corp. (& Subs.)—Larnings— 
Earnings (New Company) for the Quarter Ended Sept. 30, 1936 








$1,322,445 $2,030,781 
ense $1,112,876 











NTE FE a ee ok eee Gee et eke ee ES UT SRR $5,681,950 
OG i es db dbdwasedbbbenousin x4,118,593 
Provision for depletion, depreciation, &c..............--.-.... 520,070 
es Gee Se Gs a cen bbccddsdcanecoudedecbabunon 6,093 
es Gee Ge. Gc codécbacosccescocccadesebssse 318,527 
ES a 8 nd eenatnanbbinncamnbianaineadamame $548,667 
Ce .,. -ctcdoccocedcdadédscéocdetbendéetddodnbwest 54,208 
Tn Pe... sesnnsesaunueedééaedbsocnsdbedtasate $602,875 
ee Be 8 i eh a at aebenocnsubetulbliadapdidbe 194,202 
Provision for Federal income taxes. ..............-.-.-.-.-.-- 70.01 
Bes MOE nw cae Cc nnseineentr escvtidinke eens cumenanmnetiin y$338,658 
Earnings per share on 552,650 shs. cap. stock (mo par).......... $0.61 


x Including repairs and maintenance. y Before any provision for Federal 
surtax on undistributed profits.—V. 143, p. 2994. 


Columbian Carbon Co.—$1.25 Special Dividend— 

The directors have declared a special dividend of $1.25 per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common 
(v. t. c.) stock, no par value, both payable Dec. 10 to holders of record 
Nov. 20. A special dividend of 50 cents was paid on June 1 last; 40 cents 
was paid on Dec. 2, 1935; one of 20 cents was paid on Dec. 24, 1934, and a 
special distribution of 25 cents per share Was made on March 1, 1934. 


Employees’ Bonus— 

The directors voted a payment of $50 to each employee who has been in 
Bo ceneaay's regular employ since July 1, 1936.—V. 143, p. 1069; V. 142, 
Dp. , 


Commercial Solvents Corp.—Special Dividend— 

The directors on Nov. 12 declared a special dividend of 20 cents per 
share in addition to the regular semi-annual dividend of 30 cents per share 
on the common stock, no par value, both payable Dec. 15 to holders of 
record Nov. 21. An extra dividend of 25 cents per share was paid on 
March 30, 1935.—V. 143, p. 2672. 


Compo Shoe Machinery Corp.— Voting Trust Extended— 

By an agreement executed as of Sept. 17, 1936 the duration of the voting 
trust which would have expired Sept. 15, 1937, has been extended to 
Sept. 17, 1946.—V. 143, p. 1225. 


Comstock-Dexter Mines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1555. 


Congoleum-Nairn, Inc.—25-Cent Ezira Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, no par value, both ag Dec. 15 to holders of record 
Dec. 1. A similar extra was paid on 


ec. 16, 1935; an extra of 40 cents was 
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paid on Dec. 15, 1934, and as 1 dividend of 50 cents per share was 
distributed on Dec. 15, 1933.—V. 143, p. 581. 


Community Public Service Co.—Larnings— 
Period End. Sept. 30— 1936—3 waeet Ww 1936—12 ele OS i 
































Total oper. revenues... $851,211 $714,576 $2,730,996 $2,398,448 
Oper. (incl. receivership 
dur’g predecessor oper) 356,334 «329,944 1,266,701 1,217,773 
urg ecessor oper ; , ’ ’ , 
Maintenance... _....... 40,139 35,852 160,565 144,175 
Taxes (other than Fed- 
eral income) ......... 51,820 46,952 194,144 181,050 
Net inc. from oper’ns. $402,917 $301,826 $1,109,584 $855,449 
Net from merchandise & 
other miscell. oper’ns. 16,123 7,033 67 ,423 39,537 
Balance available for 
nterest, prov. for re- 
newals & replace.,&c $419,040 $308,859 $1,177,008 $894 ,986 
Interest on bonds. ...- 86,590 90,000 352,837 270,000 
Sundry int. paid public 
& inter-co. interest... 1,843 1,740 7,173 6,601 
Prov. for renewals & re- 
SERS concu ckbsébecuce 95,989 78,252 265,945 229,320 
Pree Gass ihe Clee ee wbamee r 
Net earnings. .....--. $234,618 $138,866 $551,052 $254,985 
Bal., beginning of period 464,162 105,548 239,130 sbeeue 
Disct. on bonds reacq-. DrizO 8 ~=—=— seeece o.25 8 8=Ss_ waepee 
a ae $698 ,660 $244,415 $799,315 $254,985 
Divs. on pref. stock... 4,641 5,285 19,560 15,855 
Divs. on common stock. Geese qq. wsesaese aoe ..  “dddece 
Balance, end of period $651,151 $239,130 $651,151 $239,130 
Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ bs | Liabilities— $ $ 
x Plant & property12,155,509 12,175,776/| lst mtge. 5% bds. 
Inv. in sub. cos... 68,530 70,289 series A due Jan, 
Miscell. invest’ts. 21,400 17,250 » BBBU. wcccece 6,885,000 7,200,000 
Funds dep. with Accounts payable. 59, 73,689 
Te ocséon 008  eesse Divs. declared. ... 4.665  edseae © 
Bank dep. & cash Accrued int. on 
ee Ge oe tebe 1,121,859 1,333,038; funded debt.... 86,063 90,000 
Notes receivable... -..... 884 | Accrued int. on un- 
y Accts. receivable 562,519 431,427 funded Gevt..<= <«cccce 46,752 
Ins. & other depos. 4,402 3,372} Accr. int. on con- 
Letter of credit for sumers deposits - ee. .enaes 
material & suppl 11,712 12,759 ' Accr. insur., wages, 
Inventory of mat’l taxes (other than 
and supplies.... 309,355 272,263; Fed. inc. tax)... 127,265 117,253 
Deferred items... 16,021 23,348 | Consumers’ depos. 225,866 199,531 
Consumers’ line ex- 
i iiinnd:  . aapeme 731 
Unred. ice coupons 1,155 
Reserves. ....- .--- 1,801,754 1,821,131 
Preferred stock ... ,700 264,250 
Common stock... 4,286,825 4,286,825 
Earned surplus... 651,151 239,130 
Melita seaetsan 14,363,673 14,340,410 Tenesneoses 14,363,673 14,340,410 
x After reserve for retirements of $2,982,765 in 1936 and $2,868,028 in 


1935. y After reserve for uncollectible accounts of $56,082 in 1936 and 
$46,844 in 1935.—V. 143, p. 2518. 


Congress Cigar Co. Inc.—Earnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net pret after charges 

and Federal taxes. -_- $80,785 $39,418 $103,984 $62,482 
Shs. cap. stk. outstand’g 301,400 306.600 01,400 306 ,000 
Earnings per share... . $0.27 $0.13 $0.34 $0.20 
—vV. 143, Pp. 2362. 


Connecticut Light & Power Co.—ELarnings— 

12 Months Ended Sept. 30— 1936 1935 
Gress GREE GOCE sc Go bceccceenscasounnds $18,391,568 $17,357,310 
Net avail. for divs. & other corporate purposes 85 89 
Bal. avail. for common stock & other corp. purp... 


4, ’ 4, + 
Earnings per share ee or a 
a, 2 a ee ae ee, ae ; , 


Consolidated Cigar Corp. (& Subs.)—LZarnings— 
Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after interest, 
deprec. & Federal tax. «$177,721 $99,878 «$443,553 $303 .420 
rofits.—V. 143. p. 


1070" o provision made for surtax on undistributed p 


Consolidated Retail Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
January ... . - - - o-oo ene nennnne - $556,759 $517,572 $494,434 
PODTUREY « ono ow co ccccceccoeccccce 644, 27,142 515,089 
BEATER « co coccewccccecocecscesesese 835,828 759,365 849,202 
ADI. 2 oo cccccccccccccecccccecece 735. 7.3 606.439 
WMAGcccccccceccccesessosssoucsose 765,211 6 688.832 
JUNG. cccccnc coccccccccceccecce 01,7 545,988 498,125 
DALY . ccc nccccccccccccccccccccscce 07,0 418,242 348,053 
AUGUM. ccccccccececccccsecesceca 686 ,267 688,7 622,582 
DODGERS. < co oo coeseessusautecen 873,302 SO8,677 744,664 
OGtOOE? . owcccccccccocesesccocecce 999,308 960,466 882,920 


Plan Withdrawn— 


H. N. Arnstein, Vice-President and Counsel announced Nov. 11*the 
board had voted to withdraw a plan for recapitalizing the company’s pref. 
stem. to eliminate arrears in dividends and existing defaults in stock 
retirements. 

Mr. Arnstein said the withdrawal was necessitated by a decision Nov. 10 
by the Delaware Supreme Court hol an amendment of a cor te 
charter to eliminate accumulated arrears of dividends on pref. stock was 
not ez! i aa State, ‘at least not in the case of com es incorporated 

rior to Sa 
” “Inasmuch as Consolidated Retail Stores was incorporated in 1926 
under Delaware laws,'’ Mr. Arnstem said, “the decision . . . is con- 
clusive with respect to the invalidity of the proposed plan.”’ | 

He reported the directors had appointed a committee to consider a sub- 
stitute plan. The abandoned proposal provided for the exchange of each 
share of the 8%, $100 par value pref. stock for 1 1-3 shares of a new issue 
of 6%, no par cumulative preferred stock, two common stock purchase 
warrants and $4 in cash. 

The directors at their meeting also voted dividends totaling $4 on the 
at 5 wok. payne Nov. 21 to holders of record Nov. 18, Mr. Arnstein said. 
eat »D- ° 


Consolidated Textile Corp.—Company Blocks Inguiry, 
Referee Says— 


Bankruptcy Referee Peter B. Olney Jr., presiding Nov. 11 at a hearing 
on the proposed reorganization of the corporation, told Isidor J. Kresel, 
its counsel, and Matthew T. Wood, its Secretary, that he believed the bond- 
holders’ committee which is opopsing the company’s plan had been “‘blocked 
and delayed”’ in getting access to the company’s records. 

After a recent hearing the referee directed that such access to books 
and other records be granted. Henry H. Ackerman, accountant for the 
Netter committee, told the Court that he had suffered great annoyance 
and delay when he visited the North Adams, Mass., plant to secure facts 
as to taxes and other matters to which, under the order of the referee, he 
thought the committee was entitled. 

Francis G. Ross, Assistant Cashier of the Chase National Bank and 
Secretary of the Storer bondholders’ committee, was questioned about the 
value of the bonds on deposit with the committee and said that they had 
ranged as high as $2,028,000 and now amounted to $1,967,700. 
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Adjournment was taken until Nov. 23, in view of the fact that the referee 
bas not yet concluded his hearing.—V. 143, p. 2995. 


Continental Gas & Electric Corp. (& Subs.)—LZarnings 


Financial 





























12 Months Ended Sept. 30— 1936 1935 
Gross oper. earns. of sub. cos. (after eliminating 

intercompany transfers) ...............-...-- $34,792,498 $31,976,728 
General operating expenses....................- 13,738,398 12,822,919 
SERENE bis otic th oodduhbehetocoeceenctspoce 1,713,278 ,528.471 
Provision for retirement... ...................-.- 4, oO 4,225,511 
General taxes and estimated Federal income taxes. 3,567,804 3,448,672 

Net earns. from opers. of sub. cos............- $11,078,497 $9,951,152 
Non-operating income of sub. cos............-.- $18,337 883,123 
' Total income of sub. companies..............- $11,896,835 $10,834,276 
Int., amortiz. & pref. divs. ofsub cos............ 5,160,802 65,277,123 

DOIG. « op conwvcocoupoeeggncocosgeceoscoses $6,736,032 $5,557,152 
Proportion of earns., attributable to min. com. stk. 15,169 9,693 

Equity of Cont Gas & El. Corp. in earns. of 

wpa ema lanes tent cea $6,720,863 $5,547,458 

Income of Cont. Gas & El. Corp. (excl. of income 

SERS VER HSER GUNS.) cccndvccccecccesenasocces 42,805 35,782 

Seen Se. cn oesaaeemsecocncceneeucesse $6,763, $5,583 ,240 
Expenses of Cont. Gas & El. Corp............--- 120,756 126,501 
Taxes of Cont. Gas & Elec. Corp...............- 35,598 27 ,209 
H Ss ory —<—<s<@ dedt chic “se eeeaeneaenaecaenaeaeeeeee- $6 ,607 314 $5,429,529 

0 compan uctions: 

Interest on 5% debentures, due 1958. .......-- 2,600,000 2,600,000 

Amortiz. of debenture discount and expense... 164,172 164,172 
Fr Bal. transferred to consolidated surplus........ $3,843,142 $2,665,357 
Dividends on prior preference stock. ...........- 1,320,053 1,320,053 

DGD. .. ddanannceeoadeesedoocbodbtnboosee $2,523,089 $1,345,304 
Beestogs SP i... . seecubéesdbeannoneencsnege $11.76 $6.27 
—vV. l 7 D. 2363. 


Creole Petroleum Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, payable Dec. 15 to holders of record Nov. 30. A similar 
amount was paid on July 15, last and an initial dividend of 20 cents was 
paid on Dec. 31, 1935.—V. 143, p. 268, 107. 


Crown Drug Co. (& Subs.)—Larnings— 


Years Ended Sept. 30— 36 1935 1934 
Gross sales, less returns & allowances. $8,240,734 $7 624.827 $6 rtf ett 

















Cost of goods sold. .....-......---.- 5,748,280 ; 056 4, . 
Operating expenses......---------- 2,188,8/0 2,097,693 1,779,328 
Net income from trading........- $303 ,58 $192,577 $176,287 
Other operating revenues. --....---.- 17,650 13,630 11,285 
Income from other than operations- . 13,168 11,321 13 ,867 
Prof. onsale ofcap.stk.offormersub. -...-. ee os 
Miscellaneous income.........----. <------ ae 
Total gross income......-------- $334,402 $235,628 $201,441 
Int. on long-term debt (real est. mtg.) 4,475 2,512 1,79 
Int. on notes & accts. pay. to others -. 2,245 14,781 12,445 
Rentals on unoccupied buildings---- 15,674 13,348 12,983 
Provision for loss on bad debts arising 
from sales of undesirable stores.... j§$§ «<<<. «noun 3,522 
Dees Gi Gnne OF SOE GREER cccccocee 2 | O4aSSee | ll Gen 620 
Federal and State income taxes.....- 42,310 19,475 14,966 
Net income. .......------------- $269,697 $185,511 $155,106 
Preferred dividends..........-.---- LAER ....-9senee: «> eae 
Common dividends.........-.----- 88,486 = siiadamealis, 4 Lee oo 


Note—The income account for the year ended Sept. 30, 1934 includes 
the operations of the predecessor company for the period from Oct. 1, 1933 
to June 8, 1934, the date of commencement of business of the new company. 
The operating accounts of two subsidiaries disposed of dyring the year 1935 
have n excluded from the consolidated income accounts for the years 
1934 and 1935; the profit on the sale of capital stock of these companies, 
$14,098, is stated as an item of non-recurring income, 


Consolidated Balance Sheet Sept. 30 








Assets— 1936 1935 Liahilities— 1936 1935 
Glllitimeseeudece $335,896 $206,512] Accounts payable. $309,492 $315,903 
a Accts. rec., cust- 21,797 23,853 Divs. payable... . _——.- meeeee 
a Uther notes and lst mtge. 54% 

» accts. receivable 46,569 35,155; note, due within 
Cash sur. val life one year. ...... 2,000 2,000 

insurance pols-.. 6,084 5,275! Accr’d liabilities. -— 97,252 70,981 
Inventories .....- 1,099,745 1,747,384) Prov. forinc. taxes 49,519 19,475 
Advs. to empl’s for Long-term debt... 132,000 146,750 

purch., of capital Unexp. bal. fire ins, 
SE aaa 9,584 23,836! collections ..... «««.«<« 3,910 
Empl’s’ notes & Res. for conting’t 
ace’ts receivable 7,340 4,977; liabilities .....-. 19,264 24,958 
Prepaid expenses. 47,516 40,296| Minority int. in 
Invest. securities. 2,376 2,376 Steinberg’s Drug 
Inv.in land & bidgs 2a.06n * _Ghaemece i NG eee 1,000 
b Fixed assets.... 447,120 430 ,732|7% cum. conv. pf. 
c Leasehold impts. 89,153 53,748; stk. (par $25)... 798,300 797,800 
Leasehold & utility Com.stk.(par25c.) 110,609 110,604 
deposits ......-. 1,526 543/| Capital surplus... 311,544 311,253 
Earned surplus... 281,028 172,553 

Treasury preferred 
stock at par.... Dr8,625 j#Dr2,500 
TEES coaceecss $2,146,629 $1,974,691 ZOOM ccossstied $2,146,629 $1,974,691 





a After reserve for doubtful accounts. b After reserve for depreciation of 
$82,389 in 1936 and $57,065 in 1935. ec At written-down book values, less 
provision for amortization.—V. 143, p. 752. 


Cudahy Packing Co.—Bonds Called— 

A total of $175,000 first mortgage s. f. 334% bonds series A, have been 
called for redemption on Nov. 27 at par and interest. 

A total of $62,500 convertible s. f. 4% debentures have been called for 
redemption on Nov. 27 at par and interest. 

Payment of both of the above issues will be made at the Continental 
Illinois National Bank & Trust Co. of Chicago.—V. 142, p. 458. 


Curtiss-Wright Corp.—/nitial Common Dividend— 

The directors on Nov. 6 declared an initial dividend of 50 cents a share 
on the $2 class A non-cum. stock, no par, payable Dec. 15 to holders of 
record Nov. 27.—V. 143, p. 2996. 


Cushman’s Sons, Inc.— Larnings— 


12 Weeks Ended —40 Weeks Ended—— 
Oct. 3, 1936 Oct. 5, 1935 Oct. 3, 1936 Oct. 5, 1935 
Net loss after interest, 


depreciation, taxes,&c $117,003 $69,935 $563 .724 $4,678 


87 4-Cent Preferred Dividend— 

The directors have declared a dividend of 87 4 cents per share on the 7% 
cumulative preferred stock, par $100, payable Dec. 1 to holders of recor 
Nov 16. A like payment was made on Sept. 1 and June 1 last and prior 
to then, reguee querseny dividends of $1.75 per share were distributed. 
—YV. 143, Dp. 0 . 


Cutler-Hammer Inc.—Larnings— 








Period— 


Period Ended Sept. 30, 1936— 3 Months 9 Months 
Net profit — norma. Federal meena amas. 

deprec., c., Dut ore surtax on undistrib. 

ec ee ee a a ee oe $406.759  $980.553 
Earns. per sh. on 329,999 shs. cap. stk. (no par) 2 $2.97 


 =-ee - 
Current assets as of Sept. 30, 1936, including $858,593 cash, amounted 
to $4,279,692 and current liabilities were $676,577.—V. 143, Dp. 1226. 
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‘Deisel-Wemmer-Gilbert Corp.—Zarnings— 
Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net prof. after deprec., 


Federal taxes, &c.._.. x$231,868 $118,626 x$445.463 $280,873 
Shs. com. stk. outstand. 196,942: 196,942 196,942 196,942 
Earned per share... _-- 50 $1.99 $1.12 


1. ‘ / : 
x No provision was made for Federal surtax on undistributed profist.— 
V. 143, p. 1071. 


Delaware Power & Light Co.—Zarnings— 

Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net income after deprec., 
ed. inc. taxes, int. 

amortiz., &c........ 296 ,009 $260,618 x$1,293,616 


x Before provision for Federal surtax on undistributed profits.—vV. 
143, p. 1071. 


Detroit Motor Bus Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of 15 cents share 
on the capital stock, yee Dec. 10 to holders of Nov. 21. This 
will be the seventh liquidating dividend spend and compares with 25 cents 
paid on Dec. 10, 1935; 10 cents paid on ay 6. 1935; 22 cents on Dec. 10, 


$1,212,044 


1934; 12% cents on Dec. 20, 1 ; $1 in February, 1932, and 40 cents 
share aaae in December, 1932.—V. 141, pD. 3376, 

Detroit Paper Products Corp.—Earnings— 

9 Months Ended Sept. 30— 1936 5 1934 
Net profit after deducting all charges, 

incl. depr. but before Fed.inc. taxes $180,829 $124,018 $118,280 


For the quarter ended Sept. 30, 1936, net profit was $18,164 after depre- 
ciation, but before Federal inco ne taxes, com with a profit of $9,837 
in the September quarter of 1935.—V. 143, p. . 


Distillers Corp.-Seagrams, Ltd.—Registrar— 
The Manufacturers Trust Co. is registrar for 150,000 shares 5% cumu- 
lative preferred stock, $100 par.—V. 143, p. 2675. 


Dominion Stores, Ltd.—/Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
Ee, Ds cvnciendavesse $1,413,478 $1,226,611 $1,373,111 $1,398,267 
ib eeseccauanced 452, 352,553 1,481,037 1,501,638 
Se ere 1,513,367 1,417,909 1,528,273 ett 
BEE DBncccocceneeess 1,510,891 1,385,259 1,505,736 1,505 41 
a io ckuauahieos 1.517.152 1.360.939 1.543.288  1:544,037 
BE Pads edaseedbouks 1,463,362 1,350,741 1,557 863 1,534,054 
SEE Eboceccestéouteee 1,511,080 1,340,440 1,488,014 1.512.522 
By petpetetscct 1,484,725 1.313.961 1.372.530 1.441.312 
Gene. Goeccccdccencsese 1,467,762 1,290,685 1,349,203 1,470,398 
Oct. ogee eeseeeeucens 1,487 037 1,472,157 1,419,526 1,ooy.4/0 

EF eae 1,459,935 1,383,939 1,429,818 1,500,287 


Oct. 
—V. 143, D. 2519. 


(S. R.) Dresser Mfg. Co.—Class A & B Dividends— 

The directors have declared a dividend of $3 per share on the class A stock 
and a dividend of $1 per share on the clsss B stock, both payable Dec. 1 to 
holders of record Nov. 20. A dividend of $1.50 per share was paid on the 
class A stock on Dec. 1, 1935 and on Dec. 1, 1934, this latter being the 
— payment made since June 1, 1932 when 75 cents per share was dis- 
tributed. 

The current dividend on the class B stock will be the first paid since 
ey as ; he Ot a quarterly dividend of 50 cents per share was disbursed. 
—vV. » ea ‘ 


Duquesne Brewing Co. of Pittsburgh—Regisiers with 
SEC— 
See list given on first page of this department.—V. 143, p. 1877. 


Eastman Kodak Co.—17'o Pay Special Dividend— 

The directors have declared a special dividend of 75 cents per share 
on the no-par common stock in addition to the usual extra dividend of 
25 cents and the regular epereense dividend of $1.25 per share. 

The special dividend will be paid on Dec. 10 to holders of record Nov. 20. 
The 25-cent extra and the regular quarterly dividends will be paid on 
Jan. 2 to holders of record Dec 5. 

An extra dividend of 25 cents per share was paid on Oct. 1 last and in 
each of the four preceding quarters. An extra of 75 cents was paid on 
Jan. 2, 1935, and extra dividends of $3 per share were distributed each 
Jan. 2 from 1925 to 1932, inclusive. 


Bonus to Employees— 

Directors authorized a wage dividend to employees that will involve 
payment of $2,220,000, an increase of $1,000, over the bonus id 
on July 1 last. The current distribution is to be paid March 1, 1937, 
to employees who have completed five years of service on Dec. 26, and is 
to be on his weekly average over the last five years.—V. 143, p. 1877 


Ebasco Services Inc.— Weekly Input— 

For the week ended Nov. 5, 1936, the kilowatt-hour system imput of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1935, was as follows: 

; AG ve, Increase—— 
Operating Subsidiaries of — 1936 1935 Amount % 
Amer. Power & Light Co...105,545,000 89,308,000 16,237,000 18.2 
Electric Power & Light Corp. 51,838,000 43,644,000 8,194,000 18.8 
naeenel tg A Light Co. 75,270,000 64,425,000 10,845,000 16.8 

—vV. «ae : 


Electric & Musical Industries, Ltd.—Zarnings— 














Years End. Sept. 30— 1936 1935 1934 1933 
Divs. rec'd & receivable. £266,948 £565,720 ee aes a. 
Contrib’s from sub. cos. 

for mgt., &c., & other 

a RE pl 99,550 115,868 104,975 £82,648 

Total income received £366,498 £681,588 £514,386 £82,648 
Admin. & gen. expenses_ 95,709 112,042 91,276 79,738 
Directors’ fees._...... 4,000 4,000 2,400 2,008 

Profit for year before 

income tax........ 2£266,789 y£565,546 x£420,.710 £901 


x Out of which had to be provided: Net preference dividends paid and 
accrued to Sept. 30, 1934 (incl. arrears), £57,442; income tax, £95,676; 
leaving available for distribution £267,591. The directors recommended 
Ly vee at oe rate ~ 10% in 2 = x the yar geeee Sept. 30, 1934 on 

e paid-up ordinary shares, requiring (net) £ , . leaving a bal 
be carried forward to the next account of £42,618. - berate 

y ‘To which had to be added amount brought forward from previous year 
of £42,618, making a total of £608,164, out of which had to be provided: 
Net preference dividend paid and accrued to Sept. 30, 1935, £21,390: in- 
come tax, £108,000: leaving available for distribution £478,774. The direc- 
tors recommended a dividend at the rate of 10% and a bonus of 24%, 
making 1244% in respect of the year ended Sept. 20, 1935, on the paid-u 
ordinary shares, requiring (net) £281,216; leaving a balance to be carried 
morwerd te the nent nccomns of hE nef ae 

z To which has to a amount brought forward from previous year, 
£197,558, making a total of £464,347, out of which have . lee Tovideas 
Net preference dividend paid and accrued to Sept. 30, 1936, £21,131; for 
income tax, £20,000; leaving available for distribution £423,216. The 
directors now recommend a dividend at the rate of 10% in respect of the 
year ended Sept. 30, 1936, on the paid-up ordinary shares, requiring (net 
£221,344; leaving a balance to be carried forward to the next account o 








£201 872 
Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Inv. in sub. cos... £3,440,301 £3,440,301 | Ordinary shares..£2,902,875 £2,902,875 
Amounts due from Preference shares. 460, 460 ,000 
NS a 245,588 385,159 | Sundry creditors & 
Trade investments 500 500; accr’d liabilities. 34,473 50,124 
Sundry debtors... 67,794 3,619) Profit and loss ac- 
Cash in bank..... 66,381 62,194 EE did edibetiet inn 423 216 478,774 
ad RES £3,820,564 £3,891,773 RR EIDE £3,820,564 £3,891,77 





—vV. 143, Pp. 2207. 


Financial 


Eaton & Howard Management Fund ‘F’’—Registers 
with SEC— 
See list given on first page of this department. 


Endicott-Johnson Corp.—Contract— 
Contracts were awarded to this company on Nov. 9 for 133,524 pairs of 
type B and 182,256 pairs of type E service shoes for use of the Civilian 
onservation Corps. The awards called for $2.51 a pair on the type B and 
$2.33 on type E.—V. 143, p. 427. 


Fairbanks Co. (& Subs.)—Zarnings— 
Earnings for Quarter Ended Sept. 30, 1936 
Operating profit after charging any Sy ~ of admin. and idle 
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plant expenses and provision for NR em Sa Tih al $25,105 
Depreciation of plant and equipment_.__......__-- wth ah daa 11,604 
Interest on serial gold ry Cement ee 2 4,378 
SG Gals ia a RR LS Te Gal GRAN 5 el 143 
x Estimated Federal income taxes.................._..-~--- 1,638 
SURES agra I i AC ie rl Blip Sa eel aa $7 ,627 


Pre mba: Aviation Corp.—Plan to Segregate Business 
olea— 


The oomgeny announced that its stockholders had ratified the plan (see 
V. 143, Pp. 2678) to segregate the company’s aircraft and engine business 
from its camera and survey activities.—V. 143, p. 2997. 


Fanny Farmer Candy Shops, Inc.—Sales— 
Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
a “epee $484,147 $384,817 $4,148,454 $3,556,236 


Federal Water Service Corp.—To Withdraw Plan— 

C. H. Chenery, President announced Nov. 12 that in view of the decision 
of the Supreme Court of Delaware on Nov. 10 in the case of Keller vs. 
Wilson Co., Inc. (which see) a they meeting of the directors of the 
Federal Water Service Corp. would be held to consider and act upon the 
withdrawal of the plan of recapitalization of the Federal company and the 
Re bie aa notice of stockholders’ meeting, which had been called 
or Dec. 5, ; 

The plan of the Federal company contemplated the substitution of a new 
class of stock for the existing preferred and class A stocks and the elimination 
of arrears in dividends on both classes of stock. This plan was in accord- 
ance with the Delaware law as construed by Chancellor Wolcott in an 
earlier decision on the Keller case. The reversal of this decision by the 
Supreme Court of Delaware and the adoption of a different construction 
of the Delaware statute involved, e it necessary, in Mr. Chenery’s 
judgment, to withdraw the Federal plan.—V. 143, p. 2836. 


Federated Department Stores, Inc.—Larger Com. Div. 

The directors on Nov. 12 declared a dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 17 to holders of record 
Dec. 7. This compares with 35 cents paid on Oct. 1, last, 25 cents paid in 
each of the three preceding quarters, and 15 cents paid each three months 
from July 1, 1932, to and including Oct. 1, 1935. In addition, a special 
dividend of 15 cents was paid on Oct. 1, last, and extras of 10 cents per share 
were paid in each quarter of 1935 and 1934.—V. 143, p. 1877. 


(Wm.) Filene’s Sons Co.—7'0 Complete Recapitalization— 

The stockholders will hold a special meeting Novy. 30 to complete steps in 
recapitalization of company necessary in order to leave the 4% % preferred 
stock and no par value common stock as the only authorized capital stock 
of company.—V. 143, p. 1719. 


Fire Assn. of Philadelphia—Financial Statement Sept. 30 








1936 1935 1936 1935 
Assets— $ + LAadiltties— $ $ 
Bonds and stocks.19,316,917 16,547,413 | Prem. reserve.... 8,980,098 8,559,916 
Mortgage loans... 640,406 948,603 | Losses in process of 
Real estate....__. 280,935 335,800 adjustment .... 1,366,692 1,114,764 
Cash in banks and Res. for comm’s, 
Ge cedeaoce 1,128,448 1,129,244 exps., taxes and 
Prems. in course of other liabilities. 558,783 522,813 
collection .....- 1,298,449 1,204,610} Capital.......... 2,000,000 2,000,000 
Other assets._.._. 339,462 367,261 | Surplus.......... 10,099,044 8,335,439 
Sich ese eens 23,004,618 20,532,932 ZOOM. ccovtibed 23,004,618 20,532,932 





To 
—vV. 143, Dp. 2521. 


Florence Stove Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2678. 


Follansbee Brothers Co.—Group Named to Supervise 

Reorganization— 

ouncement of the appointment of its Chairman, Charles B. 
Roberts I11, as reorganization manager under the bondholders’ committee 
plan of reorganization was made by the committe Nov. 9. Associate 
reorganization managers will be Ernest E. Swartswelter, a partner in the 
New York Stock Exchange firm of Soucy, Swartswelter & Co., and Joseph 
R. Kraus, Chairman of the Board of the First Cleveland Corp., investment 
bankers of Cleveland, Ohio, according to the committee's statement. 

The committee of which Mr. Roberts is Chairman has mai:ed to all 
security holders and creditors of the company afolder setting forth the 
reasons why it considers its plan of reorganization to merit the full support 
of bondholders, creditors and stockholders. The committee states that 
assurance of support of its plan has already been received from holders 
of over two-thirds of the outstanding total of unsecured loans. 

The circular contains a short survey of the bondhoiders’ 
emetien of the basis upon which it was deveioped, a criti 
eatures of the proposed ‘‘company’s plan,’’ and several pages of statistical 
comparisons. he attitude of the committee is summarized in the fol- 
lowing comment from its folder: 

“One of these plans, known as ‘the company’s plan,’ we beiieve to be 
inequitable and unworkable. We have prepared the following lan which 
we consider offers the ony means, other than foreclosure or liquidation, 
of terminating the bankruptcy and placing the company in a position 
to operate on a sound financial basis.”’ 

A feature of the bondholders’ plan is its emphasis on the necessity for 
new management. The circular states that: “The new management 
to be provided is one of proved ability, and will give serious study to the 
problems of the company, to determine what ‘moderni ation,’ if any, is 
necessary. The new management proposes to manufacture tin plate, 
electrical steel, stainless steel and certain other alloys; and to take the 
fabricating unit. . .and make it a live and going department of the 
business. This department, if deveioped properly, shouid be able to con- 
sume a large amount of the type of product which the company cannot 
now sell at a profit.”’ 

The bondholders’ protective committee yan contemplates the formation 
of a new corporation to acquire all assets of the present concern. Securities 
of the new corporation under this plan wili consist of the following: 


lan, an ex- 
of many 


To Be 
Authorized Presently 
Issued 
PO OS ee Se ee $2,500 ,000 $1,262,500 
IOs SH GOGO. co ccccccccesocoeese] 1,262,500 1,262.50 
10-year 4% coilateral trust notes............ ‘ ,000 
ee BOGGS Gt PEEP o cnc neccaddenesecbe 200,000 shs. 200,000 shs. 


Under the plan, present mercantile and bank creditors will receive 
payments in cash of the face amount of their obligations exclusive of any 
accrued interest. Present securities will be exchanged as follows: 


New Income New 
Present Security— Mige. Bonds Debentures Common 
Each $1,000 bond.....-........ $500 $500 5 shs. 
Each share preferred............ aewe nae 1 sh. 
Each share common........-.-.- sece asce 1-20 sh. 


Committee has obtained definite commitments for the underwriting 
of the new capital to be raised under this plan. It has obtained definite 
commitments for advances by responsible banking interests in a minimum 
amount of $700,000 which will assure adequate cash working capital for 
the new corporation. It has received assurances satisfactory to experienced 
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banking interests that the management of the new ration will be 
greatly strengthened if its plan is accepted, by the addition of executives 


nationally known in the steel industry. 
Profit and Loss Statement May 11, 1934 to Aug. 31, 1936 
[Based on reports to the Court by the trustees in bankrupcty; 
(Before provision for depreciation, certain accrued interest, &c. 




















Loss for period from May 11, 1934 to Dec. 31, 1934-.......... 2,566 
Loss for period from Jan. 1, 1935 to Dec. 31, 1935.......-.-. 48,523 
Loss for first quarver 1936 (after charging $69,469 flood exp.) -_. 83,985 
ee ee ae ee naaabaews *$135,074 
Profit for second quarter, 1936 (after charging 
$15,000 flood expemse)...-ccccccceccccesasce $46,399 
Profit for month of July, 1936............-..... 57 ,862 *104,261 
Loss for od May 11, 1934 to July 31, 1936 (after charging 
ies task ee ee #$30,813 
Operations—Month of August, 1936— 
. Jobbi f Follansbee Toronto Total 
Net sales.: * $52,561 $485,175 $116,690 $654,128 
Cost of sales 39,034 451,702 118,604 609 ,340 
Gross prof $13,227 $33,473 1loss$1,913 $44,788 
Other intone sib SGhitmoenateadedainbabwatbas 2,991 
0 ES Se Ae ee ee a $47,779 
Selling and general expenses..................- 19, 
Profit for month of August, 1936.................-....-. *27 ,841 
Loss for od May 11, 1934 to Aug. 31, 1936 (after charging 
BU4 460 5180G GHIGEEE . ca ndvcsereddhocedsahs dns enee *$2,972 


* No reserve for depreciation has been provided from earnings since 
May 11, 1934. Interest on obligations deferred by the bankruptcy pro- 
ings has not been accrued since May 11, 1934. 


Comparison of Annual Capital Charges to Be Paid Before Participation by 
Common Stock in Earnings 
On Securities to Be 


Presently Issued 














To Be Presently Fired Contingent 
(1) Bondholders’ Plan Authorized Issued Charges Charges 
lst mtge. 5% bonds.... $2,500,000 ,262,500 ee | <i Rabon 
Income 5% deb. bonds. 1,262,500 1,262,500 ....-.. $63,125 
10-yr. 4% coll. tr. bonds 500 ,000 500 ,000 Dee. «*Seeeese 
Motel Gisd CRAG. ok c cictcdbésudiinidbétate $83 ,125 
Total contingent charges... ................. 63,125 
Total fixed and contingent charges..........- $146,250 
(2) Company's Plan— 
lst gen. & coll. tr. mtge. 
ac de ther ft ied 
n ‘other fun 
P gee 6,000,000 4,500,000 See -idiiddad 
ref. stkc, r, 
 B - after Jan. 1, {940 3,500,000 3,500,000 }3#3£z..... @ 175,000 
Tetei fined CHOPS «dd cbccasdsbucccadbedduce $225,000 
Total contingent charges. .................-- 175, 
Total fixed and contingent charges.........-.. $400 ,000 


Note—No preferred stock will be issued under the bondholders’ ao 
The figures do not include any charge for interest on the $700,000 revolving 
credit since the amount to outstanding will vary from time to time, 
and interest rate will depend somewhat on conditions in the money market. 

Brief outlines of both company’s ow and bondholders’ protective 
plans were given in V. 143, p. 755 and 1399, respectively. 


Special Meeting Nov. 23— 

Stockholders will hold an adjourned special meeting on Nov. 23 to con- 
sider a proposed amendment to articles of incorporation to enlarge cor- 

rate powers; pro change in stock; adoption of new by-laws, increase 
fe amsboriaed indebtedness to an amount not exceeding $6,000,000 and to 
ratify the actions of the directors in connection with the proceedings for 
reorganization of the company under Section 77-B of the B ptcy Act. 


Statement by John Follansbee, President of Company— 


In view of certain statements recently appearing in the press, I feel the 
facts with respect to the eel situation should be made clear on behalf 
of executives of the organization. 

For over two years this business has been operated by the present 
management under the supervision of the trustees who are subject to 
the direction of the Court. The three trustees are George T. Ladd, 
President of United Engineering & Foundry Co.; Isaac M. Scott, a director 
and formerly an officer of Wheeling Steel Corp., and myself—each of 
whom is a steel man of many years’ experience in the industry. The 
management has been efficient; the trustees, therefore, have retained it. 

In the three years immediately preceding the depression, during which 
time I was President, the company made very substantial earnings under 
the present management; in fact, above the average in the industry. 

The fact is that what the company needs is modernization of equipment 
in its Toronto (Ohio) plant. evelopment of the continuous hot strip 
mill and its installation by competitors during the depression have made 
that imperative. No new management can reduce production costs— 
it will require new equipment to accomplish that. 

The present management is efficient. It will be supplemented by ad- 
ditional able executives when the reorganization is completed and plant 
modernized as provided for the company’s plan. 

The Follansbee (W. Va.) plant has been running above 100% of the 
rated capacity for the t several months—the entire output is being 
sold. Much more could be sold to most of our present customers if we 
could meet their requirements as we will be able to do after modernization. 

late, terne plate 


The company plans to continue its production of tin 
and high wuallsy electrical sheets, and 1 secure uced production 
costs through installation of a continuous hot strip mill. The production 
of hot strip in excess of its own finishing requirements may sold to 


resent customers. The management does not propose, in the company’s 
pian. to enter into speculative production and experimentation such as is 
indicated by statements of operations proposed under the bondholders 
committee’s plan. We prefer to confine our activities to proven fields 
in which volume is large and where the quality and service for which 
we are known in the trade assure us of our full share of the business. 

Any reference to Mr. Roberts of the “‘Roberts’’ committee to act as 
reorganization manager aay means he is to act as such for the ‘‘ Roberts 
plan if it should be approved. C. Lester Horn has been selected by the 
company to act as its reorganization manager; communications concerning 
the company’s plan of reorganization should continue to be to 
him in care of the company’s Pittsburgh office.—V. 143, Dp. 2837. 


Ford Motor Co.—Offers ‘‘Economy’’ Car— 

The company announced a new Ford V-8 for 1937, powered either with 
the 85 horsepower V-8 engine now in use or a new 60 horsepower V-8 
“economy” engine. ss 

Disclosure of the new lighter  Seonomay 60 horsepower engine as an 
optional power plant for the new Ford V-8 for 1937 will set at rest definitely 
rumors of a new “‘baby”’ wore Wade Save been erouates in the automobile 
industry for the past several years, the company said. 

The now cars will be available in both de luxe and standard body types on 
the single Ford V-8 112-inch wheelbase chassis. De luxe types will be 
powered only with the improved 85 horse-power engine. In standard types, 
either the new 60 horsepower engine or the 85 horsepower engine is optional. 

T'wo other features mark the new 1937 cars. One is a new all-steel body, 
with new one-piece steel top, as well as steel structure, panels and floor. 
The other is a new braking system, designed by Ford to give “‘soft"’ easy- 
action control. The brakes are actuated through a cable-and-conduit 
system and have controlled self onergizing. action, providing the safety of 
steel throughout the entire mechanism.—V. 143, p. 2521. 


(Peter) Fox Brewing Co.—Admitted to Listing & Regis- 
tratton— 

The New York Curb Exchange has admitted to listing and registration 
the common stock, $5 par.—V. 143, p. 2678. 
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Formica ineulation Axel” ~ fl ssa ais 
onths Ended Sept. 
wae casita os sii aeal $1,903,329 $1,541,627 $1,224,004 
Net profit after chgs. & Fed. taxes... «153,329 96 ,225 31,949 
Earnings per ot on 180,000 shares $0.85 $0.58 90.17 
tal stock (mo par)..........-- , ‘ , 
sax Before, provision ot Federal surtax on undistributed profits.—V. 
» dD. : 


Francisco Sugar Co.—Plan Declared Operative— 

The company has announced that the paln of reorganization dated as of 
July 15, 1936, had been declared operative Nov. 5, 1936, subject to the 
approval of the U. 8. District Court for the District of New Jersey. The 
company has filed with the Court a petition requesting such approval and 
the Court has set Nov. 19, 1936, as the date for a hearing upon such petition. 

In the petition the company sets forth that as of the close of business 
Nov. 5, 1936, the holders of 89% of the outstanding bonds and the holders 
of approximately 92% of the outstanding shares of stock had assented to the 
plan, The Court previously granted on Oct. 30, 1936, an extension of the 
time wibtin which mR me be made under the plan to and including 
Nov. 30, 1936.—V. 143, p. 2837. 


Freeport Texas Co.—Larnings— 
Perwod End. Sept. 30— 1936—3 Mos.—1935 
Net income after deprec., 
depletion, Federal in- 


1936—9 Mos.—1935 


come taxes, ay ET x$495,638 $334,321 x$1,510,510 $889 ,641 
Earns. h. on 
shs. foun otk. (par $10) $0.40 $1.82 $1.05 


$0.60 
x Before surtax on undistributed profits. 


- our th ~ ( D 9 ving a proposed reduction i 

The stockholders vo ec. 9 on appro ro uction in 
the euthorised capital stock by 12,699 shares of preferred stock and in 
changing the name of the company to Freeport Sulphur Co.—V. 143, p. 586. 


Frund Products Co.—Stock Offered—W hiteside & Co. and 
R. F. Meeks Co. on Nov. 10 made public offering of 100,000 
shares ($1 par) class A participating preference stock of 
this company at $1 per share. 


Company was incorporated in 1936 in Delaware to acquire the business 
and aanete of the Frund Rubber Co., a partnership composed of G. K. 
Franklin and H. B. Underwood. The manufacturing activities of the com- 

any have been carried on in the laboratory of H. B. Underw in Racine, 
Wis. The new capital to be realized from the sale of the class A stock will 
be used to equip a factory for quantity production and to advertise and 
market the company’s products. The principal sales office is located at 

hicago, Ill. 

’ Geusany controls three important products, all chemical specialties 
whose manufacture is not dependent upon expensive dies, tools, or costly 
equipment of any kind. (1) Plastic rubber (U. 8. patent applied for); 
(2) Latex spreading Tapes (U. S. patent 1965815); (3) moulding 
bber (secret formula). 

The B naar has an authorized capital of $101,000, represented by 
100,000 shares of class A participating preference stock (par $1) and 100,000 
shares of class B common stock (par 1 cent). It has no funded debt. 

The class A stock shall be entitled to receive 7 cents share in divi- 
dends before any dividend shall be paid on the class B stock; then the class B 
stock shall be entitled to receive 7 cents per share; thereafter, A and B 
stock shall participate share and share alike. Class A stock shall not be 
entitled to vote unless and until the company shall fail to pay a dividend 
thereon for three years. In such event it shall vote share and share alike 
with the class B stock until dividend shall have been resumed thereon. 
—vV. 143, Pp. 2838. 


Fulton Iron Works Co.—LEarnings— 











0— 1936 1935 1934 1933 
ero. 1.833 59,052 $360,974 
alin 392266 © 463°354  462°'837 413°300 

Si near $1.843 $21,521 $3,785 $52,325 

Sell gen. & admin. exps 126,004 95'058 91:170 124998 

es 
~—ia...... @etan Cr150  Dr49,104  Dr52,508 
Net deficit from opers. $135,180 $116,429 $144,060 $229,832 
ts. . to prior 

= 2 wei —a amis ale Bi er eae ap 
Mette Wal teak Ie. | cckcee btwn 419 60,314 
ie ah... $150,769 $124,422 $143,641 $290,146 
Déjost, ta deficlt tock nee teen 159 682 82'556 





et decrease in deficit 
“| the year....... $16,041 Inc$107,589 
x Includes depreciation of $74,219 in 1936 and $73,905 in 1935. y In- 
cludes $73,843 depreciation and $48,586 unpaid interest on the five-year 
6% notes. z Includes $73,570 depreciation and $52,385 unpaid interest 
on the five-year 6% notes. 


Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
0 $36,954 $30,047| Note pay.—RFC, 

a Custs. notes and secured (curr.). $45,000 $15,000 
accounts receiv. 71,398 48,181] Accts. pay’le, &c-. 96 ,956 ' 
Misc, accts. rec... 1,773 1,815} Res.for commiss’ns 5,923 5,259 

a Inventories. --.-- 250,825 233,773 | Res. for complet’n 

Custs. notes receiv. of contracts, &c_ 4,947 3,743 
deferred maturs 6,073 17,007 | Purch.money oblig 5,000 5,000 

a Fin.g’dson cons. 4,881 8,528} Note pay’le, RFC 

Prepd. exps. and sec. (non-curr.). 105,000 67,000 
deferred charges 13,926 16,029} Purch.money oblig 

a Investments. - -- 20,862 20,862 (non-current) .. 21,666 26,666 

a Inv’t’t in & advs. 5-yr. registered in- : 
to wholly-owned come notes... 778,926 779,227 
subsidiaries - - - - 25,000 25,000 | b 6% non-cum, pf. 

d Prop., plant and lt alti, 515,980 516,120 
equipment. ---- 833,731 897,576 | c Common stock... 18,850 > 
Patents, processes Capital surplus... 167,177 317,947 

and designs.... 500,000 500,000 
0 $1,765,427 $1,798,821 (0 ET eee $1,765,427 $1,798,821 





a After deduction of reserves. b Represented by shares of $10 par. 
c Represented by shares of $1 par. d After reserve for depreciation of 
$1,498,133 in 1936 and $1,423,931 in 1935.—-V. 141, p. 2736. 


Gar Wood Industries, Inc.—(Co-Transfer Agent— 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent in New York for 800,000 shares of common capital stock, $3 par 
value.—V. 143, p. 2998. 


General Motors Corp.—Financial Statement—Alfred P. 


Sloan Jr., President, states: 

Net earnings of General Motors Corp., including equities in the undivided 
profits or losses of subsidiary and affiliated companies not consolidated, for 
the third quarter ended Sept. 30, 1936 amounted to $34,626,078. This 
compares with net earnings of $30,753,088 for the corresponding quarter 
of 1935. ‘These earnings were participated in by more than 340,000 stock- 
holders. After deducting dividends of $2,294,555 on the preferred stock, 
there remains $32,331,523, being the amount earned on the common shares 
outstanding during the quarter ended Sept. 30, 1936. This compares with 
earnings on the common stock of $28,458,533 for the third quarter ended 
Sept. 50. 1935. Earnings for the third quarter of 1936 are equivalent to 
$0.75 per share on the average common shares outstanding during the 
quarter and gompere with earnings of $0.66 per share for the corresponding 

uarter of 1935. 
: Net earnings for the nine months ended Sept. 30, 1936 amounted to 
$175,198,624. This compares with earnings of $114,482,926 for the first 
nine months of 1935. After deducting dividends of $6,883,665 on the pref. 
stock, there remains $168,314,959, being the amount earned on the common 
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shares outstanding during the 1936 period. This compares with ooentags 
on the common stock of $107 ,599,261 for the nine months ended t. 30, 
1935. Earnings for the nine months ended Sept. 30, 1936 are equivalent to 
$3.92 per share on the average common shares outstanding and com 

with earnings of $2.51 per share for the nine months ended Sept. 30, 1935. 

Net earnings for the 12 months ended Sept. 30, 1936 amounted to $227.- 
942,208. After deducting dividends of $9,178,220 on the pref. stock, there 
remains $218,763,988, being the amount earned on the common shares 
outstanding during this period, equivalent to $5.10 per share on the 
average common shares outstanding. 

Attention of the stockholders is n called to the fact that the new 
Federal tax law imposes penalties, through the form of increased taxes, 
whenever earnings are not distributed as dividends. Since this penalty 
varies with the percentage of retained in the business for the entire 
fiscal year, the corporation's position as to such extra taxes cannot be 
established until earnings for the full year can be more accurately estimated 
and dividends determined with relation to same as well as to such other 
conditions as may be inent to the question. In view of such circum- 
stances, pending such final determination, no provision has been made for 
such Federal surtax, if any, as may be ap licable to undistributed earnings. 
OCash, U States Government and other marketable securities at 
Sept. 30, 1936 amounted to $984,397,262. This compere with $199,- 
435,663 at Dec. 31, 1935 and $219,802,942 at Sept. 30, 1935. Net worki 
capital at Sept. 30, 1936 amounted to $336,636,390. This com wit 
$319,961,219 at Dec. 31, 1935 and $314,135,092 at Sept. 30, 1935. 

Net sales of General Motors Corp., excluding inter-divisional] transactions, 
for the third eee ended Sept. 30, 1936 amounted to $261,230,445, 
compared with $236,641 ,933 for the corresponding quarter endea Sept. 30 
1955. Likewise, net sales for the nine months ended Sept. 30, i936 
amounte. to $1,068 
peri . » 1935. Again, net sales for the 12 months’ period 
ended Sept. 30, 1936 were $1,392,769,535, compared with $959,649,261 
for the 12 months ended Sept. 30, 1935. The increase in the third’ quarter 
of 1936 over the corresponuing quarter of 1935 was $24,591.512, or 10.4%. 
The increase in the first nine months of 1936 over the first nine months of 
1935 was $237,128,024, or 28.5%. The increase for the 12 months ended 
anes. 30, 1936 over the 12 months ended Sept. 30, 1935 was $433,120,274, 
or -L Yo: 

Total sales to dealers, including Ganadian sales, overseas shipments and 
production from foreign sources, during the third quarter ended Sept. 30, 
1936 amounted to 345,924 cars and tru , compared with 331,622 cars and 
trucks in the third quarter of the previous year—a gain of 14,302 units, or 
4.3%. Likewise, total sales for the nine months ended Sept. 30, 1936 
amounted to 1,516,092 cars and trucks, compared with 1,220,182 cars and 
trucks for the similar period in 1935—a gain of 295,910 units, or 24.3%. 
General Motors dealers in the United States delivered to consumers 382 464 
cars ano trucks duri the third quarter ended Sept. 30, 1936, compared 
with 302,538 cars and trucks in the third quarter of the previous year— 
a 1 of 79,926 units, or 26.4%. For the nine months ended Sept. 30, 
1936 General Motors dealers in the United States delivered to consumers 
1,346,915 cars and trucks, compared with 951,373 cars and trucks for the 
corresponding period of 1935—a gain of 395,542 units, or 41.6%. Sales 
by General Motors operating divisions to dealers within the Unite. States 
during the third quarter ended Sept. 30, 1936 amounted to 281,880 cars 
and trucks, compared with 265,105 cars and trucks in the third quarter 
ended Sept. 30, 1935—a gain of 16,775 units, or 6.3%. For the nine months 
ended Sept. 30, 1936, sales to dealers within the United States amounted to 
1,260,154 cars and trucks, compared with 975,329 cars and trucks for the 
first nine months of 1935—a gain of 284,825 units, or 29.2%. 


Consolidated Income Account 


Period End. Sept. 30— 1936—3 Mos.—1935 
Sales of cars and trucks— 


Units: 

Gen. Motors sales to 
dealers, incl. Cana- 
dian sales and over- 


1936—9 Mos.—1935 


seas shipments. -__- 345,924 331,622 1,516,092 1,220,182 
Retail sales by dealers 
to consumers—U. 8. 382,464 302,538 1,346,915 951,373 
Gen. Motors sales to 
dealers—Un. States 281,880 265,105 1,260,154 975,329 
Net sales, value__..___~_ 261,230,445 236,641,933 $1068653947 831,525,923 


Profit from opers. & inc. 
fr. invests. (incl. divs. 
rec. from sub. & affil. 
cos. not consol.) after 
all expenses incident 
thereto, but before pro- 
vid’g for deprec. of real 
estate, plants & equip. 45,371,027 39,707,070 232,102,214 151,948,903 

Prov. for deprec. of 
estate, plants & equip. 9,581,888 8,587,045 28,288,964 25,524,653 
Balance after deprec. $35,789,139 $31,120,025 $203813,250 $126424,250 

General Motors Corp.'s 
equity in the undivided 
profits or losses of sub. 
& affil. cos. not consol. 





6,942,191 6,296,163 16,725,279 15,139,122 





Net profit from opers. 
and investments -. .$42,731,330 $37,416,188 $220538,529 $141563,372 
Less provision for: 
Employees savings and 
investment fund... __ 
Guaranteed settlement of 
1930 invest. fund class, 
maturing Dec. 31, '35 
Deduct invest. fund re- 
versions account of em- 
ployees savings with- 
drawn before class ma- 
a oa eo Soe eh 


200,349 742,032 551,316 2,297,465 


aati: .-... : ipeniberdten +) 51 tceieelin 473,471 


268,567 1,017,298 860.205 2,749,260 





Employees savings and 
invest. fund, net .-__ 
Employees bonus & pay- 
ment to Gen. Motors 
Management Corp ..-- 
Amounts provided for 
employees bonus pay- 
ments by certain for- 
eign subs. having sepa- 
rate bonus plans. ____ 
Special payment to em- 
ployees under stock 
subscription plan... 


$68,218 $275,266 $308,889 $21,676 


1,811,000 1,634,000 13,433,000 7,347,000 


97,600 331,000 260,600 


6,532 
$7 635,808 


$1,456,334 $13,455,111 








Net income before in- 
come and excess pro- 
fits taxes_______ .--$40,904,048 $35,959,854 $207083,418 $133927,564 
Prov. for U. 8. & foreign 
income & excess profits 
SE oc ccenncéncue 6,226,000 5,153,000 31,711,000 19,303,000 


Net inc. for the period$34,678,048 $30,806,854 $175372,418 $114624,564 
Gen. Motors Corp.'s pro- 


portion of net income. 34,626,078 30,753,088 175,198,624 114,482,926 
Divs. on pref. cap. stock 
$5 series (less divs. ap- 
plicable to stock held 
in treasury) ......... 





2,294,555 2,294,555 6,883,665 6,883,665 





Amount earned on 
com. capital stock. _$32,331,523 $28,458,533 $168314,959 $107599,261 

Avge. number of shares 

of com. capital stock 


os 5 RRR Biv, 42,850,905 42,879,894 42,887,557 42,879,292 
Amount earned per share 
of com. capital stock— $0.75 $0.66 $3.92 $2.51 
Note—No provision for the Federal surtax on any undistributed profits 
accruing after Jan. 1, 1936. 
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Earnings for 12 Months Ended Sept. 30, 1936 

Sales of cars and trucks—units 
General Motors sales to deniers. incl. Canadian sales and 
I i ie edn 2,011,598 
Retail sales by dealers to consumers—United States... .- : 538 
General Motors sales to dealers—United States 5,759 


I i a a i ia aca la $1, id 769, 535 
Profit from operations and income from investments (incl. 

divs. received from sub, and affil. cos. not conso lidated) 

after all exps. incident thereto, but before providing for 


























me of real estate, plants and equipment. _........--. 320,741,027 
ion for depreciation of real estate, plants and equipm’t 38,125, 316 
Balance after depreciation ENE ab. RI PORE EY OD we $282 ,615,711 
General Motors Corp.'s equity in undivided profits or losses 
of sub. and affiliated companies not consolidated. .....-.. 2,915,381 
Net profit from operations and investments...........-- $285,531 ,092 
Less provision for: 
Employees’ savings and investment fund._...........-- 1,699,727 
Guaranteed settlement of 1930 investment fund class, matur- 

[tt SS Ghd AE panenesennéoneseabhkneenewantoanéen 473,471 
ARG SRR Se ae Se Ta 1a iy ana ORL ER as $1,226,256 
Deduct invest. fund reversions account of employees’ 
savings withdrawn before class maturities..........-- 3,625,692 
Employees’ savings and investment fund—net-_-.... .-- $2,399,436 

Employees’ bonus and payment to Gen. Motors Manage- 

RAI Rae et or Rl RR a a a rg a 17,441,786 

Amounts provided for employees bonus payments by 
certain foreign subs. having separate bonus plans- - - .-- 436,400 

Special paym’t to employees’ under stock subscription plan  --..----- 
| ES ee gern ey ne ae See nnn WRN 5 $15,478,750 

Net income before income and excess profits taxes........- $270,052 ,342 
Provision for U. 8. and foreign income and excess profits taxes 41,873,897 
eee, See GP SS WEEE, ..» sccnatodottibbddéutnowncté $228 ,178,445 
General Motors Corp.'s proportion of net income........-- 227 .942,208 
Divs. on pref. capital stock—$5 series (less divs. applicable 
oe Gee Es Gat SOE) ito cemibaticonecutaeerontndodwe 9,178,220 
Amount earned on common capital stock.............-.- $218,763,988 


Average number of shares of common capital stock out- 
See Gee GOCE. . nbovodndecudbakdntibenaGdnde 42,871,160 
Amount earned per share of common capital stock nin suena $5.10 


Summary of Consolidated Surplus 
Period End. Sept. 30— —_ merwoitin x a opine « 


Earned surplus at begin- 
ning of period. --.-.-.- 392,565,904 327,810,653 331,680,319 270,108,777 
General Motors Corp.'s 
proportion of net inc., 
summary of 


con- 
solidated income - ..-- 34,626,078 30,753,088 175, 198,624 114,482,926 





Earned surplus before 

dividends. ......--. °427, 191,982 358,563,741 506,878,943 384,591,703 
Pref. divids., $5 series. 2,344,208 2,344,208 7,032,623 7,032, ‘623 
kséan 54,375,000 32,625,000 130,500,000 54,375,000 
Amount received or accr. 

by corp. on capital 

stock held in treasury Cr. 862,442 Cr. 515,550 Cr. 1,988,896 Cr. 926,003 


Earned surplus at end 4 
of period.......-- 371,335,216 324,110,083 371,335,216 324,110,083 


Condensed Consolidated Balance Sheet 








Assets— Sept. 30,1936 Dec. 31, 1935 s Bs stat 

el a ae at he $255, 357, 723 $185,450,398 254 
U. 8. Government securities 24.687.704 11,741,527 ait ert ,898 
Other marketable securities 

(short term) ..........-. 4,351,835 2,243,738 1,200,790 
Amount due from General 

Motors Management Corp 5,709,025 1,675,960 3,673,500 
Sight ine with bills of lad- 

ng attached, and C.O. D. 

Pita) kasumbedédadoeddo 3,596,057 10,008 ,549 6,336,129 
Notes receivable. ......... 1,373,645 982,574 1,553,561 
a Accounts receivable and 

trade acceptances - - -- --- 30,161,327 56,600,244 34,801,388 
DRG. «+ eaobvdeceake 165,847 ,807 196,325,118 156 ,647 ,235 
Investments: Sub. & affil. 

cos. not consol. & miscell. 262,899,022 245,641,384 251,904,965 
Investment in Gen. Motors 

Management Corp------ 22,014,129 33,553,555 35,186,015 
Gen. Motors Corp. capita 
pe stock held in treasury -- --. 18,194,158 23,549,722 16,592,835 
Real estate, plantsandequip 637,652,474 592,150,300 581,360,577 
a expenses & deferred 

ore yey Pa ees eee 5,928,717 4,017,587 4,574,835 
Good patents, &c...-.. 50,325,110 50,325,642 51 1836403 

Dt Matidvadvineddadus’ $1,488,098,733 $1,414,266,298 $1,364,270,385 

Liabilities— Sept. 30,1936 Dec. 31, 1935 oe. 30, 1935 
Accounts payable....-...-.- 53,445,268 $70,275,797 5 914, 524 
Taxes, payrolis and sundry 

accrued items. .-.-.--.--. 47,742,823 31,873,542 27 319,265 
U. 8. and foreign income and 

excess profits taxes-_-.-.--- 39,566,231 29,599,585 23 ,548,281 
Employees savings funds, 

payable within one year-- 5,415,106 10,077,267 6,661,288 
Contractual liability to Gen. 

Motors Management Cor rp 6,716,500 1,677,893 3,673,500 
Accrued dividends on pre 

capital stock........... 1,562,805 1,562,805 1,562,805 
Reserves: Deprec. of real 

estate, plants, & equip. 288,047,911 272,972,681 263 ,036 553 
Employees investm’tfund  -..--..- 2,518,956 i ,697 
Employees savings funds, 

payable subsequent to 

Ge BE accucasedcoeve 10,057 ,620 11,342 »206 12,270,394 

Employees bonus- ------ 6,716,500 5,677 ,893 3,673,500 

Sundry and contingencies 32,813,502 20,344,214 26,207 ,396 
b $5 pref stock............ 187,536,600 187,536,600 187,536,600 


s 
Common stock (par $10)--- 435,000,000 435,000,000 435,000,000 
Interest of minority stock- 

holders in subsidiary com- 

pany with respect to capi- 

tal and surplus.......--.-. 2,142,651 2,126,540 2,152,499 
Earned surplus......-...-. 371,335,216 331,680,319 324,110,083 


Tha cecescavevennecaer $1,488,098,733 $1,414,266,298 $1,364,270,385 


a After reserve for doubtful accounts. b Represented by 1.875.366 
no par shares. 


Raises Wages—Votes Bonus— 

Alfred P. Sloan Jr., President, announced that at the meeting of the board 
of directors held Nov. 9 action was taken as to several matters of general 
interest, as follows: 





Appreciation Fund 


At the end of last year, at Christmas time, in Rn me of the efforts 
put forth by the organization in contributing to a better business year, 
there was disbu an ‘‘Appreciation Fund. This took the form of a 
$25 disbursement to over? member of the organization who had served the 
corporation for a six months’ period, who was not eligible under the cor- 
poration’s Bonus Plan. 

In view of the fact that the year 1936 has likewise been a good year, 
similar action will be taken at the same time, except in somewhat different 
form as to conditions of service. The amount disbursed per individual will 
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be a minimum of $35 and a maximum of $60, dependent upon the em OTD. 8s 
rate of pay. The amount so distributed will be approximately $10 
Bonus Eligibility 

While the Bonus Fund will remain the same in total, the e 
will be yg enlarged in sco Going into effect as of 1936, those 
members of the organization who ave pone pone outstandingly ‘to the 

yey Syd 8 progress, and who receive ual remuneration at the rate 

2,400 or in excess, will be eligible. This. will widen the participation to 

phe aby 8,000 individuals. 


Salary Adjustments 


Members of ry je having remuneration of $2,400 annually or less 
will receive specific tments, according to merit. 
Wage Adjustments 

In view of the fact that it is likely that the current trend of business 
activity will continue, so far oA can now be seen, at least as to 1937, and 
further, rather than to that possibly in the form of an “Apprecia- 
tion Fund” at the end of 1 37, | it is believed it will be more satisfactory to 
the organization to anticipate such payment as might be made at the end 
of the oy and distribute. it through the year, from week to week. To 
effect that purpose, a wage increase 2 a oe ee oo ae Coe 
as of Nov. 9, applicable to all operations in the United Sta 


October Sales—The company on Nov. 9, releoaid'é the follow- 
ing statement: 


October sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 90, ; coonpered wi 4 
127,054 in October a year ago. Sales in September were 19,288 
for the first 10 memthe ¢ of 1936 totaled 1,606,856, compared with 1347 2: 236 
for the same 10 months of 1935. 

Sales of General Motors cars to consumers in the United a Leg rey 9 
44,274 in October, com with 68,566 in October a yor Sales 

is8 com were 85, 201. Sales for the first 10 months of 1936 totaled l "01 - 
18 with 1 ,019,939 for the same 10 months of 1935. 

General Motors cars to dealers in the hated States totaled 69,334 
in ported compared with 97,746 in October a y Sales in Septem- 
ber were 4 ,669. Sales for the first 10 onthe of 1936 totaled 1,329,488, 
compared with 1,073 ,075 for the same 10 months of 1935. 


Totai Sales to Dealers in United States and Canada Plus Overseas Shipments 


Chronicle 


gh list 














1936 1935 1934 1933 
GE. atid abaniitbhnc 158,572 98,268 62,506 82,117 
0. ESR SH eT 144,874 121,146 100,848 59,614 
En ok chitin cha dedi oh icin 196,721 169,302 153,250 ,018 
REESE Sys 229.467 184,059 153,954 967 
ER SS ead ere 222.603 134,597 132,837 98,205 
ERA AID CGMS Ly 0 217,931 1,188 146,881 113,701 
Dt idébamancuabuide 204 693 7,790 134,324 106,918 
BE. ctiitisinibenn 121,943 ,680 278 97.614 
Tt... isstbbecoe 19,2 »152 1,888 81,148 
a RS Re te 90,764 127 ,054 72,050 53 ,054 
NWOVGMDGP . . cccccccecs 182,754 61,037 10,384 
DE vckvec seedaes 185,698 41,594 21,295 
, oye 1,715,688 1,240,447 869,035 

Sales to Consumers in United States 

1936 935 934 933 
REE ee a 102,034 54,105 23 438 50,653 
TE te, 0 ok, entaieiren in tak allied 96,134 77,297 58,911 42,280 
RES Rca Be 181,782 126,691 98,17 47 436 
a a a 00.11 3, 106,349 71,599 
Ds ob dbbe hind oneee 194,628 109,051 95,253 5,969 
p PR e ra 9,756 137,782 112,847 101,827 

Sis hth on dik descend 63,4 8,645 101,243 7,29 

pT EER ES.” 3, ,346 86,258 86,372 

SSE Ss 2 54 71,648 l, 
SIR ere 44,274 68,566 69,090 63,518 
November... <<<. 136,589 62,752 35,417 
ria tape 122,198 41,530 ll ‘951 
LS ee 1,278,996 927 .493 755.778 

Sales to Dealers in United States 

1936 1935 1934 1933 
CO ere 131,134 75,727 46,190 72,274 
TT 0: ennctininntnals 116,762 92,907 82,222 50,212 
CO OO 162,418 132.622 119,858 45,098 
dh cht endhsitsundeidhiibiieeniaandiits ‘ 152, 121,964 74,242 
RE ee 187,119 105,159 103 ,844 85,980 
helen eR ENS AIS re 186,146 150,863 118,789 99,956 
anton: entinanasmsendpinuebaiiihddas 177 436 139,121 107 ,554 92,546 
i. shabdbadétweohs 99,775 03 ,098 87, 84,504 
September... .sc<ccccae ; 22,986 53,738 67.733 
Ce inn ababesnbde 69,334 97 ,746 50,514 41,982 
November. ....<-<<cce 147,849 39,048 3,483 
SSNEP. ccicotsdats .010 28,344 11,191 
DORR « <ccace cdassas 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


1937 Chevrolet Prices— 

Prices for new Chevrolet passenger cars for 1937 were qyacunens on 
Nov. 6 by W. E. Holler, Vice-President and General Sales Manager. 

For 1937 ali Chevrolets will have the same wheelbase and identically the 
Same appearance. Heretofore there have been two distinctly different 
lines of cars with two lengths of wheelbase and a variance of s ications. 

Prices of the Master Deluxe models remain approximately the same as for 
1936. a. ~ gy Se Sa ve Se eae ~ odd va — four- 
Goor an an e anor an e coupe 
and sport coupe are to be ee Pa $5 over the 1936 levels. 

Prices of the Master Deluxe now covers features formerly offered as 
optional at extra cost. 

The individual model an oy follow: Coach, $595; seaan, $660; town 
sedan, $620; sport sedan with trunk, $685; business coupe, $585; sport 
coupe with rumble seat, S618. 

List prices of the Master, which include the added equipment except knee 
action, are uniformly $60 under the Master Deluxe prices. 


Pontiac Cuts Prices— 

Prices on the 1937 line of Pontiac cars are unchanged to $25 lower than 
those of 1936. In the six-cylinder line, the sport coupe and cabriolet are 
unchanged; the coupe reduced $15, and the two-door and four-door sedans 
have been lowered $25. In bane we linder line the cou e Seees cove coupe 
and cabriolet have been red le two-door and 
models have been cut 10” 

Both lines are five inches longer in wheelbase, with wider and longer bodies 
and a larger motor which delivers more power at an improvement in gaso- 
line economy of from one to three miles per gallon, to the com- 
pany. 


LaSalle & Cadillac Prices Cut— 

Substantial price reductions have been made in the new LaSalle and 
Cadillac lines, amounting to as mucn as $200 in some models. 

Base price on the LaSalle has been reduced $180 for the coupe, which will 
now list at $995. The two-door, four-door and convertible coupe models 
have been redu viv} each. A new car, the convertible sedan has been 
added, listing at $1,4 

All models of the ‘Cartillac V-8 60 series on 124-inch wheelbase have been 
cut $200. Based price of the coupe is $1,445. This line also has been in- 
creased through addition of a convertible sedan at $1,885 factory. 

. The Cadillac 6 65, on 13l-inch wheelbase, is a new car, the touring sedan 
sting at 

Two series of  Cadillac-Fleetwood V-8s and one series of V-12s have been 
changed slightly in price, with some models being increased slightly while 
others have been reduced moderately. 

The two V-16 cars have been reduced $200. 


To Pay $1.50 Year-End Dividend— 


The directors on Nov. 9 declared a year-end dividend of $1.50 share 
on the common stock, par $10, Dg) game Dec. 12 to holders of record Nov. 19. 
Regular quarterly dividends of 50 cents per share were paid in each of the 
five preceding quarters and dividends of 25 cents per share were paid each 
three months previously. Previous extra distributions were as follows: 
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75 cents on Sept. 12 and June 12, last; 50 cents on Dec. 12, 1935; 25 cents 
on Sept. 12, 1935; 50 cents on Sept. 12, 1934; 25 cents on Dec. 12, 1933, and 
30 cents per share on Jan. 3, 1930, and on July 2, 1929. 


Sued for Patent Infringement— 

Trustees of the Gassifier Manufacturing Co., which no longer is in 
business, filed suit for $10,000,000 against the General Motors Corp. in 
U. 8. District Court at St. Louis, Nov. 6, charging patent infringements. 

The petition alleged that General Motors had infringed the company’s 
patents for a fuel vaporizer for carburetors and a vaporizer especially 
adapted for internal combustion engines. It asked $1 for each of the 10,000,- 
000 such devices it said had been used by General Motors since Feb., 1922. 

The Gassifier company was incorporated in Delaware in May, 1920, but 
its charter was declared void in Feb., 1928, for failure to pay franchise 
taxes. A majority of the board of directors, the petition said, then became 
trustees with authority to act in the interest of stockholders.—V. 143, 


p. 2998. 


General Alliance Corp.— Dissolved— 

It has been officially announced that the dissolution of the General 
Alliance Corp. has been completed, and that the General Reinsurance 
stock formerly held by General Alliance is now being distributed to former 
holders of General Alliance. More than 81% of the stock has been ex- 
changed and delivered under the plan of reorganization. 

As a result of the corporate reorganization of which the dissolution of 
General Alliance was a part, General Reinsurance Corp. now holds more 
than 95% of the stock of the North Star Insurance Co. The liquidati 
value of General Reinsurance stock as of Sept. 30 was somewhat over $5 
per share.—V. 143, p. 2521. 


General American Tank Car Corp.—Cifs. Called— 

A total of $840,000 equipment trust certificates series AA have been 
called for redemption on Dec. 15 at 101% and accrued idvidend. Payment 
wa io ae, the Fidelity-Philadelp Trust Co., Philadelphia, Pa. 
—vV. » ie . 


General Bronze Corp.—New President— 

Walter P. Jacob was elected President of the company at a meet of 
directors held on Nov. 6. Mr. Jacob, who succeeds Erwin H. Geiger, has 
been lst Vice-President of the corporation.—V. 143, p. 2521. 


General American Transportation Corp. (& Subs.)— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after charges, 
deprec. & Fed. taxes. .x$1,029,328 $504,560 x$2,059,917 $1,449,825 
Sbs. cap. stock (par $5). 1,017,603 818.203 1,017 ,603 818,203 
Earnings per share_..-. $1.01 $0.61 $2.18 $1.77 
—V. 143, p. 1228. 


General Cigar Co., Inc. (& Subs.)—LFarnings— 

Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net a pi after charges 

& Federal taxes. ____- $562,018 $508,322 $1,181,768 $1,159,262 
Earns. per sh. on 472,982 

shs. com. stk. (no par) $1.00 $0.89 $1.94 $1.89 
—vV. 143, Dp. 1076. 


General Machinery Corp.—Offers Pref. Exchange Plan— 

To take advantage of present low money markets, the company in a letter 
to preferred stockholders offers the exchange of 1 1-5 share of new 44% 
cumulative convertible preferred shares of $100 par value for each of the 
outstanding 21,080 shares of 7% preferred stock. The exchange offer 
expires Jan. 1 next, and the letter states that stock not exchange will be 
called for redemption.—V. 142, p. 2995. 


General Steel Castings Corp.—LZarnings— 











9 Mos. End. Sept. 30— 1936 1935 934 1933 
from operation...-.- $208,055 $212,479 prof$88,994 54,666 
Depreciation... ...... 872,603 870,919 873,479 914,513 
EE $1,080,657 $1,083,398 $784,485 $1,369,179 
Other income.........- 20,231 29,598 120,923 179,814 
Ee $1,060,426 $1,053,800 $663,562 $1,189,365 
Bond int. & amortiaz’n- 702,640 702,664 702,664 707 ,376 

Prov. for shrinkage in 

ER en ape 81,296 
ey Ce eee $1,763,067 $1,756,464 $1,366,226 $1,978,037 


General Telephone Corp.—0ption— ) 

As part of an employment agreement entered into by the company 
with John Winn on Oct. 1, 1936, Mr. Winn has been granted an option to 
purchase 2,000 shares of common stock of the company at $20 a share. 
The option will become effective as to each of the respective blocks of stock 
at the times below mentioned and will continue in effect and exercisable 
thereafter in whole or in part at any time and from time to time until 
Nov. 2, 1939: As to 1,000 shares, the option will become effective Nov. 2, 
mle ge to ene remaining 1,000 shares, the option will become effective 

ov. 2, . 


Gain in Phones— 

The company reports for its subsidiaries a gain of 2,546 compeny-owned 
telephones for the month of October, 1936, as compared with a gain of 
1,167 telephones, for the month of October, 1935. he gain for the first 
10 months of 1936 totals 17,985 telephones, or 5.72%, as compared with a 
pie of 10,304 telephones, or 3.43% for the corresponding period of 1935. 

‘he subsidiaries now have in operation a total of 332,206 company-owned 
telephones.—V. 143, p. 2998. 


General Time Instruments Corp.—LZarnings— 


Period Ended Oct. 10, 1936— 17 Weeks 
Consolidated net incoine after deprec., Fed. income 

taxes and pension fund loss, but before Fed. sur- 

tax on undistributed profits................-- 
Earns. per share on 327,789 shs. com. stk. (no par) - 
—V. 143, p. 2522. 


Georgia & Florida RR.—Earnings— 
woe Week of October—- ——Jan. 1 to Oct. 31-—— 


936 1935 1936 9 
$32,300 $29,462 $985,752 $931,287 


41 Weeks 


$469,341 $1,122,511 
$1.19 $2.78 


—V. 143, D. 2839. 


(B. F.) Goodrich Co.—Contemplates $27,000,000 Bond 
Issue—Files with SEC— 

following a special meeting of the board of directors, Nov. 6, 1936, the 
copppeny, issued the following statement: 

The directors at a iueeting held this morning approved a proposal to 
refinance the coinpany’s juortgage debt and to provide increased working 
capital through an issue of $27 ,0U0,000 of 444 % first mortgage bonds due in 
1956. The issue will be underwritten by a banking group headed by Gold- 
man, Sachs & Co., whose relationship with the company dates back to the 
offering by them of its preferred and couumnon stock in 1912. : 

Of the proceeds of the $27,000,000 of first 1uortgage bonds which the 
company now intends to sell, approximately $17,571,000 will be used to 
redeesu On Feb. 1, 1937, all of the outstanding first mortgage 25-year 6}4 % 
gold bonds of the co.upany, at 107%, and the remaining proceeds will be 
available for general corporate purposes, including additional working 
capital. The manaye.nent of the co.npany considers it advisable-to provide 
the additional funds in view of the increase in volume of the company’s 
business and the rise in prices of its principal raw lmuaterials in recent years 
and the need from time to time of plant Luprovements and betterments. 

The company filed on Nov. 6 a registration statement under the Securities 
Act of 1933 covering the new issue, which stateinent is filed as an amend- 
ment to a registration statement originally filed in June, 1935. The original 
statement conte.uplated an issue of $28,000,000 first mortgage bonds 
with a coupon rate of 44% “% and maturing in 1960. The issue now proposed 
represents a reduction of $1,000,000 in principal amount, a reduction in 
coupon rate and a so.uewhat shorter maturity. The original statemen* also 
contesuplated that part of the proceeds would be utilized to retire ap- 
proximately $3,000,000 of funded debt of Hood Rubber Co., Inc.; but 
since June, 1935, that company has already retired approximately $1 ,000,- 
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000 of its funded debt, and it expects to retire at maturity, on Dec. 1, 1936, 
the remaining amount of its funded debt out of its treasury cash. 

The financing ee ae in 1935 was delayed by reason of a challenge 
of the sufficiency of the stockholders’ consent to the mortgage under 
which the new bonds are to be issued. The company has recently obtained 
a declaratory judgment from the New York area Court, decreeing 
that the proposed new mortgage under which the bonds will be issued was 
duly - roved by the holders of more than the necessary 75°% of each class 
of stock. The time whithin which appeal could be taken from this judgment 
expired on Oct. 13, 1936, with no appeal having been taken.—V. 143, p. 


2998. 
Goodyear Tire & Rubber Co.— Meeting Adjourned— 


The meeting of shareholders called for Nov. 9, to act upon the plan for 
rearrangement of the company’s capitalization was adjourned until Nov. 16, 
Progress in Se ae ‘proxies was somewhat hampered by public 
preoccupation with last week's national elections.—-V. 143, p. 2840. 


Gosnold Mills Corp.—7'o Pay Off Preferred Accruals— 

The directors have approved a plan, which they will shortly present to 
stockholders, whereby for the $27 per share accumulated on the $6 cum. 
pref. stock there would be issued one share of new 5% prior preferred stock 
of $25 par and $2 per share in cash. Details of the plan have not been fully 
worked out, and date for stockholders’ meeting has not been decided upon.— 


V. 139, p. 2046. 


Graham-Paige Motors Corp.—October Shipments— 

October shipments of Graham cars were the best for any similar month 
since 1929 with November schedules calling for shipments exceeding even 
the 1929 total for that month. Production been stepped up as rapidly 
as possible to meet a nk of dealer orders which at the present 
time already exceed ers for the entire last quarter of 1935. 

sy tf shipments by Nov. 15 will have exceeded shipments for the 
entire final quarter of last year, with every indication that shipments for the 
last quarter of this year may set a new high in Graham history, ——s 
the previous high in the last quarter of 1928 when 7,900 cars were shipp 
in the last three months, and bettering the last quarter of 1929 by some 


30%. 
fecalers’ orders for new cars received during October alone were about 
three times as great as during October of last year.—V. 143, p. 2840. 


Green Bay & Western RR.—/nterim Dividends— 

The directors have declared an interim dividend of $2.50 on the capital 
stock, payable Nov. 27 to holders of record Nov. 17 and an interim payment 
of $25 on class A debentures, payable Nov. 27. On Feb. 29, 1936, pay. 
ments of $5 and $50, respectively, were made. Final payments will be 
fixed and determined after the end of the calendar year.—V. 143, p. 2840. 


Greendale Products Co.—Collaieral to Be Sold— 

The Chase National Bank of the City of New York, as successor trustee, 
announces that upon the request of registered owners of more than a 
majority in principal amount of outstanding 30-year 6‘% collateral trust 
sinking fund gold nds of Greendale Products Co., will sell at public 
auction on Dec. 7, 1936, at 12:30 p. m., all the collateral pledged under the 
indenture made between the company and Interstate Trust Co. In accord- 
ance with the indenture, the principal of the bonds has been declared due and 
payable for defaults in the payment of instalments of interest which have 
continued for more than six months. 

The collateral, to be auctioned off by Adrian H. Muller & Son, Jersey 
City, N. J., consists of the entire issued and outstanding common stock of 
The Greendale Brick Co. (500 shares, $1,000 par value per share); $100,000 
fully registered first mortgage bond of The Greendale Brick Co.; the entire 
issued and outstanding capital stock of The Greendale Minerals Co. (500 
shares, $1,000 par value per share); and $250,000 fully registered first, 
mortgage bonds of The Greendale Minerals Co. 

The announcement states that intending purchasers may inspect the 
securities on any day prior to Dec. 7 at the corporate trust department 
of the bank, 11 Broad St., New York.—V. 127, p. 267. 


Greenwich Gas System, Inc.—Registers with SEC— 
See list given on first page of this department. 


The company has filed an amendment with the Securities and Exchan 
Commission delaying the proposed public offering of $1,000,000 4% 
first mortgage collateral bonds, due Nov. 1, 1956, and 22,000 shares o 
$1.25 cumulative participating preferred stock to on or about Nov. 20. 


V. 143, p. 2999. 
Gulf Mobile & Northern RR.—ELquip. Trusts Offered— 
Brown Harriman & Co., Inc., New York, on Nov. 13 offered 
at prices to yield 0.50 to 2.50%, according to maturity, a new 
issue of $1,440,000 equipment trust of 1934 24% equip- 


ment trust certificates. 

Dated Dec. 1, 1936; serial maturities of $72,000 semi-annually from 
June 1, 1937, to Dec. 1, 1946, incl. Principal and divs. (J.&D.) payable 
in lawful money of the United States of America at the office of Merchants 
National Bank of Mobile, trustee, or at its agency in N. Y. City. Denom. 
$1,000, registerable as to principal only. Guaranteed unconditionally as to 
principal and dividends by Gulf Mobile & Northern RR. Issued under 
the Philadelphia plan. 

These certificates are to be issued under an agreement dated June 1, 1934, 
as amended Oct. 15, 1934, Nov. 1, 1935, and Dec. 1, 1936, which provides 
for the issuance of $1,440,000 of equipment trust certificates. Of this 
amount, $698,000 of certificates are to be issued to refund an equal principal 
amount of Gulf Mobile & Northern 4% equipment trust certificates of 
1934 presently outstanding under the agreement, and the proceeds of the 
remaining $742,000 certificates are to be deposited with the trustee and 
applied in part payment of the purchase price of new equipment. 

he equipment trust certificates to be issued will not exceed an amount 
equal to 75% of the cost of the new equipment plus 75% of the depreciated 
value as at Dec. 1, 1936, of the equipment received new in 1934 and 1935 
and the remainder of such cost has been or will be paid by the company. 


—V. 143, p., 2841. 


Gulf Oil Corp.—50-Cent Special Dividend— 

The directors on Nov. 10 declared a special dividend of 50 tents per 
share in addition to the regular quarterly dividend of 25 cents per share 
> nag geaamaes stock, par $25, both payable Dec. 10 to holders of record 

ov. 20. 


Stock Increase Voted— 
At special meeting of stockholders held on Nov. 10, an increase in the 
authorized capital stock to $300,000,000 from $120,000,000 was approved. 

President J. F. Drake stated that the manage:uent would recommend to 
directors that a stock dividend of 100% be declared payable in December. 

At thespecial stockholders’ meeting President Drake answered a few brief 
Questions as to the reason the Management would recommend the stock 
dividend. He explained that the company for many years had built up 
a large surplus in cash and plant and that it was believed advisable to 
capitalize this surplus at present time through declaration of a stock divi- 
dend. He would not discuss the future dividend pesty of the company 
other than to state that a 50-cent extra would be paid next month and also 
that the regular quarserty dividend of 25 cents for the final quarter of this 
year also would be paid in December. 

it was indicated Gulf may pursue a more liberal dividend policy. Mr. 
Drake, while refusing to predict either future earnings or dividends, said it 
Was the company’s policy to avoid as much as possible the payment of 
taxes on undistributed profits.—V. 143, p. 1721. 


Hearn Department Stores, Inc.—Aegistrar— 
The City Bank Farmers Trust Co. has been appointed registrar for 45,000 
shares of 6% cumulative convertible preferred stock.—V. 143, p. 2999. 


Holland Furnace Co.—Larnings— 
Period End. Sept.30— 1936-3 Mos.—1935 


Net profit after interest, 
deprec.& Fed.inc.taxes x$753,865 $551,342 x$695,809 $266,939 
1.20 $1.35 $0.34 


Earns. per sh. on 426,397 

shs. com. stk. (no par) $1.67 | $ 

x After deducting surtax on undistributed earnings. 

Net profit for the 12 months ended Sept. 30, 1936, was $1,204,224, 
equal after 12 months dividend requirements on $5 preferred stock, to 
$2.45 a share on common, comparing with $696,305 or $1.26 a share on 


ge 
C7 
7 


1936—9 Mos.—1935 
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common, based on peeent share basis, for the 12 months ended Sept. 30, 
1935.—V. 143, p.-3000. 


Hancock Oil Co. of California—Zzrita Dividends— 

The directors have declared extra dividends of 12% cents = share in 
addition to the regular quarterly dividends of 25 cents no share on the 
class A and B common s , ho par value, all payable Dec. 1 to holders 
of re Nov. 15. Like payments were made on Sept. 1, last.—vV. 143, 
Pp. . 


Hollinger Consolidated Gold Mines, Ltd.—Zztra Div. 

The directors have declared an extra dividend of 5 cents per share in 
addition to the retular monthly dividend of like amount on the capital 
stock, both payable Dec. 1 to holders of record Nov. 16. Similar poyments 
were made on Nov. 3, Sept. 7, July 14, May 19, March 24 and Jan. 28, 
last, and on Dec. 2, Oct. 7 and July 15, 1935. ‘See also V. 140, p. 973, 
for further dividend record.—V. 143, p. 2523. 


Holophane Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
This compares with 40 cents paid on Oct. 1, last, and 25 cents paid on April 1, 
last, this latter being the first payment made on the common stock since 
April 1, 1932, when a semi-annual dividend of 25 cents was paid. A like 
pe ent was made on Oct. 1, 1931, as against 40 cents paid on April l, 

1, and 50 cents on Oct. 1 and April 1, 1930.—V. 143, p. 758. 


Horn & Hardart Co. (N. Y.)—£Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 12 to holders of record Nov. 21. 
An extra dividend of 20 cents per share was paid on Aug. 1, last. The regu- 
eS gy) aime of 40 cents per share was paid on Nov. z, last.— 

‘ » We 


Houston Oil Co. of Texas—Larnings— 
[Including Houston Pipe Line Co.] 
Period End. Sept.30— 1936—3 Mos .—1935 Lee 101 04.880 te 











Gross earnings......... $1,570,942 $1,669,583 : } ,880 833 
Exp. and ordinary taxes-_ 961,740 893,233 2,765,773 2,617,965 

Operating income.... $609,202 $776,349 $1,942,328 $2,262,867 
Other income.........- 42,291 26,970 147 ,692 87 ,823 

Total income.......-. $651,493 $803,320 $2,090,019 $2,350,691 
Abandoned leases, int., 

amort.& Fed. taxes,&c 288 ,636 283,175 855,461 823 ,436 
Deprec. and depletion. . 312,919 301,371 925,826 892,732 

ee $49,938 $218,772 $308,731 $634 522 
Earns. per sh. on 1,098,- 

618s com. stock... Nil $0.07 Nil $0.21 


Note—No poveees was made for Federal surtax on undistributed profits. 

The consolidated income account for 12 months ended Sept. 30, 1936 
follows: Gross earnings from operations, $6,284,244; operating and general 
expenses, including taxes, $3.563,.113; operating income, $2,721,131; other 
income, $161,940; total income, $2, ,0O71: interest, $473,591; oper 
retired and abandoned, amortization, Federal income taxes, &c., $680,025; 
depreciation and depletion, $1,208,453, net profit, before any provision for 
Federal surtax on undistributed profits, $520,999.—V. 143, p. 924. 


Hupp Motor Car Corp.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
$75 350,06 











Seta oe fe oko 120 $1,053,805 064 $5,498,286 
Costs and expenses... .. 256 624 1,391,912 891.366 6,655,303 
Operating loss....... $181,505 $338,107 $541,302 $1,157,017 
Other income.......... 3,832 65,446 16,477 118,880 
a ee ee oe $177 .673 $272 .661 $524,824 $1,038,137 
EPOREEIERAIGE... . ncccesce 42,480 110,268 143 ,948 338,816 
Idle plant expenses_-..-.. 8,372 27 042 39,803 107 ,677 
Seaver rtisos § gedbus’ -* eudbue”  “‘weooase 3,501 
Loss of Hupp Michigan 
ee Ae nei). «menene CS 7 _ = 73,279 
DIGS £.c« aeenoese $229,026 $430,954 $708,576 $2,521,410 


Meeting Again Adjourned— 

The adjourned stockholders’ meeting scheduled for Nov. 7 was put over to 
Dec. 7. Meanwhile, officials will continue efforts to raise additional working 
capital necessary to resume operations.—V. 143, p. 2373. 


Illinois Bell Telephone Co.—Zarnings— 
Period End. Sept. 30— _1936—Month—1935 1936—9 Mos.—1935 
Operasing revenues - - - -- $6.762,538 $6,167,589 $60,225,320 $55,732,668 
ncollect. oper. revenues 16,365 16,334 146,879 83,699 
Operating expenses - - ~~ - 4,551,192 4,336,710 40,466,177 40,406,544 
Operating taxes........ 1,130,624 469.877 9,644,314 5,947,335 


Net oper. income.... $1,064,357 $1,344,668 $9,967,950 $9,290,090 
—V. 143, Dp. 2374. 


Imperial Oil Co., Ltd.—Ezira Dividend— 

The directors have declared an extra dividend of 37% cents per share 
in addition to the regular se.ui-annual dividend of 25 cents per share on the 
capital stock, both payable Dec. 1 to holders of record Nov. 13. Siuilar 
distributions were made on June 1 last and on Dec. 2, and June 1, 1935. 
An extra dividend of 15 cents per share was paid on Dec. 1 and June l, 
1934.—V. 142, p. 4342. 


Indiana Harbor Belt RR.—LZarnings— 
Period End, Sept. 30— Oe ett 1936—9 Mos.—1935 























Railway oper. revenues. $918,501 751,266 $7,494.673 $6,162,677 
Railway oper. expenses. 520,792 449.330 4,538,555 3,913,611 
Railway tax accruals- .-. 101,651 42,6351 593,783 382.669 
Equip. & jt. facil. rents. 108,702 89.7385 694,509 599,183 

Net ry. oper. income. $187,356 $169.420 $1,617,821 $1,267,214 
Other income........-.- 808 1,680 18,116 17,419 

Total income.......-. $188,164 $171,100 $1.635.937 $1,284,633 
Miscel!. deductions... 3,246 3,013 238,646 28,323 
Fixed charges........- 37,3810 38,953 342.662 359,023 

Net income. .....-.-. $147,108 $129,134 $1,264,629 $897 ,287 
Net inc. per sh. of stock. $1.94 $1.70 $16.64 $11.81 


—vV. 143, Dp. 2523. 


Indianapolis Chain Store Terminals, Inc.—Registers 
with SEC— 

See list given on first page of this department.—V. 129, p. 2867. 

Indianapolis Water Co.—Bonds Called— 

The company has calied for redemption on Jan. 1, 1937, all of its out- 
standing first and refunding mortgage 444% bonds, due 1940, at a price of 
104 and accrued interest. Payment will be made by Bankers Trust Co., 
New York, which announced that immediate payment of the full redemp- 
a. ign Tah be made to any holder upon presentation of such bonds.— 

. p. 925. 


International Hydro-Electric System— /7'rustee— 
The company announced that the Chemical Bank & Trust Co., New York, 
has been appointed trustee for its convertible 6% debentures in place of the 
Chase National Bank of New York.—V. 143. p. 1332. 


International Mining Corp.—Files with SEC— 

The corporation has filed a registration statement covering securities to 

issued under a plan of reorganizaton. ‘The corporation was organized 
on Oct. 29, 1936 and will acquire all of the property and assets of Inter- 
national Min Corp., Which was foriwed in 1929. The new co:upany 
will engage in the business of investing in securities of other corporations, 
principally mining and oil development companies. 








Chronicle 3149 


Under the reorganization ye the new company will exchange its com- 
mon stock for that of the old corporation on a share-for-share basis. The 
new stock also will be issued in connection with stock purchase warrants. 


Capital Structure (Old Corporation) Oct. 31, 1936 


Authorized Outstanding 
Common stock ($1 par)_.........-.-.--.- 2,000,000 shs. 400,055 shs. 
Cumulative preferred stock. ...........- ,000 shs. None 
10n stock purchase warrants... -.. x523,945 units x523,934 units 


x The warrants entitled the holders thereof to purchase this number of 
shares of common stock of the old corporation as of the above date. 


Capital Structure (New Corporation) upon Completion of the Plan 


Authorized Outstanding 
Common stock ($1 par)................ 1,150,000 shs. a628,230 shs. 
Common stock purchase warrants (issued 
by old corporation) .................. b80,291 units b80,291 units 


a The figure is based upon the number of warrants deposited under the 
plan on Nov. 5, 1936. The maximum number of shares of common stock 
of the corporation which may be outstanding upon the completion of the 

lan will reduced by two shares for common stock purchase warrants 
or each three shares deposited su uent to that date. This maximum 
number of shares will be outstanding if all then undeposited warrants are 
exercised. his maximum number of shares might be in by a 
capital ey ey or other change pursuant to the warrants. 

These figures represent the number of shares of stock called for by 
Warrants not deposited under the plan on Nov. 5, 1936. The maximum 
number of warrants which may be outstanding upon the completion of the 
pas will be reduced by the number of warrants deposited subsequent to 

ov. 5, 1936. The maximum number of warrants would also be reduced 
to the extent that undeposited warrants are exercised at or prior to the com- 
pletion of the plan. See also V. 143, p. 2055, 3002. 


International Nickel Co. of Canada, Ltd. (& Subs.)— 
Period End. Sept. 30— 1936—3 Mos. —1935 1936—9 Mos.—1935 








) Fee $13,774,468 $10,842,018 $38,940,356 $26,709,325 
Admin. and head office 

ERR Pepe 390,851 389,036 1,203,383 }#1,117,726 

Net oper. profit.... - $13,383,616 $10,452,982 $37,736,973 $25,591,598 
Other income.........- 62,630 95,272 263 ,690 329,090 

Total income__..._.- $13,446,247 $10,548,254 $38,000,664 $25,920,689 
Interest paid and accr..  $-..... a - ~ «>. <iiaiinte 366 
Income & franchise taxes 2,043,898 1,223,650 5,825,365 3,157,261 
Deprec. and depletion.. 1,308,469 1,218,884 3,858,363 3,565,452 


Retirement system and ’ 


521,772 336,295 1,287,856 944,781 





Net profit carried to 





i i tA lense, $9,572,105 $7,742,584 $27,029,079 $18,080,827 
Earned surplus begin- 
ning of period... .-. . 52,301,628 35,987,858 44,094,493 30,990,016 
IE oc wap ei inte ball $61,873,734 $43,730,443 $71,123,573 $49,070,843 
Prem. ondebs.redeemed  ...... 6 ERR rare l] 24 
Sane tee eee. . eseene.. - eee _ Fa Se ee 
Preferred dividends. ~~. 483 ,474 483,474 1,450,424 1,450,424 
Common dividends... . 5,102,359 2,915,633 13,120,352 7,289,084 





Earned surplus end of 

a ienn matin ceneehinenieaall $56,287,900 $40,216,810 $56,287,900 $40,216,810 
Earns. per share on 14,- 

584,025 shs. common 

stock (mo par)......- $0.62 $0.50 $1.75 $1.14 
Note—Exchnange adjustntents for the nine months ended Sept. 30, 
amounting to a net credit of $70,733, were not reflected in the net profit 
for the period but were credited to Exchange Reserve. 


Consolidated Balance Sheet 








Sept. 30, '36 Dec. 31, '35 Sept. 30,°36 Dec. 31, '35 
Assets— $ Liabdtlittes— $ $ 
x Property ....151,739,549 147,211,111|;7% cum. pref. 
Investments ... 3,281,199 3,164,129] stock........ 27,627,825 27,627,825 
Inventories _... 21,504,031 21,358,495) y Com. stock... 60,766,770 60,766,770 
Accts. & billsreec 7,558,868 6,031,416) Accts. pay. & 
Government sec. 2,244,316 2,246,712| pay rolis..... 5,660,458 3,945,047 
Cash on hand & Prov. for taxes. 6,888,480 5,192,479 
in banks..__.. 41,291,420 30,473,311) Pref. div. pay. 
Insur. prepaid, Nov. 2, 1936- 483,474 483,474 
Dl mba 225,233 127,117] Retire. system 
reserve. ..... 6,329,904 5,360,753 
Exchange res. - . 810,889 740,155 
Insur., cont 
& otherres... 2,382,416 1,794,794 
Capital surplus. 60,606,499 60,606,499 
Earn. surplus... 56,287,900 44,094,493 
0 227,844,619 210,612,294 BOM ccescece 227,844,619 210,612,294 





x After depreciation and depletion reserves of $43,607,330 in 1936 and 
$39,749,057 in 1935. y Represented by 14,584,025 no par shares. 

In the accompanying letter to shareholders, Robert C. Stanley, President, 

ints out that electro-deposition, or ‘‘plating,’’ was one of the earliest uses 

me nickel and currently consumes approximately 10% of the company’s 
production. 

‘‘Nickel plating is carried on extensively throughout the world,’’ he con- 
tinues, ‘‘and its use in widely diversified applications is steadily increasing. 
In Canada and the United States alone there are some 6,500 manne esta- 
blishments in which, in 1935, approximately 36,000,000 square feet of other 
metals were coated with nickel. 

“Contrary to popular impression, the advent of chromium plating has 
distinctly advanced tne use of nickel in plating; underlying the chromium 
there usually is a thicker coating of nickel to protect the plated meta! from 
corrosion and to assure adherence of the chromium finish. Familiar 
exampies are household appliances, automobile parts, plumbing fixtures 
and hardware.’’—V. 143, p. 3002. 


International Petroleum Co., Ltd.—E£ztra Dividend— 

The directors on Nov. 9 declared an extra dividend of 50 cents per share 
in addition to the regular semi-annual dividend of 75 cents per share on 
the common stock, both payable Vec. 1 to holders of record Nov. 20. 
Similar payments were made on June 1 last and on Dec. 2 and June l, 
1935. ‘he company on June 1 and Dec. 1, 1934. paid semi-annual divi- 
dends of 56 cents per share and extra dividends of 44 cents per share. 
Regular quarterly dividends of 28 cents share were distributed to and 
including March 15, 1934.—V. 142, p. 3347. 


International Railways of Central America—Debi 


Retirement Contract Voted— 

The stockholders at a special meeting held Nov. 4 approved a contract 
between this company and the Compania Agricola de Guatemala, subsidiary 
of United Fruit Co., which wil result in the retirement of the railway com- 

ny’s early maturing funded debt, reduction of its fixed charges and 
fanrevement in its transportation facilities. (See V. 143, p. 2374). 

in commenting on the contract the railway company stated: ‘The 
company will be free of any debt maturity until 1947 with the exception of 
a small issue of serial notes maturing in the amount of $160,000 annually 
over the vext four years. ‘The contract will effect an annual interest 
saving of approximately $50,000 and will put the company in a position to 
retain and develop banana transportation with a minimum of risk and 
financial outlay.""—V. 143, p. 3002. 


International Reinsurance Corp.— Distribution— 

Superintendent of Insurance of New York, Louis H. Pink, on Nov. 12 
announced that following the recent decision of the Court of Appeals con- 
firming his plan for distribution of funds to workmen's compensation 
creditors of luternational Reinsurance Corp., a first distribution will be 
made to these creditors and their beneficiaries within the next few days. 
Checks are being prepared this week for the payment of a dividend of 50% 
to the holders of allowed claims approved for 2 ro out of the proceeds 
of funds deposited with the Superintendent of Insurance, as security for 
compensation creditors of International Reinsurance Corp. pursuant to 
Section 54, Sub-division 7 of the Workmen's Compensation w of this 
State. 
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Payments to be made at this time will total approximately $300,000 and 
further dividends under the order of the Supreme Court approving and 
confirm the Superintendent's Second Report, Audit and Petition dated 
April a tae may be declared and paid as soon as additional cash funds 
are available. 

A third report dealing with the claims of general creditors in New York 
of International Reinsurance Corp., Independence Indemnity Co., Public 
Indemnity Co. and other insurers consolidated or me with any of the 
above companies is in the process of preparation at the office of the In- 
surance Department, Bureau of Liquidation, Conservations and 
habilitations. 

It is believed that this will be the first distribution made in this state of 
funds realized from deposits made to qualify foreign insurance carriers 
writing workmen’s compensation insurance in this State. Section 54, Sub- 
division 7 of the Workmen's Compensation Law was enacted in 1929 and 
became effective on June 30 of that year. Agitation for protection of 
injured workmen and their beneficiaries in the event of insolvency of foreign 
insurers operating in the State of New York arose out of the failure of the 
Merchants Mutual Insurance Co. of New Jersey. 
was authorized to transact business in New Yor 
and its compensation creditors were forced to look to the general assets of 
the company in New Jersey. This situation left the creditors of foreign 
insurance carriers with less protection than those dealing with domestic 
workmen's compensation carriers whose assets here were charged with a 
lien for the payment of compensation awards under the provisions of 
Section 34 of the Workmen's Compensation Law. 

The International Reinsurance ys placed in receivership on April 
19, 1933 at Wilmington, Del. and on May 2, 1933 an order appointing the 
Superintendent Conservator in this state was entered. Since then many 
novel questions of law have been presented to the courts and it was only 
after a iong litigation, terminating in the Court of Appeals, that the Superin- 
tendant successfully sustained his recommendations affording the maximum 
— and payment to compensation creditors of the company in this 


tate.—V. 139, Dp. 3327. 


International Silver Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 193 Mos .—1935 


Net profit after deprec., 
Se Me os eek abee x$114,972 loss$80,941 loss$74,144 loss$417 ,697 


x Estimated.—V. 143, p. 1082. 
Interstate Department Stores, Inc.—Sales— 


Month of— 1936 1935 1934 933 
WOREGGEy «cccesecesece $1,244,602 $1,101,383 $1,113,812 $902,342 
BEREGR. cccceevccceccce 1,661,644 1,586,462 833,160 1,125,924 
BITE . ccccccscncescoce 2,022,251 1,832,804 1,742,081 1,560,191 
BEBVocceh.« coceccess 2,074,793 1,759,907 1,805,544 1,527,853 
GES we cowccanacesoce 2,118,996 1,716,952 1,768,762 1,655,310 
GOT cw ccccencececcese 1,669,939 1,206,135 1,113,364 1,203,260 
BEBE. «co cccceccccace 792,395 1,442,624 1,391,936 1,392,659 
September. ........... 1,840,3 1,446,082 1,541,193 1,476,858 
GEE nwo ceseeseucce 2,462,721 2,054,187 1,931,447 1,685,923 


—V. 143, p. 2844. 


Island Creek Coal Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net income after deprec., 


Federal taxes, &c.._.. $214,914 $168,791 $786 ,453 $762,232 
Earns. per sh. on 593,86 
shs. com. stk. (par $1) $0.30 $0.22 $1.13 $1.09 


—V. 143, D. 2524. 


Italo-Argentine Electric Co.—ZJ/nierim Dividend— 
The company paid an interim dividend of 91 9-20 cents per share on the 
American shares on Nov. 10 to holders of record, Oct. 31—V. 142, p. 3174. 


Jaeger Machine Co.—T7o Pay 10% Stock Dividend— 

The directors on Nov. 6 declared a stock dividend of 10% in addition to 
the regular quarterly cash dividend of 25 cents per share on the common 
capital stock, no par value, both payable Dec. 15 to holders of record 
Nov. 20. Previous dividend distributions were as follows: 25 cents on 
Sept. 1, last; 15 cents on Dec. 2, 1935; 10 cents on Dec. 10, 1934; 20 cents 
on June 1, 1931 and quarterly distributions of 314% cents per share pre- 
viously.—V. 143, p. 926. 


Joliet & Chicago RR.—Commitiee Announces Termina- 
tion of Litigation— 

In a ietter mailed Nov. 10 by Samuel S. Walker, of Joseph Walker & 
Sons, chairman of the committee, to the stockholders of the road, the stock- 
holders protective committee announces the successful termination of 14 
years of litigation and negotiation. 

Under the agreement which is the basis of settlement, the title to the 
entire right-of-way between Joliet and Chicago is restored to the Joliet. 
Claims arising from property exchanged made at the time when the Chicago 
Union Station was built are being settled by the payment to the Joliet 
stockholders of an amount equivalent to $3 per share of stock and all other 
disputed matters adjusted. 

‘he company owns the line of railroad extending from Joliet to Chicago, 
Ill., a distance of 37 miles as well as important terminal properties in 
Chicago. This railroad, completely double-tracked, forms the eastern and 
Chicago Terminal section of the Alton System and is thus a vital part of 
that System. This property was leased in 1864 to the old Chicago & Alton 
RR. in perpetuity. The lease provided, among other things, that the line 
of railroad between Chicago and Alton would be preserved intact. 

When the Chicago & Alton was placed in the hands of receivers in 1921, 
it was discovered that various things had happened to the Joliet property 
during the iod when the Joliet management was composed of Alton 
nominees. ong other things, it was found that various sections of the 
main line had been re-located with the title to the newly acquired sections 
of the right-of-way taken in the name of the Chicago & Alton and the title 
to the abandoned sections which had been in the Joliet company vacated. 
In dealings resulting in the transfer of property in connection with the 
New Union Station Chicago, the | property was shortened and no 
steps taken to secure a right-of-way in connecting the newly acquired 
property and no effort or at least no successfu. effort was made to preserve 
the rights of the Joliet to entry into the properties and facilities of the new 
station. ‘There were alsd some questions concerning the segregation of 
funds received from the sale of properties and other matters of this kind 
which if permitted to stand would have impaired the position of the Joliet 
had it been found necessary for it to reposses this eo ah & 

Upon these facts coming to :ight, a protective co ttee under the 
guidance of the iate Joseph Walker of the firm of Joseph Walker & Sons, 
which has specialized in guaranteed railroad stocks for many d es, Was 
formed. This committee cen in a bitter contest for stock- 
holders’ proxies which resulted in Mr. Walker and his associates taking 
over the management of the Joliet’'s affairs. 

Suit was brought in the Federal courts and the various claims were 
pressed as aggressively as possible under the circumstances. 

After the Walker committee was formed, the Chicago & Alton was 
adjudged a bankrupt and its property sold at auction. Out of this sale 
came the present Alton RR. under the contro: of the Baltimore & Ohio. 
Then followed the depression which made any settlement of the nature of 
the one finally agreed to, impossible. 

During this entire period, the rental payments on the Jouiet property 
were made promptiy and in full. 

The stockholders committee, now headed by Samuel 8S. Waiker, the son 
of the late Joseph Walker, announces that a final agreement has been 
reached under the terms of which all of the railroad property is again held 
in the name of the Joliet & Chicago RR.; that a cash settsement which will 
permit a speciai rere of $3 per share to the Joleit stockholders has been 
agreed upon; and all other disputed matters setteld.—V. 133, p. 2926. 


Kane Carburetor Corp. of Del.—Registers with SEC— 


See list given on first page of this department. 


Kansas City Southern Ry.—Resumes Pref. Dividends— 

The directors have declared a dividend of $1 per share on the non-cumula- 
tive 4% preferred stock, par $100, payable Dec. 3 to holders of record 
Nov. 21. This will be the first payment made on this issue since April 15, 
1933, when 50 cents per share had been distributed. Dividends of 50 cents 
per share were paid each quarter since and including July 15, 1932; prior 
thereto regular quarterly dividends of $1 per share had been disbursed since 
and including October, 1908.—V. 143, Dp. 2682. 
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Kansas Electric Power Co.—Bonds Called—— 
The company is nee for ee at 104% on Dec. 1, 1936, the 
next interest date, its $1,000,000 of 5% first mortgage gold bonds, due 


June 1, 1951.—V. 143, p. 2682. 


Kansas Power Co.—Bonds Called— 

A total of $59,000 first mort 20-year 5% gold bonds, series A, due 
March 1, 1947 have been cailed for redemption on Dec. 1 at 101 and 
interest. Payment will be made at the Harris Trust & Savings Bank, 
Chicago, Ill.—vV. 143, D. 2682. 


(Spencer) Kellogg & Sons, Inc.—Earnings— 




















Years Ended— Aug. 29, 36 Aug. 31, '35 Sept. 1, '34 Sept. 2, °33 
Net sales incl. inc. 

of domestic subsid...x$37,228,372 $25,819,670 $22,011,489 $13,814,145 
Cost of sales.......<<-. 32,466,783 22,133,454 18,239,203 11,623,573 

Gross profit........-. $4,761,589 $3,686,216 $3,772,286 $2,190,572 
Selling & gen. expense... 2,642,683 2,241,577 2,033,133 1,613,026 
Depreciation. ......... 421,216 423 476 410,925 343 ,987 

Profit from operations $1,697,690 $1,021,163 $1,328,228 $233 559 
Other income (net)... 63.528 380,406 557 ,463 433.268 

Total income. u...... $1,761,218 $1,401,569 $1,885,691 $666 .827 
Idle mill expenses. ..... 61,797 81,136 84,607 80,873 
Pe. Genes . smeebhs <- “aeden ‘ 67,196 
[oP  w.sess jj <—nneine 40,246 ; 11,155 
Prov. for bad debts... RN ae eee OS Oe 
Interest Dald.. .«cccccce eee. See | eee Roun 
Federal taxes.......... 279,576 167,792 225,032 16,199 

Be ao. connecet $1,310,850 $1,112,395 $1,504,742 $491,403 
Previous surplus. ...... 6, 598 6,503,151 5,625,934 6,099,811 
Adjustment of reserve 

ee Gee eae, tts . .s Oem 40,000 

Total surplus........ $7,898,448 $7,615,546 $7,130,676 $6,631,214 
I tinh, os en teow ' ; 600,000 350,204 
Prior period items_...-. 15,313 36,481 27 ,526 25,456 
Adjustment of acct. pay. 

jj aiocae ° wines  ‘eenbem i oubane 129,620 
Capital stock adjust. of 

prior period trans. to 

Dkk onhtbhe i. ptenes  aeatee 500,000 
Adj. of res. for deprec. 

applic. to prior years. -...-.. a) )6| || Cae § . easeee 
Prov. for contingencies. -...... a. ~@enaan,  emebed 

eae eee $7,083,134 $6,587,598 $6,503,151 $5,625,934 
Shares capital stock out- 

standing (no par)_..-. ,000 500,000 500,000 500,000 
Earnings per share_.-.-- $2.62 $2.22 $3.01 $0.98 


x Including steamship and elevator revenue of $1,336,706. 
Comparative Balancr Sheel 


Aug. se Aug. hes Aug. hen Aug. ‘whee 








Assets— Liabilities— 
x Plant and prop. 8,070,980 7,405,329) y Capital stock...10,000,000 10,000,000 
Other assets.....-. 1,134,395 1,474,398] Accounts payable. 1,559,484 1,489,447 
Inventories... ... 9,545,292 5,314,233} Notes payable.... 3,100,000 -...... 
Cl. ctahnoubhees 1,458,164 2,342,791] Accrued taxes.... 25,570 29,042 
Accts. and notes Fed. income tax.. 279,576 167,793 
receivable... .-. 3,119,731 2,955,088} Div. payable... - 200 ,000 200 ,000 
Deferred charges. 201,344 224,079) Reserves........- 222,978 182,874 
Earned surplus... 7,083,134 6,587,598 
Capital surplus... 1,059,163 1,059,164 
ere 23,529,907 19,715,918 aaa 23,529,907 19,715,918 





x After depreciation of $6,533,571 in 1936 and $6,115,691 in 1935. 
y Represented by 500,000 shares (no par).—V. 142, p. 1991. 


Kentucky Securities Co.—/nitial Common Dividend— 

The directors on Nov. 6 declared an initial dividend of $1.60 per share 
on the common stock payable Dec. 15, to holders of record at the close of 
business Nov. 30.—V. 143, p. 926. 


Kentucky Springs Distillery—Registers with SEC— 
See list given on first page of this department. 


Kingsbury Breweries Co.—Out of Bankruptcy— 

The plan of reorganization, as amended of this company, pro under 
Section 77-B of the Bankruptcy Act, has been approved by the U.S. District 
Court for the Western District of Wisconsin and the company was dis- 
charged from reorganization proceedings by order of the Court entered on 
Oct. 12, 1936.—V. 142, p. 4344. 


Kittell Vacauum Muffler Products Corp.—RZegisters 
with SEC— 

See list given on first page of this department. 

Kline Brothers Co.—Registers with SEC— 

See list given on first page of this department.—V. 135, p. 1172. 

Knudsen Creamery Co.—Accumulated Dividend— 


The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 class A cum. and partic. shares, no par 
value, payable Nov. 25 to holders of record Nov. 10. A similar payment 
was made on Sept. 10, May 5 and Jan. 27, last, this latter being the first 
payment made on the issue since Aug. 1, 1934, when a regular quarterly 
dividend of like amount was distributed.—V 143, p. 1562. 


Kraft Loans, Inc.—Registers with SEC— 
See list given on first page of this department. 


(S. H.) Kress & Co.—Sales— 





























Month of— 1936 1935 1934 1933 
Dl c.adiaenenene $5,204,273 $4,761,726 $5,106,517 $3,912,983 
i 0. naaheneeee 5,459,343 4,968.306 5.083.475 3,895,802 
D> 06 ocnnenaseie 6,314,178 5,472,265 6,330,794 4,086,768 
tb annicaniipentonhe 6,872,971 6,441,416 5,732,389 4,766,042 
Db edmestadossaee 6,552,143 5,934,386 }.095.747 4,978,301 
SR idee seca gina eae 7.027.089 5,700,379 5.757.198 4.830.253 
PP 6,524,725 ‘ .589 5.335.936  4,928.805 
A Pe ct aaceueteemese 6,652,396 5,946,257 5,574,040 5,416,829 
Dt ~¢eeenmeche »784, 6.137.927 5,684,751 5,405,554 

STL EA 7,306,525 : 666 6,366,935 5,770,539 
—V. 143, p. 2375. 

Kroger Grocery & Baking Co.—Prelimanary Sales— 

Four Weeks Ended— 1936 1935 1934 19 
. 3G, RRR, eye $16,633,230 $17,182,877 $15,401,157 $14,628,143 
> RR eereuy™ 4 17,534,229 17, ' 16,692,181 14,844,670 
Pt ill nn diamenbanbekaie’ 17,939,108 18,072,214 17,380,973 15,231,342 
ae a ee 18,300.976 18,545,165 17 354.758 15,314,935 
St Mcndiimoctstben ah 18,562,984 18,801,918 17,135,060 15,952,289 
BD Messin nisin akan 18,303,943 18,032,395 17,483,570 16,026,489 
(OB | Seed penne. 18,729,438 17,203,177 16,792,328 17,000,963 
, Mieaticenn teen 18,914, 16,639,694 16,083,491 16,167.30 
RE aplenpanappmeae. 18,087,827 16,602,117 16,894,082 15,159,341 
i Rees 17,998,374 17.660.120 17,208,841 16,049,144 
Ms, Gb ccncaneaameans 18,468,742 17,768.092 17,100,426 16,125,479 


The company had an average of 4,212 stores in operation during the 
four weeks ended Oct. 31, 1936, as against 4,282 the corresponding period 


a year ago.— V. 143, p. 3002. 


Koppers Co.—Underwriters Named for Bond Issue— 
The Securities and Exchange Commussion on Nov. 10 made public the 
underwriters for the issue of $25,000,000 4% 1st mtge. & coll. trust bonds, 


series A, due Nov. 1, 1951. The underwriters, together with their aay 


ments, f : ities Corp., $6,000,000; Edward B. Smit 
s, follow: Mellon Securities Corp., $ ‘on dake Lash & Oe.. 


Co., $2,500,000; First Boston Corp., $2,500, 
$2,500,000; Brown Harriman & Co., Inc., $1,250,000; Blyth & Co., Inc., 








e eo 
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1,000,000; pape & e.. ine. * $1,000,000; Kidder, Peabody & Co., 
1,000,000; aahe Oe es orp. 1,000 ,000: Field, Glore & oes 900 ,000; 
Goldman, Sachs & 900000. i Halsey, ‘Stuart & Co., ie: ., $900,000; 
Hayden, Stone & Go’ - 900 000: Stone & Webster and Blodget inc., 
900,000; Bancamerica-Blair' Corp., $500,000; Otis & Co., $500,000; 


Schroder, Rockefeller & Co., Inc., $500,000; Parrish & Co., $250, ‘000. 


Bonds Called— 


All of the outstandin 
have been called for 
ment "3. be ‘mae at the 


20-year 5% sinking fund debenture gold bonds, 
emption on Dec. 1, at 102% and interest. Pay- 
nion Trust Co. of Pittsburgh, Pittsburgh, Pa. 


Lae Bryant, Inc.—Sales— 

Month of— ath 1935 1934 1933 
January ee «ef eee ee eee $902,1 $906,500 $952,055 $804 .217 
Dil eeeeeceaseeee ryt 534 3,387 670,308 

Bhoseoeoseooocs 1,395,583 1,210,170 1,321 ,87 836,810 
April atl lect Gp 1,386,739 1,339,061 1,248.454 1,105,926 

io o6 eceeeeesessoce 1,333 354 1,249,286 1,269,158 1,091,076 
Di icinaeae ese6neeeen 1,326,776 1,197,321 1,248,414 1,171,096 
BE Pbnas one cmocesosee 931,9 798. 643 729.939 712,608 
BEES « «co cccesoeeseos 942.0 939, 231 943,869 920.244 

ln ame eene 1,106,372 1,060, '977 1,023 ,.996 945,679 
iemtevenee endian Giants 1,406,169 1,217,471 1,178,690 1,080,422 


October 
—V. 143, p. 2375. 
Laura Secord Candy Shops, Ltd.—LEarnings— 

















Years Ended Sept. 30— 1936 1935 
Net nlive salaries ee ONS ERS FA $272,113 $258,488 
EE SD i 6. die his vad didi snaidabiniberdstnatetntrts 52,190 seas +t: 
Provision ‘for or daveecintion Jad Matbbscnb soebebtee 24,480 28,333 

i in eile aie cna adsnebaowouié $195,336 $179,557 
Income from investments. .................---. 60,327 64,083 
Profit on sale of investments............-.-.--- 21,833 38,357 
Interest received on mortgage. -.........-...-..-.- 195 28=—s www 
Recovery on mortgage previously written off. _- nt.  ehaaee 
Profit on disposal of equipment_._..............- 962 1,060 

Nn RR rn ae ep $279,181 $283 ,057 
Transfer to investment FOSGPVE.cccccccocecccess 8 8 cacess 12,4 
Provision for income taxes.............-....-.. 49,000 43,724 

ee ee a Sr ete Dna $230,181 $226,860 
Gamelan GERRI ENCES ERNIE 172,500 172,500 
Earnings per share on 57,500 shares of common 

Fe re ry Bie eT Sen $4.00 $3.95 

Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
x Fixed assets.... $239,044 $250,937} yCommonstock.. $904,464 $904,464 
Goodwill........ l 1 | Payables........ 1,000 1,000 
Ct. Ubivibndiiod 140,755 132,323 | Tax reserves... .- 50,181 43,553 
DER catisncotce 1,624,785 1,601,311 | Surplus.......... 1,202,634 1,144,954 
Mary Louise Can- 

dies, Ltd. (subs.) Gaewe  wseeaste 
Invest. in & adv. to 

Candyteria, Ltd. -..-.-.-. 6,866 
Mtge. receivable. 4,000 74,065 ° 
Inventories. ..... 134,153 87,280 
Prepd. & def. chgs. 11,167 11,188 

0 on $2,158,281 $2,093,972 eS. $2,158,281 $2,093,972 





x After deducting depreciation of $510,359 in 1936 and $490,361 in 1935, 
y yn 2078. 57,500 no par shares. z Including accrued itnerest. 
— p 


Lautaro Nitrate Co., Ltd.—Hearing on Plan— 

Notice has been been received in this country that a hearing will be held 
in Chancery Court in London on Novy. 30 on the petition of the company 
to reorganize and reduce its capital from £14,500,000 to £845,833. 
the hearing, to be held in compliance with the British Companies Act ‘af 
1929, any creditor or shareholder may oppose the plan in person or through 
counsel.—V. 143, p. 3003. 


Lehigh Coal & Navigation Co. (& Subs.)—Larnings— 


12 Mos.End. Sept.30— 1936 1935 1934 1933 
Consol. net income, incl. 
co.'s yg of un- 
distrib. earns. & losses 
of subs. whose stock is 
either owned or con- 
trolled ,after int.,depr., 
depletion and reserves 
Earns, per sh. on 1,930,- 
065 shs. capital stock 
(MO DAF)..cnccccccun 
Net inc. of the parent co. 
accruing from direct 
oper. and from railroad 
rentals ,divs.,&c., after 
taxes and charges. -_-__x$1, 681,639 $1,715,792 


x$546 373 $367,220 $1,630,036 $1,054,565 


$0.28 $0.19 $0.84 $0.54 


$1,802,814 $1,895,977 


Earns. sh. on 1,930- 
065 shs. capital stock 
i nt ila ge $0.89 $0.98 


$0.87 $0.93 
x No ht te made for Federal surtax on undistributed profits.— 
V. “143, - 1235. 


sta Stores Corp.—Sales— 














Month of— 1936 1935 1934 1933 
PEE 2.20 0 ceceeusese $1,862.543 $1,789,622 $1,581,368 $1,174,761 
DREGE «cc cccceceoce 2,048,10 1,837 678 1,587,856 1,240,948 
Din ab@eeeeeeeue - 2,604.12 2,371,983 2,584,812 1,391,889 
oe esnoceceusheetind 3,361,115 2,902,327 2,225,702 1,949,997 
a céuepenucPuTbae : , 2.707.333 2,524,854 1,899,851 
IR os cole, Mil la insane 3.509.487 2,924,828 2,560,030 1,915.543 
Es wo ode cabéeboonce .203, 2,582,757 2,011,102 1,693 ,.272 
A | SEAT eet ea 2,503,511 2,186,165 1,886,996 1,655,685 
DE «so. ceuseeceoe ,620,1 2,336,098 2,128,598 1,731,666 
I ee 3,191,993 2.787.754 2,501,620 1,883 ,609 
—V. 143, p. 3003. 

Lessings, Inc.—LEarnings— 

9 Mos. End. Sept.30— 1936 1935 1934 1933 
GEES anc cditiimeahna $274,342 $260,240 $248,734 $263 .046 
Cost of sales, oper. and 

eneral expenses... .- 262,771 263 ,040 258,799 257,240 
Other income.-.....-.--- Cr2,264 Cr1,832 Cr2, 559 Cr2 ,482 
Provision _ Federal and 

TS Gp gaa 2,339 100 y100 1,645 
Net loss gtd sale of 

ee,  ) Clgeeene - eeegee SR eee 
Loss on abandoned store 

I  :  gediee | eiebes Cae - “eeedés 

ni aie $11.496 loss$1,067 1loss$11,994 $6,644 
Dividends paid. ....-.-.. BES + ele Dae: eed 

LER ES $2,012 $1,067 $18,300 prof$6.644 
Dereeee sem. 5. ccaccos 56,856 54,693 3,262 55, 

x Deducts. for stock acq. ee |’: elma) ieee, to 
Transfer on account of 

reduction of par value 

SO Ee eee eee 63,158 
Miscellaneous adjust. -—- Cr105 Cr2,280 Cr11,063 Dr65,311 

Profit & loss surplus-.- $53 848 $55,905 $56,024 $59,868 
Shs. cap. stk. outstand- 

ing (par $1).-.------- be So u30./44 z3l 1403 231,532 
Earnings per share--.--- $0.13 Nil $0.21 

x Five hundred shares Lessings, Inc., ae.~. F to treasury, $1,062 and 


$38. y New York State ranchise tax. 


19 shares purchased for treasury, 
z Par value $3. 
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Condensed Balance Sheet Sept. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
0 $12,753 $6,591] Accounts payable. $12,857 $10,322 
Notes & accts. rec. 6,450 4,675} Accrued payroll... 1,393 532 
Accr. int. rec... . 455 605; Federal & State 
Inventories. ..... 13,567 13,989 eS 2,450 187 
Prepaid insurance. 2,231 1,849 | Capital stock... _- 790,000 y92,232 
Municipal bonds _. 31,868 31,300 | Surplus.........-. 53,848 55,905 
x Fixed assets... 92,853 99 ,62 
Deferred charges . 367 539 
Goodwill........ 1 1 

Weir cocecenen $160,548 $159,178' Total......... $160,548 $159,178 





x After reserve for Gepwociption of $119,024 in 1936 and $144,887 in 1935. 
y eae $3 Vv shares. z Represented by $1 par value shares.— 


(R. G.) Le Tourneau, Inc.—$4.50 Ezira Dividend— 

The directors have declared an extra dividend of $4.50 per share in 
addition to a regular fest dividend of 25 cents a on the common 
stock, both payable to holders of record 16. 

The directors also declared four regular quarteriy, dividends of 25 cents 

per share for the year 1937 payee March 1, June 1, Sept. 1 and Dec. 1, 
4937 to holders of record Feb. 15, May 15, Aug. 15 and Nov. 15, respectively. 

An extra dividend of 50 cents per share was paid on the common stock 

on Sept. 1, last.—V. 143, p. 3003. 


Libby, McNeill & Libby Co.—Jnitial Common Dividend— 

The directors at a meeting held on Novy. 12 declared a dividend of $1 

a share on the no-par common stock of the company, payable Dec. 18 
oe holders of record Nov. 27, and gave holders of common stock the option 
of receiving shares of common stock instead of cash for this dividend at the 
rate of one share of stock for each $10 of dividend due to a shareholder. 
As the company does not issue fractional shares, all shareholders owning 
less than 10 shares of the common stock will receive their dividend in cash. 
Those shareholders owning 10 or more shares of common stock and who 
elect to take common stock in payment of the dividend will receive one share 
of stock for each 10 shares owned and cash for any odd number of shares 
less than 10; for example, an owner of eight shares of common stock of 
Libby, McNeill & Libby will receive $8 in cash, and a shareholder owning 
15 shares and electing to take stock os payment of his dividend will receive 
one share of common stock and $5 in cash. 

The reason for this dividend is that the company is subject to an un- 
distributed profits tax on its earnings for the 12 months ending Dec. 31, 
1936, which have not been distributed in dividends. The company will 
have paid during the calendar year 1936, dividends on preferred stock 
amounting to $583,800. It is expected that the erent of this dividend 
on common stock amounting to approximately $2,000,000 will avoid the 
nt aed of undistributed profits tax, which otherwise would exceed 


The company’s notice to stockholders stated that it is the judgment of 
directors that the interests of the shareholders and the company will be 
served best at this time by this action. It should be understood by the 
shareholders that this distribution does not establish a regular dividend on 
the common stock of Libby, McNeill & Libby. 

This dividend disbursement, whether accepted in cash or in stock, should 
be returned by shareholders in income tax returns for calendar year 1936, 
as it is subject to both normal income tax and surtax. 

The period in which the above option may be exercised ends Dec. 12, 
1936, ond. all shareholders desiring stock must notify the company by that 
time in A that complete distribution of dividend in the form of shares 
and cash may be accomplished on Dec. 18, 1936.—V. 142, p. 2672. 


Loblaw Groceterias, Ltd.—Harnings— 


Period End. Oct.19— 1936—4 Weeks—1935 1936—20 Weeks—1935 
RSS Seer 1,403,530 $1,214,789 $6,531,458 $5,716,703 
Net profit after charges 

and income taxes... 71,811 61,355 283 ,644 242 ,666 
—V. 143, p. 2376. 


Lockheed Aircraft Corp.—Employment Doubled— 

Coincident with the completion of a plant expansion program, the 
company announced that its factory employment has more than doubled 
as compared with a year ago. Robert E. Gross, President, stated that the 
payroll now numbers more than 900 compared ‘with 475 on June 15, last, 
and less than 400 at this time last year. 

The plant enlargements which have just been completed include two 
new buildings  * e a Fa steel tubing departments in addition to a 
new hangar. quarters will give the company’s plant at 
-ovnke yg eUalit. heaate _— completing six or more transport planes 


a addition to B nme wg of its present two transport models, the cor- 
poration has developed a new larger plane to be introduced in 1937, Mr. 
Gross announced.—V. 143, p. 1723. 


Loft, Inc.—Earnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
West anles...<cccccccce $2,458,914 $2, 703,182 $7,956,379 $8,687,883 


Net loss after deprec., 
amortiz., taxes, &c.--. 170,944 235,183 496,744 328,388 


—V. 143, p. 2214 
Loose-Wiles Biscuit Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after Federal 


taxes, deprec. & int... $427,493 $322,947 $1,175,155 $1,022,247 

Shares of com. stk. out- 
standing ($25 par) --- 521,500 522,476 521,500 522,476 
a share..... $0.72 $0.50 $1.95 $1.60 


Earnings 
—V. 143, Dp. 1083. 
‘yy tah Steel Co. (& Subs.)—Earnings— 











9 Months Ended Sept. 30— 1936 1935 1934 
WD Gn snc cocaesedettadnoctéanth $7,335, avs $4. 308. 793 $3,725,183 
Cost, exp. & prov. for doubtful accts. 6,162,444 065 3,148,655 
EGRRRSIEIER.. . oo ccacdeedcsvedisbhinec 244,415 3.00 ,769 133,129 
Cee ONO... . ccaoncendttiienses 74°838 30,355 44,116 

PED... . ccccvceccossdemmesusese $854 ,098 $449,604 2 
Gaer SieethG.. occoccccceceoneusace 58,314 77,355 ear t Set 

Tetel INeee. << o cncesauccve"nce $912,412 $526,959 8, 
Sundry deductions -.----..---------- 13,837 8,13 at $3 
Estimated Federal taxes........-.--- 129,117 71,337 59,490 
Minority interest......-.---------- eee 

Nes proflt..ccccccccccesccecccce $705,390 447 ,483 382,94 
Shares common stock (par $1)..-.--- 496,270 202,155 302 18s 
Earnings per share. -.-.-..----------- $1.30 $1. $0. 
—V. 143, D. 2848. 


‘Prerkabancem Insurance Co. of Phila.—Financial 


Statement Sept. 30, 1936— 








Asoels— LTiabtlities— 
Bonds and stocks. ..--------- $4,287,559 | Premium reserve.__.___.____- $1,412,945 
Mortgage loans. --.-.....----- 124,720 | Losses in process of adjustm’t. 166,582 
Real estate-....-.----------- 190,540 | Res.for commissions, expenses, 
Cash in banks and office - - - -- 300,024; taxes, and other liabilities... 119,116 
Prems. in course of collection a eee ser 1,000,000 

not over 90 days due...-.-.-. RR HESS pent 2,441,922 
Other assets. -.....-----.--- 51,282 

3 wee ce rcecenneeccce= $5,140,565] Total....................$5,140,565 





_V. "40. p. 1316. 


McCall Corp.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net income after charges 

& Fed. income taxes... «$206,074 $172,294 x$1,025,734 $986,209 
Earns. per share on 539,- 

360 shs. cap. stk. (no 

Rs adi atdnlebine $0.38 $0.32 $1.90 $1.83 

x No mention made of any provision for Federal surtax on undistributed 
profits.—V. 143, p. 2684. 
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McGraw Electric Co.—EHarnings— 











12 Months Ended Sept. 30— 1935 1936 
Net sales after deducting discounts, returns and 

STE ..c nn canmdbbcbagobes énetnedecoens . $3,596,538 $4,758,988 
Cost of goods sold, general, administrative and 

Se Tel. can censdeusshenandeeshooewe - 2,953,605 3,754,570 

Net profits from operations................- - $642,933 $1,004,417 
Interest received, discount on purchases & miscell- 31,984 ,645 
Adjust. of reserves & accruals set up in prior years 40,348 22,199 

Net profits before provision for income taxes... $715,766 $1,058,262 
Provision for income taxes.................... e 112,818 183 ,649 

NGS DUCTS... owancccececacnccocecccesencosss $602 ,947 $874,612 
TT ie $2.55 $3.69 

Note—No provision made for tax on undistributed earnings. 


Accounts for the 12 months ended Sept. 30, 1935, include operations 
of subsidiaries which transferred their assets and liabilities to the company 
prior to Jan. 1, 1935. 


Transfer Agent— 
The Marine Midland Trust Co. of New York has been appointed Transfer 
Agent for the company’s $5 par common stock.—V. 143, p. 2685. 


McKenzie Red Lake Gold Mines, Ltd.—£ztra Dividend 
The directors have declared an extra dividend of one cent per share in 
addition to a dividend of three cents per share on the common stock, par 
$1, both payable Dec. 15 to holders of record Nov. 30.—V. 142, p.3177 


McKesson & Robbins, Inc. (& Subs.) Barnings— 
9 Mos. Ended sont 30— 1936 935 
Net sales (after deducting inter-company mannii it $95,224,886 




















Cost of sales (exclusive of depreciation) .......... 716,902 80,621,283 
GG PEGE GE GRIGD an dc cccvctiqecqcpececesecus $16,778,839 $14,603,602 
Selling and general expenses (excl. of depreciation) 13,256,132 12,175,856 
PPOs cotiociccccccoccsenescoccencescs om 342.096 ; 
Bae BEGtes CR GEND. cc concccctccceceecsessese $3,180,611 $2,105,995 
GEE GSS ob w Sd edcensekcseoosnooesessooue 48,890 676,378 
ORR BROT won o nn weedtnencaneodascnedsoen $3,629,501 $2,782,374 
Interest and amortization on debentures.._..... 795,625 806,298 
Other interest Retatekos sdasesedebooddéiouckaa 71,722 33,661 
CY Cn i on oi en diemdidiaee inmate 180,111 130,904 
Provision for Federal and foreign income taxes... — 433 ,843 343 ,524 
Combined profit from Ng oy for period....x$2,148,198 $1,467,985 
Div. requirements on pref. stock of McKesson & 
Robbins, Ltd., held by the public............ 52,500 52,500 
Portion of net profit of McKesson & Robbins, Ltd., 
applicable to common stock held by the public. -. 12,493 12,236 
Divs. on preference stock $3 ser. (to Sept. 15, 1936) A Fe ees 
Net premium on debentures redeemed....-..... 223 11,345 
BRIAROS.W « « cocc pec ccescccncececqecesceccess $1,285,033 $1,391,903 
Earned surplus at beginning of period........... 4,013,501 2,578,368 
Earned surplus at end of period__........._-- " $5,298,534 $3,970,272 
y Earnings per sbare on common stock........-- $0.69 27 
x No deduction has been made for the surtax on undustributed profits. 
y — on the stocks outstanding at the end of each period.—V. 143, 
D. . 
McKeesport Tin Plate Co.— Merger— . 
The stockholders at a special meeting on Nov. 24 will consider a proposed 


marae of the National Can Co. into McKeesport Tin Plate Co.—V. 143, 
D. . 


Madison Square Garden Corp. (& Subs.)—LZarnings— 


3 Mos. End. Aug. 31— 1936 1935 1934 1933 
Net loss after deprec., 
&c., Charges......<-- $193 ,562 $145,604 $80 ,597 $165,523 


The company states that after consultation with the corporation's 
accountants and counsel it has been deemed advisable to make the cor- 
a depreciation policy conform to that adopted by the Treasury 

epartment for Federal income tax puproses. 

t Such change went into effect on June 1, 1936, the beginning of the 
resent fiscal year. The depreciation for the first quarter is accordingly 

12,464 less than it would have been on the corporation's former basis. 


—vV. 143, Dp. 1236. 

Manila RR.—$8,170,000 Funded Debt Retired—Plans 
Further Reduction— 

During 1935 negotiations were completed whereby $8,170,000 Southern 
Lines Ist mtge. 4s due 1939 (total outstanding $10.585,000) and held by 
English investors were purchased by the Phillippine Government at 80% 
of par. Funds for this transaction were raised by a loan from the Common- 
wealth Government. bearing interest at 2% per annum and to be repaid by 
annual amortization of at least 2% of the amount loaned. On Jan. 29, 1936 
upon payment to the Manila Ry. (1906) Ltd. through the Chase National 
Bank, New York of the sum of $6,698,631 covering principal, interest and 
exchange premium all of the Southern Lines 4% gold bonds due 1939, held 
by the English company (par $8,170,000) were delivered to the order of the 
Bureau of Insular Affairs, Washington. D. C., acting as representative of 
the Commonwealth Government, and the Manila RR. After the above 
transaction there remains in the hands of investors, (not including bonds 
held by the Government) a balance of $1,994,000 in the U. 8S. and England. 
The devising of a plan for the financing of the purchase of these bonds 
before maturing at a reasonable aiscount in view of the consequent saving 
both in principal and interest is recommended by the company Officials. 
It is the hope of the officials that the bonds possibly can be purchased 
in the neighborhood of 80% of par.—vV. 127. p. 1804. 


Marlin-Rockwell Corp. (& Subs.)—Zarnings— 














Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
i RES TE ATI $632,496 $376,807 $1,557,151 $1,059,977 
Depreciation.......... 3,700 34,910 71,100 112,280 

ing & admin. exps.-.- 111,198 101,639 344,134 295,979 

Re ie mere $497 ,598 $240,258 $1,141,917 $651,718 
Other income.......... 24,597 19,578 70,114 73,925 
RR Ee $522,195 $259,836 $1,212,031 $725,643 
Other expenses. ......- 1,312 13,418 6,172 35,525 
Federal taxes.........- 77 879 33 ,893 180,428 95,578 

, EL $443 ,004 $212,525 $1,025,431 $594,540 
Common dividends..... 169 ,622 169 ,622 508 ,866 508,866 

TN. s indmememe $273,382 $42,903 $516,565 $85,674 
Shs. cap. stk. outstand- 

ing (per §1)..-<«ccse 339,244 339,745 339,244 339 745 
Earnings per share. -.-- $1.30 $0.62 $3.02 $1.75 


Note—No mention is made as to whether or not rovision for Federal 
surtaxes on undistributed profits has been included in item of Federal taxes. 
—V. 143, p. 1083. 

Mar-Tex Oil Co.—ELarnings— 

Earnings for the Month of October 1936 


Operating profit before depreciation and depletion. ~.-.-.--.--- $16,968 
Net income after depreciation and depletion but before provision 

ioe ees Pee... cu eenecoenasntnwnnenennnine 10,952 
Earnings per share on outstanding stock..............----. $0.036 
—V. 142, p. 791. 


Matson Navigation Co.—/nitial Dividend on New Stock— 

The directors have declared an initial dividend of 25 cents per share 
on the new no par capital stock, payable Nov_ 15 to holders of record Nov. 
10. The company recently split its old $100 par stock on a five-for-one 
basis—five new no par shares being issued for one old $100 par share. 


Financial 


Chronicle Nov. 14, 1936 


A regular quarterly dividend of $1.15 per share was paid on the old stock 
on Aug. 15, ast.— . 143, Dp. 2378. 


Master Electric Co. (& Subs.)—Zarnings— 
Earnings for Nine Months Ended Sept. 30, 1936 





























EI GRRE ES ge le aE RR ani Sia $2,263 ,662 
Ge Gr SEU k oda ccdancensenneteneovetatundwotininutn 1,537,315 
Gross profit from operations... .ccccecccececcoccccccecce $726,346 
Selling, administrative and general expenses................ 389 ,867 
Ces bi cchncbinnbocnenenesebeeanoedebbaboone $336,479 
OE EE I 28,175 
EE I LR $308,303 
Other income (discount, interest, &c.)..................-.-- 25,388 
Set is tite co ctincdiniinbocameoneseoese $333 ,692 
Income charges (discount allowed, interest paid, &c.)........ 13,279 
Provision for Federal income taxes...............- en nncuuee 75,003 
St SORE Ge BENG. ackncithancnndnebascnaceneenséeseoe $245,409 
CRIED Cit nn ocean a nll etna nae Rbhonenit 95,531. 
Transfer to capital due to reorganization. .................- 55, 
Balance of net income added to earned surplus............ $94,877 
ees Ge 06. Oe ae, 5. Seno nocachenbnceetmbanonnncis ¥98 ,053 
Amount transferred for Fed .income tax assessments, prior years Dri2,500 
Earned surplus as of Sept. 30, 1936.....................- $1,080,430 
Earnings per share on 202,058 shares common stock........- $1.21 
Consolidated Balance Sheet Sept. 30, 1936 
Assets— Lhabdtlittes— 
Cash on hand & due from bks. $492,201 | Accounts payable........... $75,866 
Marketable securities, at cost. 57,301} Accrued int., wages, local 
Building & loan assn. stocks... 45,000} and State taxes, andexp... 121,649 
Notes and accounts receivable. 396,346 ' Fed. income & cap. stk. taxes. 90,617 
DU p.idiawemeecooooe 399,364 | Fed. inc. tax assess., prior yrs- 27,500 
Other accounts receivable... 7,892 | Mortgage loans on realestate. 127,518 
Gee Sn ho dacadsbéccoe 39,806 | Deferred income... .......... 779 
Property, plant and equip. at ere 202,050 
cost, less reserve for deprec. 631,030] Earned surplus........... .. 1,080 ,430 
_ Patents & legal exp. incident to PAGER GURRIEB « « oc ccccecese 264,600 
patent applications less re- Capital surplus from capital 
serve for amortization ..... 19,912 Gs .tnuasssboden 21,528 
Deferred charges............ 23,684 
De basadcacktoumenoessoud $2,012,540 Pealocaceseooonesustiinell $2,012,540 





The company states that the item shown as Federal income and capital 
stock taxes, amounting to $90,617, among current liabilities, represents a 
rovision for 1436 Fed. inc. taxes, for 1936 undistributed profits surtaxes, 
or Federal capital stock taxes applicable to the current period, and for the 
‘inal quarter of Federal income taxes for the year 1935, due on Dec. 15 
1936. No part of the 1936 taxes, in the amount of $75,004, will be due and 
payable prior to March 15, 1937.—V. 143, p. 2849. 


Mengel Co.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 





ee Gita ncmncncce $2,410,919 $1,621,967 $6,435,688 $4,665,466 
Cost of sales, &c., exps.. 2,164,378 1, 038 5,775,461 4,278,297 
Depreciation... ........ 84,363 : 230 333 178,741 
thin iincmamnse 17,699 11,615 84,657 46,520 
Interest charges....... 36,795 46,670 145,829 148,981 
Misc. P. & L. items (net) 6,441 994 basse 044 
Prov. for Fed. & State 

income taxes........ 5 a eee 8 a on 

Le a. $82,898 $4,263 $166,438 loss$23,617 


Note—No provision made for surtax on undistributed profits. 

Earnings for nine months ended Sept. 30, 1936 are as follows: Net sales, 
6,411,984; cost of sales, $5,775,461; depreciation, $230,333; depletion, 

4,657; net operating profit, $321,532; other income, $23,704: net profit 
before interest charges, &c., $345,236. Interest on first mortgage bonds, 
$117,769; other interest expense, $8,378; amortization of bond extension 
expense, $19,681; provision for Federal and State income taxes, $32,969; 














net profit for period, $166,437. 
Consolidated Balance Sheet 
Sept. 30°36 Dec. 31°35 Sept. 30°36 Dec. 31'35 
Assets— $ $ Liabilities— x $ 
a L’'d, bidgs., ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c.... 5,257,575 5,120,440} bCommonstock.. 320,041 320,041 
Timberlands and Funded debt.... 2,187,900 2,436,900 
eRSP ..cccc- - 610,027 585,774 Current liabilities. 1,094,450 551,475 
Properties not used Pur. money obligs. Tt aaa 
in operations... 437,707 460,799 ' Reserves. ........ 423,088 442 529 
RES ints ot enki 578,635 449,876 Capital surplus... 7,680,472 7,680.472 
c Accts.&notes rec. 902 .462 633,553 , Operating deficit.. 4,125,509 4,283,209 
Inventories _..__- 2,712,746 2,673,077) Pref. treas. stock. Dr27,361 Dr27,361 
Invest. in subsid_. 24,448 27,007 
Deferred charges... 221,971 223,338 
Other assets... - 317,810 307,284 
RE 10,963,381 10,481,147 TE dscmsamn 10,963,381 10,481,147 
a After depreciation. b Represented by shares of $1 par value. c After 


reserve for doubtful accounts of $28,089 in 1936 and $53,938 in 1935.— 
V. 143. p. 3004. 


Mergenthaler Linotype Co.—Larnings— 





Year End. Sept. 30— 1936 1935 19 19 
Net prof.aft.deprec.&tax x$637,451 $36,160 $212,027 loss$959,253 
DGGE nchibudinecs tniets ~ willebe ° °° “eaeaba (80c) 204, 
See $637 451 $36,160 $212.027def$1164,053 
Shs.cap.stk.out.(no par) 256,000 256,000 256.000 256,000 
Earns. per sh. on cap.stk. $2.49 $0.14 $0.83 Nil 


x Arrived at as follows: Operating profits, not incl. deprec. and Fed. inc. 
tax, $549,123; less deprec. reserves, $375,574; oper. profits, not incl. Fed. 
inc. tax, $173,548; other income: interest on notes, deposits and invest- 
ments, $312,112; dividends, $216,791; total income, $702,451; less reserve 

r Federal income tax, $65,000; net gain, $637,451. 


Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— ~ $ Liabilities— $ $ 
SE a et eimnidintins 519,820 519,820 | a Capital stock...12,800,000 12,800,000 
b Bullidings...... 2,596,441 2,688,108} Accounts payable. 20 ,005 19,530 
c Plant, machinery Customers’ credit 
and equipment. 2,219,584 2,215,016 balances. ...... 56 ,¥69 24,862 
Equip. & construc. Agents’ credit bal- 30,401 28 458 
work in process. 66,207 39.186| Miscell curr. liab- 134 1,627 
Marketable securs. 1,438,116 1,653,873) Accrued taxes_.-.. 92,084 23,155 
For. & domes, cos, 3,659,349 3,765,753} Unclaimed wages. ..-... e. 30 
Co eee eee 845,304 901,272 | Reserve for stocks, 
Bills receivable... 3,624,521 3,005,966 bonds & securs. 615,991 615,991 
Accts. receivable. 3,291,845 3,238,232) Reserve for doubt- 
Inventory ....... 5,898,662 5,787,204 ful accounts and 
Mixed Cl’m Com'n contingencies... 1,241,365 1,241,365 
account against a i a iain 9,882,929 9,522,060 
Germany _...- ‘ 48,765 48,765 
Adv. to employees 
and mise accts- 10,313 4,969 
Cash in for’n banks 
(restricted)... .. 323,076 247.029 
Deferred charges- . 197,872 162,164 
, SRE se 24.739,879 24,277,358 a 24,739,879 24,277,358 





a Represented by 256,000 shares of no par value, b After depreciation 
reserve of $1,571,041 in 1936 and $1,478,624 in 1935. c After depreciation 
reserve of $6,057,502 in 1936 and $5,810,974 in 1935.—V. 142, p. 4025. 
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Volume 143 
— Metal Textile Corp.—No Common Dividend— 


The directors took no action on the payment of a common dividend at 
this time. A dividend of 10 cents a share was declared three, six and nine 
months ago.— V. 143, p. 2686. 


Michigan Associated Telephone Co.—Accumulated Div. 

The directors have declared a dividend of $2 share on account of 
accumulations on the 6% cum. pref. stock, par $ a eee Nov. 14 to 
holders of record Oct. {. Similar payment was e on Aug. 15, and 
May 15, last. A dividend of 50 cents per share was paid on Feb. 15, last, 
and one of $1 per share in ow 1935, this latter being the first dividend 
a on the pref. stock since Feb. 15, 1933, when a regular quarterly dis- 

bution of $1.50 share was made. 

Accumulations after the Doyen of the current dividend will amount to 
$15 per share.—V. 143, p. 762. 


Michigan Bumper Corp.—Regisiers with SEC— 
See list given on first page of this department.—V. 143, p. 2687. 


Minneapolis-Honeywell Regulator Co.—Registers with 


SEC— 

See list given on first page of this department .— 

In an amendment filed with the Securities and Exchange Commission 
to the registration statement and prospectus relating to the issuance of 
25,000 shares of new 4% conv. pref. stock, series B, filed Oct. 23, company 
states that the new 4% conv. pref. stock will be convertible into common 
stock at the rate of $120 per share of common, if converted on or before 
Dec. 1, 1941 and at $150 per share of common if converted thereafter. 

As stated in the registration statement, it is proposed to offer the 25,000 
shares of new 4% conv. pref. stock, to the extent required, to the holders 
of the 18,258 shares of e = 6% pref. stock in exchange for their present 
van on the basis of 1 1-20 shares of the new pref. for one share of the old 
preferred. 

It is proposed to give the common stockholders the right to subscribe at 
par and accrued dividends to any shares of the new 4% conv. pref. stock 
not uired for exchange of old preferred. The nimum amount to 
which the common stockholders may subscribe will be 5,830 shares. The 
exchange and subscription offer to the stockholders is being underwtitten 
by J. & W. Seligman & Co.—V. 143, p. 2849. 


Missouri Pacific RR.—Rail Hearing Delay— 

The Interstate Commerce Commission approved on Nov. 6, the appli- 
cation of the Missouri Pacific RR., New leans Texas & Mexico Ry., 
and the International-Great Northern RR., for postponement of the hearing 
scheduled for Nov. 10 on a sane of reorganization and ordered that the 
hearing be set for Jan. 12, 1937.—V. 143, p. 3005. 


Monsanto Chemical Co.—Special Dividend— 

The directors have declared a special dividend of $1.25 per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable Dec. 15 to holders of record Nov. 25. xtra 
dividends of 25 cents share were paid in each of the five prqseas 
re. and on Dec. 15, 1934, while on Dec. 29, 1933, an extra dividend 

5 cents per share was distributed.—V. 143, p. 3005. 


(H. A.) Montgomery Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1888. 


Montgomery Ward & Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
Dt Tecnsscenaancoes $17,854,609 $17,904,886 $15,421,893 $10,131,891 
Dh nébsoécdeccdnous 24,844,596 22,783,089 18, ; 11,263,374 
Tiina srecsoustennee 30,402.667 25,571,012 20,872,132 15,665,586 

i gn aeeoneenednecinn 30,295,408 22,914,580 20,934,510 15,247,812 
Di én aatadibomnmnmen 0,330,174 23,822,297 19,266,336 16,103,560 
II mithis de doch ts eteeenmmneaied 25,635,866 20,293,175 15,890,560 13,641,121 
[GRR A 27 .422,133 22,848,599 18,914,9: 15,390,120 
September............ 33,357,194 25,172,907 23,093,465 16.583,708 
Octo ~--e--. 45,455,404 35,897,447 29,703,511 22,780,643 


eee 
—V. 143, p. 2379. 
Morris Finance Co., South Bend, Ind.—L£arnings— 
6 1935 























9 Months Ended Sept. 30— 193 
Gross income from operations................-. $663 306 $466 885 
fg i DE ly i aS et ET 260 273 ' 178,016 
Net income from operations.................. $403 ,032 $288,868 
iB i a i eM a ops atte Rissa 9,599 10,605 
Gy i. Hub dbtatannatsobelionbbniee $412,631 $299 474 
I el al 164,2 88,347 
SD a le $248,335 $211,127 
Cash dividends paid on preferred stock........-. 26,250 23,156 
Cash dividends paid on common stock_........ 42,000 25,925 
Bree GE nkcccdbancisbboeubétioubbdcnbbsok $180,085 $162,046 
Condensed Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on deposit... $519,378 $325,117/Coll. trust notes 
Notes receivable... 5,795,466 3,864,575 payable._....- $4,093,600 $2,620,100 
Repossessed auto- Accts. payable and 
mobiles and re- accrued taxes... 165,196 54,892 
frigerators._... 3,219 2,723 Fds. withheld from 
Accts. receivable-. 11,368 38,685; dealers_....... 221,094 87,985 
Prepaid int. on coll Reserve for losses. 140,973 78,785 
trust notes, &c-. 12,732 9,880; Unearned income. 340,600 214,963 
Prepd.commissions 7% preferred stock 500,000 500,000 
on receiv’les pur- Common stock: 
chased ........ 94,918 77,781 Class A (par$50) 250,000 250,000 
Se Sn oksein x100,000 x100,000 
Capital surplus... 118,735 118,735 
tarned surplus... 506,881 293,300 
. eet ee: $6,437,081 $4,318,763 _ sa $6,437,081 $4,318,763 


x Represented by 10,000 no par shares.—V. 143, p. 1238. 
Motor Transit Co.—Earnings— 


Period End. Oct. 31— 1936—Month—1935 1936—12 Mos.—1935 
$56 ,9: 23 ,87 





























Gross earnings...... 930 $50,189 $623 .878 $585,558 
I 29,839 30,542 345,189 331,776 
aintemance.......... 8,786 5,970 92,50 ,0O78 
| NER bi REE 6,189 5,912 72,955 72,818 
ea 538 762 7,842 ,640 
I iii id ta $11,534 $7,001 $105,385 $83 244 
Reserve for retirements (accrued)............- ~ 78,662 86,463 

DE dincch cummadhantbboenbblbecddideaan - $26,722 def$3,2 
—V. 143, p. 2527. noe BI8 

Moxie Co.—LEarnings— 

Years End. Sept. 30— 1936 1935 1934 1933 
Net | ES RES CS ae Not $1 017,425 $1 ,032,174 $973 »254 
Cost of goods sold (incl. 

selling, adver. and ad- 

ministrative expenses) Reported 978,939 959,581 1,044,885 

Income from operat'ns x$46,631 $38,486 $72,593 loss$71, 
Other income.......... 2,336 2,396 4'292 71-631 

Total income-._...-.-- $49 467 $40,881 $76,885 loss$63 ,234 
Interest, bad debts, &c- 17,078 30,211 23,955 36,196 
Prov. for Fed. inc. taxes 4,336 Sa) ia i a 

Balance of net income $28,052 $9,91 $52,930 loss$ 
Previous surplus-_..-..-- 332,245 330,935 277.997 470436 
Adjustments. .......-.- Dr1 ,320 Drs ,603 9 Dr92,993 

Total surplué...ccccce $353,977 $332,245 $330,935 $277,997 


x Arrived at as follows: Gross profit on sales, $346,324; less: selling, 


advertising, administrative and delivery expenses, $299,693, givin ’ 
ing profit, as above, $46,631. | giving operat 
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Balance Sheet Sept. 30 











Assets— 1936 1935 LAabilities— 1936 1935 
GRA dobbs wcckseu $70,304 $70,981] Accounts payable 
Accts. rec.—trade 284,290 256,888) — Riacdnane $22,307 $35,741 
Notes receivable. . 1,770 3,557 | Unclaimed empties 8 631 
Inventories. _.__. 320,588 324,281) Replace. Moxie due 
Marketable secur. 490 Geet GORE coaches  ecnnoc 66 
Sundry accts. rec. 442 1,923 Res. for Federal in- 
zPilantandequip. 589,218 605,326; come tax... .. 4,336 757 
Prepaid taxes and Accrued expenses. 8,194 4,997 
insurance... ... 8,168 7,366| Real estate mtges. 154,750 167,500 
Organization exps. 10,287 10,287| x Class A stock... 889,040 889,040 
Patent rights,trade y Class B stock... 377,870 377,870 
marks and good- DUPPIUD.ccccccene 484,130 460,481 
alisscecncunde 655,925 655,925 
eh conectnd $1,941,484 $1,937,084! Total_........ $1,941,484 $1,937,084 
x Represented by 58,399 no par shares. y nted by 399,982 no 
par shares. z Less reserves for depreciation.——-V. 141, Dp. 3369. 


Motor Wheel Corp.—Larger Dividend— 

The directors on Nov. 9 declared a dividend of 40 cents per share on the 
common stock, par $5, payable Dec. 10 to holders of record Nov. 20. 
This compares with 25 cents paid on Sept. 10 and June 10, last; 20 cents 
paid on March 10, last; 15 cents on Dec. 10 and Sept. 10, 1935, and 12% 
cents paid on June 10, 1935. This latter payment was the first made 
since . 19, 1931 when 12% cents per share was also paid. A dividend 
of 25 cents was ry on Sept. 10 and June 10, 1931. while on March 10, 1931 
a distribution of 37% cents per share was made.—V. 143, p. 3005. 


Mullins Manufacturing Corp.—/nitial Dividends on Class 
A & B Stocks— 


The directors have declared s 
class A (par $7.50) and class 
to holders of record Nov. 28. 
issues.—V. 143, Pp. 2687. 


Municipal Service Co.—Plan of Reorganization— 

_— company on Oct. 27 presented a plan of reorganization which provides 
as follows: 

(1) The debtor to institute a proceeding for its reorganization pursuant 
to Section 77-B of the Bankruptcy Act, as amended, in the U. 8S. District 
Court for the Eastern District of Pennsylvania. (Pr filed Oct. 29.] 

(2) The indebtedness and capital stock of the debtor, and the division 
of the holders thereof into classes according to the nature of their respective 
claims and interest, for the purposes of the plan and its acceptance, are as 


follows: 
Class A Debt 
as” A 6% sinking fund collateral trust bonds, series A, due 
eb. 1, 1956 (secured), issued under and secured by a trust 
indenture dated Feb. 1, 1926, executed and delivered by the 
debtor to the Pennsylvania Co. for Insurances on Lives & 


al dividends of 50 cents per share on the 
(par $1) common stocks payable Dec. 21 
These are the initial dividends on the above 


Granting Annuities, as trustee; issued and outstanding... .-.. $3,926,500 
Class B Debt 

5% demand notes (secured), aggregating........----.-....--- $232,500 
Class C Debt 

5% demand notes (unsecured), aggregating..--.--.----------- $5,169,717 


Preferred Stock 
Preferred stock, 6% cumulative ($100), 150,000 shs. authorized; 
issued and outstanding... ...<.- ccc ccccccccccccescccecs 53,289 shs. 


Common Stock ' 
Common stock (65,000 shs., no par, auth.); issued & outst’g-..62,267.3 shs. 
Unaffected Indebtedness 

The indebtedness of the debtor at Aug. 31, 1936, which is not affected by 
this plan, shall include: (a) Account payable to Georgia Power & Light Co., 
$250; (0) unclaimed cash dividends on stocks of the debtor, $481; (c) liability 
on syndicate participation; (d) interest coupons due Aug. 1, 1936, or prior 
thereto, on the debtor's collateral trust bonds; (e) any indebtedness and 
liabilities which may, after the date of this plan, incurred or contracted 
by the debtor, prior to the termination of the pr in connection with 
this plan; (f) any and all claims of the United States for taxes or customs 
duties, as well as any other claims or interests of the United States; ACY an 
and all other indebtedness of the debtor not included as Class A, Class 
or Class C debt under this plan. 

(3) All “unaffected indebtedness” shall continue and remain undis- 
turbed and shall be paid in cash in full as and when due, and NY PA NJ 
Utilities Co. has agreed to assume such indebtedness and to provide, with- 
out cost or expense to the estate of the debtor, all cash requisite for the pay- 
ment thereof in full. The claims of the United States shall have, and shall 
continue to have, the same priority and preference over the claims of other 
creditors of the debtor, with respect to the assets of the debtor, as would 
lie against said assets had said proceeding not intervened, and the United 
States is granted the same remedies against the debtor, as reorganized, 
and the assets to be acquired by the NY PA NJ Co. from the debtor, with 
regard to the collection of such claims, as it has against the debtor. 

(4) All costs of administration and other allowances which may be 
made by the Court shall be paid in cash. NY PA NJ Oo. has agreed to 
provide, without cost or expense to the estate of the debtor, all cash 
requisite for the payment of such costs of administration in full. 

(5) All of the property and assets of the debtor of every kind, character 
and description and wheresoever located, including cash, and whether 
?— or unpledged, shall be transferred and paid over to the NY PA NJ 
Co. free and clear of all claims of the debtor, its s olders and creditors 
in consideration of the payments, obligations (including purchase mone 
obligations) and assumptions provided for. In case at the time of su 
transfer, all of the unaffected indebtedness and all of the costs of adminis- 
tration shall not have been paid in full, unconditional liability for the pay- 
ment thereof shall be assumed by the NY PA NJ Co. in writi The 
indenture of the debtor to Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, as trustee, under which the class A debt was issued 
dated Feb. 1, 1926, shall be satisfied and Comares. and all property, 
including cash, in the ley hweey of the trustee shall be transferred to the 
NY PA NJ Co. or to the debtor for subsequent delivery to the NY PA NJ 


Co. 
6) There shall be issued, in exchange for the $3,926,500 of class A debt 
all unpaid interest thereon accrued and to accrue, $3,926,500 principal 
amount of an issue (to be created) of purchase money secured 5% debentures, 
series due 1956, of the NY PA NJ Co. Each holder of class A debt shall be 
entitled to receive, for each $1,000 thereof, a like pesecpal amount of the 
new 5% debentures. The new 5% debentures shall be secured by the 
pledge of the same property as at the date of the consummation of the 
plan is pledged as security for the class A debt. 

(7) There shall be issued in exchange for the $232,500 class B debt and 
all unpaid interest $232,500 of 10-year non-interest-bearing notes of the 
NY PA NJ Co. due 10 years from the date of the issuance thereof. Each 
holder of class B debt shall be entitled to receive for each $1,000 thereof 
a like principal amount of 10-year notes. 

(8) Out of the $5,169,716.78 of 5% unsecured demand notes outstand- 
ing, $4,124,351 owned by the NY PA NJ Co. will be canceled, and there 
shall be issued in exchange for the $1,045,365 of class C debt then remaining 
outstanding, and all unpaid interest thereon, $522,682 of 10-year non-inter- 
est-bearing notes of the NY PA NJ Co. due 10 years from the date of the 
issuance tnereof. Each holder of its remaining class C debt shall be entitled 
to receive for each $1,000 thereof $500 of 10-year notes. 

(9) Transfer & Coupon Paying Agency, having an office at 61 Broadway, 
New York, has been appointed depositary under this plan. The new 5% 
debentures, with the appropriate Coupons attached, and the new 10-year 
notes, requisite in carrying out of the purposes of this plan, shall be de- 
livered by the NY PA NJ Co. to the depositary for delivery by it to those 
entitled thereto. 

(10) The holders of 53,289 shares of the 6% cumulative preferred stock 
shall be entitled to receive one share of $4 cumulative preference stock of 
Associated Gas & Electric Co. for each five shares of 6% cumulative pre- 
ferred stock of the debtor. In lieu thereof, each holder of preferred stock 
shall be entitled to receive $2 per share in cash upon the presentation and 
surrender of the certificates therefor to the depositary. The holders of 
6% cumulative preferred stock shall exercise their election to receive shares 
of $4 cumulative preference stock in lieu of cash within 90 days after the 
confirmation of the plan. 

Each holder of the common stock shall be entitled to receive 10c. per 
share in cash upon the presentation and surrender of the certificates therefor 
to the depositary. 





3154 Financial 
The NY PA NJ Co. has agreed to provide without cost or to the 
estate of the debtor all preference stock of Associated Gas & Electric Co. 


and cash requisite for the exchange and payments to be made for all shares 
of the debtor duly presented and surrendered by others than the NY PA NJ 


Earnings for 12 Months Ended Aug. 31, 1936 (Company Only) 


Earnings—Dividends on stocks..................--........ $315,525 
Interest on bonds 17,508 




















Ed nbeandaneeitb ania 4,495 

BEISCSIIRROOUS « « oo cecccccccccccsoeecesccoscenscecsscess 49 

BOCA accncccccccccccccccccccccscccscccccccecccccosece $337,578 
CSORGTRL GRIGMSGB~ cc cccccc cc escascccccccccccccccocesescos 29,368 
Federal withholding taxes.-...........-..------.-----+--.... 2,093 
OCREP CORGB. 2 cnc ccc ccc ccc cc ccc cccccccccccccsccccccesccce 5,481 

GROSS TROOENO. no cece cccccccccccccceseseccesesscescesecs $300 ,636 
BROSTSSS GE TEMES GOU8 cccccccccccccwsssescccncccsecsscese 237 ,241 
Interest on notes payable. ...........-.................... 273,161 
Amortization of debt discount and expense.................. 18,400 

ING [EBDn cc ccccccccccnccecewcecscsescesececeseoesesane $228,167 

Balance Sheet Aug. 31, 1936 (Company Only) 

Assets— Liabilities— 
Investment in stocks of subs. $3,644,714/6% s. f. coll. trust bonds.... $3,926,500 
a Excess of appraisal of plant Notes payable on demand... 5,471,673 

and property...........- 1,947,080 | Accounts payable. _........ 250 
Organization expense. -..-.-. 292,776 | Syndicate participation... . 15,260 
Ce ee ke 7,066 | Accrued liabilities.........- 93,990 
Accounts receivable......-.. 1,121 | Miscellaneous reserves... .. . 1,052 
Interest receivable........- 7,29516% preferred stock......... 5,328,900 
Note receivable—pledged. -. 53,000} Common stock (62,267 shs., 
Other investments, lessreserve 600,275] mo par).........-.-....-. 11,173,549 
Special deposits.........--- Dit [EES agacosce seeehentasé 19,079,308 
Unamort. debt disc. & exp... 355,752 

EASA ROT 8 ae $6,931,866 


a Of certain operating subsidiary companies at Oct. 31, 1924, over amount 
for plant and property carried on such subsidiary companies’ books at that 


date, adjus for retirements.—V. 143, p. 3005 

(G. C.) Murphy Co.—Sales— 

Month of— 1936 1935 1934 1933 
SRR « wcccececacece $2,003.071 $1,803,350 $1,554,500 $1,129,575 
TET 4a eceacseseane 2,310,918 1,890,864 1,584,4 ,222,9 
eer Ts 220,436 2,266,253 2,246,132 1,313,762 
BEE a cocccacseeceseses 001,322 2,575,710 2,060,3 1,628,753 

BY ccc ccccccccesese 3,089,387 2,420,153 2,367,499 1,661,4 
SI ts: sis ey thames tatpante same 3,182,944 2,583,924 2,465, 1,808,328 
Sittin os nev epeeseunes 2.973.840 2,354,196 2,075,916 1,804,118 
BEEE.. cccctkcceanesce 2,922,496 2,512,815 2,118,051 1,803,139 
DT ancesssscess 2,907,459 2,350,545 2,105,135 ,912,000 

2 ese eecceceece ,636,7 2,864,891 2,481,172 1,993,644 


128 in operation on Oct. 31 last totaled 194, against 189 on Oct. 31 


Extra Dividend—Larger Com. Div.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a quarterly diviaend of 50 cents per share on the common stock, 
no par value. The regular quarterly dividend will be paid on Dec. 1 to 
holders of record Nov. 20. he 75 cent extra dividend will be distributed 
on Dec. 23 to holders of record Dec. 12. 
me A dividend of 40 cents was paid on Sept. 1, last, and one of 30 cents wa 
paid on June 1, last, this latter being the initial payment on the larger 
amount of common shares now outstanding. On Feo. 19, 1936, the com- 
og | paid a stock dividend of 200%. The additional stock did not participate 
n the 75-cent dividend paid on March 2, last. Prior to the March 2 
dividend the company distributea regular quarterly dividend of 40 cents 
per share.—V. 143, p. 2379. 


National Acme Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net profit after charges 
an 


1936—9 Mos.—1935 


atime ceemaneninin x$160,816 $34,834 «$468,946 $121,262 
ey share -? eo 
shs. cap. stk. (par 

te ini te el ah hin , $0.06 $0.93 $0.24 


32 
. hofore surtax on undistributed profits. 


Bonds Called— 

A total of $827,000 first mortgage 6% s. f. gold bonds has been called 
for redemption on Dec. 1 at 102% and interest. Payment will be made at 
the Cleveland Trust Co., Cleveland, Ohio, or at the Guaranty Trust Co., 
New York City.—V. 143, p. 2218. 


National Automotive Fibres, Inc.—Zarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec. 

and Fed. inc. taxes... x$112,987 $75,326 x$680,593 $591,176 
Earns. per share on 247,- 

290 shs. class A stock $0.46 $0.30 $2.75 $2.39 


x No mention made of any provision for Federal surtax on undistribut 
profits.—V. 143, Pp. 2687. 


National Aviation Corp.—Larnings— 


9 Months Ended Sept. 30— 1936 1935 
Net profit after expenses and normal Federal 

SE SE noncebahandbhcadedssbuncbhbiineokod x$747,.759 y$161,007 

x Including $816,594 net profit on sale of securities but before provision 
for tax on undistributed earnings. Including $132,865 profit on sale of 
securities and after deducting $14 500 provision for probable loss on invest- 
ment in wholly owned subsidiary. 

The report for the nine months ended Sept. 30, 1936, shows an indicated 
liquidating value at close of period of $16.32 per share after providing for 
normal Federal tax on unrealized appreciation of securities held and based 
on market value of listed securities in portfolio and estimated value of 
securities not having an active market. This compares with net assets 
— wn Tank” per share on Dec. 31, 1935, and $12.58 per share on 

ept. . > 


he balance sheet as of Sept. 30, 1936, shows total assets, includin 
5,980,077, respectively, Sept. 30, 1935. Capital surplus on Sept. 30, last, 
amoun to $6,041,302, unchanged from a year previous, and deficit from 
National Candy Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
deprec. & Fed’l taxes- 
Earns. per sh. on 192,815 
$0.34 Nil $0.70 Nil 
x Estimated. 
Note—No mention was made of Federal surtax on undistributed profits. 
National Fireproofing Corp.—Trustee— 
The Continental Bank & Trust Co. of New York has been appointed 
bonds, series A, due Nov. 1, 1946.—V. 143, p. 2688. 
National Gypsum Co.—A pplication A pproved— 
pany to list 15,000 additional shares of class A (non-voting) common stock, 
$5 par.—V. 143, p. 3005. 
The directors bave declared a special dividend of $1 per share on the 
common stock, payable Dec. 1 to holders of record Nov. 20. This compares 


1,424,239 cash, amounting to $6,933,288 compared with $624,165 an 
operations was $1,570,502, against deficit of $2,481,127.—V. 143, p. 929. 
Net profit after charges, 

x$99,601 loss$129,506 %x$237,069 loss$281,731 
shs. com, stk. (no par) 
—V. 143, p. 1238. 
trustee and paying agent for $800,000 first mortgage convertible 544% 
The Chicago Stock Exchange has approved the application of the com- 
National Oats Co.—T7o Pay $1 Special Dividend— 
with 50 cents paid on Sept. 1, last, and 25 cents per share previously dis- 


tributeg each three months.—V. 143, p. 2528. 
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National Public Service Corp.— Sale Delayed— 

Federal Judge Samuel Mandelbaum reserved decision Nov. 10 on a report 
of Referee Irwin Kurtz, sitting as s ial master, recommending that a 
reorganization petition filed for the National Public Service Corp. be dis- 


m , 
After a hearing the court directed that briefs be filed and tponed the 
sale of stock of Jersey Central Power & Light Corp. until N ov. 24. The 
sale was to have taken place Nov. 6. 

Public Service Corp. of New Jersey made an offer of $5,000,000 for the 
collateral and later raised the offer to $8,000,000. This agreement of 
purchase expires Nov. 27 unless extended. 

Postponement of the sale was asked by George LePine, counsel for 
Associated Gas & Electric Co. interests, because of the possibility that 
Nap nae with the stock as the one asset of the corporation, might 

rmitted. 
udge Mandelbaum expressed the belief that the referee’s ruling that 
the stock was no longer owned by National Public Service Corp., but had 
been effectively transferred to the New York Trust Co., as trustee for the 
bondholders, under a bankruptcy order, was correct. 

Mr. LePine and other attorneys challenged this view. Lawrence Nenett, 
representing Public Service Corp. of New Jersey, and Albert Hubschman, 
counsel for a group of debenture holders, upheld the view of the special 
master.—V. 143, p. 3006. 


National Radiator Corp.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross Drotit....cccccces $517 174 1,1 $908 ,257 $535,833 











Sell., admin. & gen. exps 80,837 228,519 698,800 594,290 
Oper. profit before de- 
DFOCIAtION... «<<< $236 337 $82,677 $209,457 loss$58,456 
Other income.......... 4,144 6,330 18,024 16,498 
Profit before other ex- 5 
penses, depr. & int. 
on debentures... .. $240,481 $89,008 $227,481 loss$41,958 
Other exps., incl. maint. 
of idle properties - ~~~ - 25,078 13,379 162,188 72,836 
Allowance for deprec. of 
oper. properties... - 63 ,614 49,523 175,637 188 ,043 
Prov. for accrued int. on 
income debentures. . . 54,244 54,231 162,731 162,693 
Loss, incl. prov. for 
int. on income debs. 
issued or to be iss’d. prof$97 ,546 $28,126 $273 ,076 $465,531 
Comparative Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
CARER. « cacudecese $197,610 $106,621 Accounts payable. $772,747 $194,314 


Accrued accounts. 25,288 20,866 


a Notes and accts. | 
695,270 Notes pay.& accrd. 


receivable, trade 1,018,823 








Other notes & accts interestthereon. 318,583 112,781 
receivable. ..... 216,621 191,243 Prov. for losses on 
Inventories... .-- 1,767,469 1,350,831 notes rec. sold to 
Cash surrender val. | Commercial In- 

of life insurance_ 40,099 35,572 vestment Trust. h15,500 40,000 
Prepaid insur., &c. 22,713 28,707 Prov. for claims) 
N. Y. State High- against the Na-; 
Se Beinases  wesceus 15,488 tional Rad. Corp 
Impounded bank (Del.) assumed 
dep. and invests. | in earrying out 

in bank stocks... £63,176 63,398 the reorg. plan.} 173,493 21,713 
Adv. to & invest. Prov. for def. re- 

in affil. & sub. organ, exps., &c. 174,333 
REE ee 194,984 90,718 Res. for est. cost of 

Def’d experimental _ replace.& repairs 60,000 =s_ - +. 
and otherexps.. 161,750 127,509 15-yr. 5% income 
Operating proper. #@2,243,843 2,352,278 debs. due March 

b Non-oper. prop.¢2,000,000 2,000,000 , __em 5,288,715 4,641,333 
Obliga. under re- 

organizat’n plan 262,229 691,406 
Deferred non-int. 
| bear’g notes, due 

| Mar. 1, 1946... 251,000 251,000 

‘ _c8$7 pref. stock... 255,725 255,675 

dCommon stock - 63,795 63,784 

| GRUB. ccccccas 440,014 590,430 

_ $7,927,089 $7,057,636 | ninativammied $7,927,089 $7,057,636 


a After allowance for claims and doubtful notes and accounts of $97,861 
in 1936 and $115,666 in 1935. 

b After reserves of $1,367,963 in 1936 and $2,345,442 in 1935. 

c Represented by 51,145 (51,135 in 1935) no par shares. 

d Represented by 255,138 no par shares. 

e Excess of book value of net assets at Sept. 27, 1932, over principal or 
stated value of securities issued or to be issued thereagainst. 

f Consisting of cash $4,018; bank stocks, $4,138; certificates of participa- 
tion, $95,019; total, $103,175; less reserve, $40,000; net, $63,175, resulting 
from bank closings in March, 1933. 

g Transfer from non-operating properties to operating properties will 
later be made by reason of Trenton plant (carried in non-operating proper- 
ties) being placed in operation on July 6, 1936. 

h At Sept. 30, 1936, the Commercial Investment Trust, Inc. and the 
Equipment Acceptance Corp. held instalment notes of customers with bal- 
ance totaling $1,324,403 under an agreement by which National Radiator 
Corp. will repurchase any becoming delinquent in the payment of instal- 
ments. Amount of delinquent notes repurchased to Sept. 30, 1936, $136,- 
720 of which $62,150 is unpaid at Sept. 30, 1936.—V. 143, p. 930. 


New Bedford Gas & Edison Light Co.—Larnings— 
12 Months Ended Sept. 30— ‘ 
Total operating revemues.............-...-.---- 











i , Ci otaduubdendovenccosenoccec 1,890,943 1,863,079 
Ct nea 341,548 324,381 
Provision for retirements.....<.cccccccccccecccs 322,947 314,088 
i orn... ub edaeeodocebiabbedét 140,129 115,69 
I i el 669,024 659,999 
Operating OCG. << cc cocctsacceccccncsessce $1,083,160 $952,650 
ELE RESALE CLR IE. TINE 28,892 12,793 
ER BE ES Te ae $1,112,053 $965,443 
Interest on unfunded debt.............-------- 64,223 99,574 
Interest charged to construction.............-.. Cr749 Cr1,213 
Re eS ee $1,048,578 $867,081 


_Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 2219. 


National Supply Co. of Delaware—Listing—Recapitali- 
zation Plan Held in Abeyance— 


The New York Stock Exchange has authorized the listing of 199,623 
shares of 544 % cumulative preferred stock (par $100) and 41,588 additional 
shares of common stock (par $25), making the total amounts applied for: 
199,623 shares of 54% cum. pref. stock and 424,376 shares of com. stock. 

The stockholders on Nov. 6 approved the plan to pay off the accumulated 
dividends ($35 per sh. on Oct. 1) on the 7% pref. stock through the new 
issue of preferred. Under this plan each share of outstanding 7 (2 cum, 
re. stock will be reclassified as and changed into 1 1-5 shares of the new 

44% 2 stock. No fractional shares of 54% cum. pref. stock 
will be issued, but in lieu thereof the company will issue scrip certificates 
which, when combined with a proper number of other scrip certificates, 
will be exchangeable for one or more full shares of 544% cum. pref. stock» 
The holders of the 544% cum. pref. stock will be entitled to receive as a 
special dividend, from the surplus or net profits of the company, to be 

eclared and payable on or before Dec. 31, 1936, shares of common stock 
of the company at the rate of 5-24ths of a share of common stock for each 
share of 5 af cum. pref. stock. No fractional shares of common stock 
will be issued, but in lieu thereof the company will issue scrip certificates 
which, when combined with a proper number of other scrip certificates, 
will be exchangeable for one or more full shares of common stock. 

It was announced Nov. 12 that confirmation of the plan of recapitalization 
has been held in abeyance until the company obtains the opinion of counsel 
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as to the effect of the decision of the Supreme Court of Delaware in the 
case of Wilson & Co., Inc. The latter case involves a plan of recapitaliza- 
tion similar to that of National Supply Co. 

The gt is p ing with a plan of liquidation and dissolution 
of Nationa Supply ©o. (Pa.), National Supply Co. of Calif., National- 
Superior Co. an tto Engine Works. The assets and properties of those 
subsidiaries will be transferred to the company in complete cancellation 
and redemption of their capital stocks. Itis expected that the plan will be 
comeeeee in substance prior to the end of the fiscal year 1936.—V. 143, 
Dp. > 


(J. J.) Newberry Co.—Sales— 


Month of— 1936 1935 1934 1933 
January........-.-..- $2,446,502 $2,345,084 2,360,7 $1,883,121 
February - .----.------ 2,752,292 2,528,594 2,294,272 1,976,225 
March... ..<--cccceece 2,968,868 3,021,004 3,329,179 2,117,309 
April . ..-<.----2----0- 8,690,855 3,521,592 .876,783 2,710,174 

BY 2 onc ccccencnnccee 3,966,016 3,365.769 3,408,136 2,740,152 
JUMO. . . - 222-2 --- eee 154,227 3,520,541 3,608,094 2,900,065 
Gi onc cascecaqareconse 3.996 269 3.498.849 3,122,892 2.9°%4,565 
ADEUB. « - ccccsconccce 3,916,349 3,579,492 3,241,494 2,847,365 
September ........---.- 873,604 3,322,860 3,270,977 3,042,629 
October ...........-..- 427,640 3,747,305  3,448,20 2,990,569 

Extra Dividend— 
The directors have declared an extra dividend of 40 cents share in 


addition to the regular quarterly dividend of 60 cents oe share on the 
common stock, no par value, both payable Dec. 21 to holders of record 
Dec. 10. The 4-¥ quarterly dividend was raised from 40 to 60 cents per 
share with the t. 1, last, payment. See V. 143, p. 1085 for detailed 
dividend record.—V. 143, p. 2380. 


New England Gas & Electric Association (& Subs.)— 











12 Months Ended Sept. 30— 1936 1935 
Total operating reVeMues....cccccccccccccccccc $13,232,430 $12,733,860 
I a 6,527,202 6,338,337 

I a a a et ’ ,299 1,035,24 
PrOvasom TOF FOCIORIORNS.. « cccucetescbcecoceces J : l, ’ 
I a a a a ’ 281,831 
GE ntti nen na dind eemwehitammmentaieiad 1,839,413 1,811,394 

AE AGI LI Et $2,413,073 $2.221,385 
RT Le LL EAR IG Til ae 391,421 416,097 

Re EE: FEES PS ch RIE ll. o, “ $2,804,495 $2,637,482 
Deductions from income—subsidiary companies -- 191 ,069 , 
New Eng. G. & E. Assn.—lInt. on funded debt.... 2,127,992 2,180,744 

Interest on unfunded debt................--. .266 1 

Amortization of debt discount and expense... - 19,409 19,415 

ER Ran rar $463 ,757 $258,130 


Note—No provision is made in this statement for Federal surtax on un- 
distributed pofits, if any, for the current year.—V. 143, p. 2689. 


New England Power Co.—Bonds Offered—Lehman 
Brothers, Hallgarten & Co., Graham, Parsons & Co., Arthur 
Perry & Co., Ine., E. H. Rollins & Sons, Ine., Dick & Merle- 
Smith, Burr, Gannett & Co., G. M.-P. Murphy & Co., 
Newton, Abbe & Co. and Schoellkopf, Hutton & Pomeroy, 
Ine., on Nov. 12 offered at 103% and int. (form Nov. 15) 
gas lst mtge. bonds, series A, 314%, due Nov. 15, 


Dated Nov. 15, 1936; due Nov. 15, 1961. Prin. and int. (M. & N.) 
payable in lawful money at the ieee office of New England Trust Co., 
trustee, Boston, or at option of holder at any agency authorized by com- 
pany. Coupon bonds registerable as to principal only and interchangeable 
with fully registered bonds without coupons, in demons. of $1,000 and (or) 
authorized multiples thereof. Callable otherwise than for the sinking fund, 
as a whole at any time (whether or not an int. date) prior to maturity, or 
in part on any int. date, in all cases on 30 days’ notice, at face amount 
thereof plus a premium of 7% % if red. date is on or prior to Nov. 15, 1941; 
at a premium of 5% if red. date is thereafter and on or prior to Nov. 15, 
1951; at premium of 244% if the red. date is thereafter and on or prior to 
Nov. 15, 1957; and thereafter to maturity at face amount; in all cases 
with accrued interest. Callable in part for sinking fund purposes on any 
int. date prior to maturity, but not before May 15, 1938, on 30 days’ notice, 
at following prices (except to the extent certain excess sinking fund pay- 
ments may be applied at the foregoing prices): at face amount thereof, 
plus a premium of 4%% of such face amount if red. date is May 15, 1938; 
thereafter, decreased by \4 of 1% of such face amount on Nov. 15, 1938, 
and on Nov. 15 annually thereafter to and incl. Nov. 15, 1948; thereafter, 
decreased by '4 of 1% of such face amount on Nov. 15, 1949, and on Novy. 15 
annually thereafter to and incl. Nov. 15, 1954; thereafter, decreased by 
4 of 1% of such face amount on Nov. 15, 1955, and on Nov. 15 annually 
thereafter to and incl. Nov. 15, 1957; thereafter on Nov. 15, 1958, and until 
maturity at such face amount; and callable as a whole (in certain events) 
under the sinking fund provisions at any time prior to maturity (whether 
or not an int. date); in all cases with accrued int. 

Sinking Fund—lIndenture will, in substance, provide that the company 
will on or before Jan. 15, 1938, and on or before Jan. 15 in each year there- 
after to and incl. 1961 (except as payments in anticipation of annual sinking 
fund requirements may be credited against subsequent annual req :1irements) 
as a sinking fund for the series A bonds, either (i) pay to the trustee in cash an 
amount equal to 1% of the largest principal amount of series A bonds 
then or at any time theretofore outstanding, such cash to be applied by 
the trustee to the redemption or to the purchase (including purchase from 
the company) of series A bonds for cancelation, at the lowest prices obtain- 
able but not exceeding the applicable redemption price established for the 
sinking fund, or (i) in lieu of cash, deliver series A bonds of equal principal 
amount. The amount required for the satisfaction of the sinking fund, 
based on the amount of the initial issue of series A bonds, is $100,676 
annually from Jan. 15, 1938. 

Proceeds & Purpose of Issue—The net proceeds of this issue of series A 
bonds in the estimated amount of $10,213,766 to be received by the com- 
pany on the delivery date, on or about Nov. 17, 1936, after deducting 
expenses of the issue estimated at $105,000 and the balance required, esti- 
mated to be $356,584, to be supplied by the company from funds on hand, 
will on the delivery date be deposited with the trustee for the redemption 
on Jan. 1, 1937 of all of the outstanding $10,067,000 first mortgage 5% 
sinking fund gold bonds due July 1, 1951, at 105% thereof. The amount 
required for such redemption, exclusive of accrued int., is $10,570,350. 

istory & Business—Company is a Massachusetts corporation consoli- 
dated under that name on April 27, 1916. The companies so consolidated 
were New England Power Co., incorp. Aug. 21, 1911 and Connecticut 
River Transmission Co., incorp. Feb. 5, 1908. 

The company has extended and improved its properties to provide for 
increasing demands for service during the past five years. In 1931 the 
company completed the construction of a 110,000 volt steel tower trans- 
mission line from the Millbury, Mass., substation to the Massachusetts- 
Rhode Island State line, approximately 15.4 miles, and the installation of 
switching equipment at the Millbury substation for this line at a cost in 
excess of $300,000. In that year the company also completed the construc- 
tion of a double circuit 110,000 volt steel tower transmission line approxi- 
mately three miles long af a cost in excess of $86,000 to connect the Harri- 
man-Milibury line of the company with the lines of Turners Falls Power & 
Electric Co. at Montague City, Mass. In 1932 the company sold sub- 
stantially all of its electric properties on public ways in the City of Worcester 
to Worcester Electric Light Co., an affiliate, for $142,729. This property 
consisted principally of 13,000-volt underground lines and substation 
equipment. In 1933 the company acquired for $675,000 from New England 
Power Engineering & Service Corp., an affiliate, water rights and lands 
extending along the Deerfield River in Massachusetts, which are essential] 
to the operating control of plants of the company on this river and which, 
with other such properties owned by the company, will permit the construc- 
tion rd additional hydro-electric stations of approximately 40,000 kw. 
capacity. 

he company recently commenced the construction of about 17 miles of 
single circuit 110,000-volt steel tower transmission line extending from the 
company’s Tewksbury substation to Melrose, Mass., where a new sub- 
station of 50,000 kva. capacity will be located. This transmission line, 
substation and appurtenant construction will, it is expected, be completed 
in January 1937, and will permit the direct delivery of electricity to the 
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lines of Eastern Massacliusetts Electric Co., which serves companies oper- 
a north of Boston, Mass. The cost of this construction is estimated 
as ‘ . 

The business of the company is the generation, purchase and sale of 
electricity for light, heat, power, resale and other purposes. Company 
does not engage in the sale of electricity to domestic and small commercial 
consumers. lectricity is generated by the company and in addition is 
purchased from affiliated companies including Bellows Falls Hydro-Electric 
Oorp., Connecticut River Power Co., Narragansett Electric Co., Lawrence 
Gas & Electric Co., Lowell Electric Light Corp., Worcester Electric ht 
Co., Athol Gas & Electric Co., and Winchendon Electric ht & Power . 

Electricity is also purchased from others, ee ge! dison Electric 
Illuminating Co. of Boston, Montaup Electric . and Connecticut Valley 
Power Exchange. Sales of electricity are made to large industrial power 
customers, and to other electric companies and municipalities for resale. 
Resale customers include Athol Gas & Electric Co., Attleboro Steam & Elec- 
tric Co., Central Massachusetts Electric Co., Deerfield River Electric 
Co., Eastern Massachusetts Electric Co., Fall River Electric Light Co., 
Gardner Electric Light Co., Green Mountain Power Corp., Lawrence 
Gas & Electric Co., Lowell Electric Light Corp., Leominster Electric Light 
& Power Co., Marlborough Electric Co., Milford Electric Light & Power 
Co., Northern Berkshire Gas Co., Rhode Island Power ion Co., 
Stamford Light, Heat & Power Co., 7 Gas Co., Wachusett Electric 
Co., Webster & Southbridge Gas & Electric Co., Winchendon_ Electric 
Light & Power Co., Worcester Electric Light Co. and Worcester Suburban 
Electric Co., affiliates of the company. 

Important sales to other companies for resale include Edison Electric 
Illuminating Co. of Boston, Fitchburg Gas & Electric ht Co., Lynn 
Gas & Electric Co., Middlesex County Electric Co., Public Service Co. 
of New Hampshire, Turners Falls Power & Electric Co., Twin State Gas & 
Electric Co. and Connecticut Valley Power Exchange. 

Froperty—Company owns and operates two large storage reservoirs and 
seven hy lectric generating stations on the Deerfield River between 
its source in the State of Vermont and the point where it empties into the 
Connecticut River at Greenfield, Mass., utilizing approximately 1,100 feet 
out of a total fall of about 2,000 feet and also owns and operates a stand-by 
steam-electric generating station located in Uxbridge, Mass. Company's 
electric system now includes 1,047.9 circuit miles of transmission lines (of 
which 6.1 miles of single circuit 13,200-volt line are reserved for the use of 
Worcester Suburban Electric Co., an affiliate, for the transmission of 
certain electricity), 17 principal substations of over 537,700 kva. capacity 
and approximately 780 miles of private telephone wire. This property 
is located in Massachusetts and Vermont. 


Summary of Earnings for Stated Periods 
9 Mos. End. Calendar Years—~- 
Sales of electric energy $B'334 one $11 173.512 $10 478.532 $10 462077 
electric en - ° , , , , , ad “a 
Operating rentals_____-_ 61,890 84,605 87,059 97 ,608 
Total gross ' —_ ; A 1,258,118 $10,565,591 $10,562,685 
gross oper. rev... $8,415,912 $1 $ 4 A 376 Bab 


Purchased electricenergy 4,373,685 5,527,968 5,380,251 ; , 
Oper. exps., other than 











those shown separatel 821.774 1,060,371 1,020,853 1,001,447 
Maintenance iors sabia . 246,054 283 821 267 425 198,938 
Depreciation. ________- 480,000 640,000 640, ,000 
Taxes, other than Fed__ 492,265 642,019 588,038 579,884 
Prov. for Fed. in. taxes_. 222,321 330,184 279,899 286,848 





Net oper. income.-__- 


1,779,810 $2,773,752 $2,389,123 $2,578,979 
Misc. non-oper. income- : 18,388 15,379 14,8858 27 ,683 





Bal bef. int. & amort. $1,798,199 $2,789,132 $2,404,012 $2,606,663 
Int. on 5% mtge. bonds. 377,512 513,586 525,337 533,491 
Amort. of bd. disc. & exp OT 21,110 23 ,524 26,031 
Other interest charges_- 14,387 25,486 40,918 49,587 
Prem. on bonds purcg. 

or called forsink.fund _...-- 14,781 13,410 1.3 


Amort. of pref. stock disc 


Net income.......-- x$1,394,721 $2,214,167 $1,800,822 $1,992,937 

* The net income for the corresponding nine months of the year 1935 
was $1,687,158. ; 

The annual interest requirement on $10,067,000 first mortgage bonds, 
series A, 34%% due Nov. 15, 1961, to be outstanding, will be $327,177. 
The balance before interest and amortization of the year 1935 of $2,789,132, 
as above, which is after provision for depreciation of $640,000 and Federal 
income taxes of $330,184 is over 8.52 times the annual interest requirement 
of $327,177 on the funded debt to be outstanding. Such balance of $2,- 
789,132, _— the provision for depreciation of $640,000 amounting to 
$3,429,132 is over 10.48 times $327,177.50. 


Capitalization Sept. 30, 1936 (Adjusted to Reflect the Sale of the Series A Bonds) 
Funded Debt— Authorized Outstanding 
lst mtge. bonds, series A, 344%, due Nov. 15, 





pat aie nos 7an0.007,000 $40.07 gee 
% 1. pref. s RR S a ; shs. P 4 
Commen seek (par $ 35) SE PN SRS BE 622.333 shs x622,333 shs. 


x Owned of record and beneficially by New England Power Association, 
and represents over 88% of the total voting power. y Unlimited in direct 
terms. Initial issue $10,067,000. e RRS ns 

l nderwriters—The name of each principal underwriter, and the respective 
amounts severally underwrittten are as follows: 


Tameeem Dreshars. NOW TOlis oo a oo ow ccceceocascecsaeseosne $1,967,000 
Haliearten & Oo., Now YORE... .-<ccccoccccccccccsoccaseses l, 25,000 
Graham, Parsons & Co., New York...........-.----------- 1,225,000 
Arthur Perry & Oo., Inc., Bostom.§. . 2... occ ccenn nn ocnseccces 1,225,000 
. . Menten & Bens. TOC... POW Beis on oe cdcccecsscstssce 1,125,000 
>, eae eee ee ,000 
Burr, Gennets & Oo., Bestel. . . . . ccacnccscccccceccccscsess 625,000 
G. M.-P. Murphy & Co., New Yor... ..ccccccccecccssccose 625,000 
Teweon. Abbe & O8., BOS. < o ccccogecacsccseccescsesese 625,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo. ....-...----- 625,000 


—V. 143, p. 3006. 
New England Telephone & Telegraph Co.—Larnings— 


Period End. Sept. 30— _1936—Month—1935____1936—9 Mos.—1935 
Operating revenues. -- $6,065,593 $5,644,209 $53,203,974 $50,576,373 


Uncoll. oper. rev. .-.--- ; 3389 ; ‘ 
Onaras) ho aletd 4.305.488  4,036/665 37,776,905 36,635,814 
eter pone te 522'612 425,405 5.148'855 4,073,555 


Operating taxes..-..---- 
$1,219,318 $1,162,750 $10,204,251 $9,695,485 





Net oper. income. ..--- 
—V. 143, p. 2689. 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared two dividends of $1.62 per share each, 
or a total of $3.25 per share, on account of accumulations on the 64% 
cum. conv. pref. stock, series A, par $100, payable Nov. 20 to holders of 
Nov. 16. One of the current dividends is to apply on the dividend due 
May 1, 1935 and the other on the distribution due Aug. 1, 1935. A similar 
distribution of $3.25 per share was made on Nov. 2, and Oct. 1, last, and 
divs. of $1.62}4 per share were paid on Aug. 1, last, and in each of the six 
preceding quarters, on Feb. 1, 1933 and on Feb. 1, 1932.—V. 143, D. 2852. 


New Jersey Zinc Co.—Earnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 





Net i in a RE $1,253,813 $1,168,003 $3,593,585 $3,342,216 
Dividends... Rea a 981,632 981,632 3,926,528 2,944,896 

I on oes rcnel pooone $272,181 $186,371 def$332,943 $397 ,320 
Sh cap. stock out- 

ma ae (par $25)--. 1,963,264 1,963,264 1,963,264 1,963,263 
Earnings per share- ---- $0.63 $0.59 $1.82 $1.70 


x Includes dividends received from subsidiary companies, proceeds from 
patents, &c., and after deductions for expenses, taxes, depreciation, 
depletion, maintenance, repairs and contingencies.—V. 143, p. 1085. 


New York Air Brake Co.—To Pay $1.50 Dividend— 
The directors on Nov. 10 declared a dividend of $1.50 per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
A dividend of 50 cents will be paid on Dec. 1 next, and a similar payment 
was made on Sept. 1, last, this latter being the first distribution to be 
made since Aug. 1, 1931, when 25 cents per share was paid.—-V. 143, p. 2528. 
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New York Central RR.—Zarnings— 
[Including all leased lines] 
Period End: Sept. 30—  1936—Month—1935 1936— 9 Mos.—1935 











Railway oper. revenues. $30,068,132 $26,719,331 $261 ,539,073 $225938,957 
Railway oper. expenses. 22,781,055 19,538,928 197,117,011 173,182,670 
Railway tax accruals... 2,235,689 2,045,841 19,406,541 17,213,512 
Equip. & jt. facil. rents. 1,195,317 1,336,818 12,335,545 12,177,871 
Net ry. oper. income... $4,356,071 $3,797,744 $32,679,976 $23,364,904 
Other income........- 1,658,643 1,462,107 15,031,353 15,336,075 

Total income.-.-...-..- $6,014,714 $5,259,851 $47,711,329 $38,700,919 
Miscel. deductions... .. 125,595 33 346 1,184,982 1,156,513 
Fixed charges... ....-..-. 4,755,745 4,848,610 43,025,041 43,929,547 

Net income. .--.-...- $1,133 ,374 $277,895 $3,501 ,306def$6385,081 
Net inc. per sh. of stock $0.23 $0.05 $0.70 def$1.28 


Leases Voted— 

Stockholders on Oct. 29 authorized theissuance of a first mortgage 
the sy Bridge, major part of a freight-switching cut-off at 
ton, . . 

They authorized also the merger of several small Midwestern lines and 
extended for 99 years the leases of the St. Lawrence & Adirondack and the 
Ottawa & New York Ry. companies.—V. 143, p. 3006. 


NY PA NJ Utilities Co.—T7o Participate in Reorganization 


of M unicipal Service Co.—See latter company above. 
tement of Consol. Earnings and Expenses 12 Months Ended Aug. 31, 1936 
{including the results of all subsidiaries, after giving effect to the con- 
summation of the plan, for the full period irrespective of their dates of 
acquisition, with annual charges on securities outstanding with the public 
on Aug. 31, 1936, and reflecting interest charges on securities issuable in 
connection with this plan. The results from operations for the eight months 
ended Aug. 31, 1936, included in the 12 months’ statement below, are 
subject to annual audits to be made at the end of the calendar year.] 


inst 
astle- 














Operating revenues—LElectric. ...... 2.2.2... cen ncn nnccns $56,412,411 
Pi itipbcdtcddectectedecoabboovesdndnodevasésbendsathn 8, ,D09 
DEORE s oc cnccccconscscccuceccucessctseadceonte 2,598,771 
TOCA GRHGTOURE FOVERUES. ccccccceccececccecsnsseseocoee $67 ,014,692 

CGE GREED  cccnceeccesceceesceesosneseegapesenee 30,047 ,613 
Sn oo waeonsccd cbscccddaddsdboscatasédebhosescene 5,914,103 
Balance before provisions for taxes and retirements... . $31,052,975 

Ds DROSS VERE. woo coucerccsccccccsbendaceeumenens 1,433,114 

CE SRD. a wcccecccocaudnsdococccatseaseosqaneeneneas 5,716,933 

Prov. for retirem’ts, renewals and replacements of fixed capital 4,724,301 
CRESRRERS TROGERD. co wc cadtontoccccédacececacdaabbbes $19,178,626 

Geer SRGSES CREE) occ ccwccccceccoccceevcesessetbiibeaeaes 1,468,167 
Pt) DROUIN otntee a ceubadbccccotousseeeooensbanbonen $20,646,794 


Annual deductions from income: 
Subsidiary companies: 








Preis Gs Ges GG. cocccnncccteneenooedésbbbot $8,214,996 
es Ge Gs Bik. oo 4cccceuseanseteosecacocance 379,977 
Amortization of debt discount and expemse_......... .. 546,564 
Less: Interest charged to construction (credit)...... -. 30,408 
SEU an Gi MISO SOOEis once ccccrsccdanceccboce ses 3,031,868 
BERRESERD GREUeac ooccacnncscucdduckhoncsnsetbbons 1,822 
I T. .. nine apadenticdboneenatebthbees stakes $8,501,975 
N Y PA NJ Utilities Co.: 
Interest on funded debt (incl. interest on 5% debentures 
nee ieee Gee Me... no, .cccoseesoeseaduaaeaed $564,412 
DSETORS Gh METRES GO es cn coco ccecussonescotéensebbs 2,789,710 
Amortization of debt discount and expenmse............-.. 7,1 
D.. 6 ona avincoebsdcdspocmbevedsnatssbécteadaa $5,140,689 


Note—No provision made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet, Aug. 31, 1936 








Assets— Liabilities— 
@ Fixed capital........... $496 662,963 | a Capital stock........... $68,201,300 
Investments (at cost or co.’s b Funded debt..........-. 176,969,794 
valuation): c Interest-bearing convert’le 
Affiliated cos. (approx. eee 201,715,000 
$1,512,500 pledged)... 15,895,712|d Notes and accounts pay- 
Miscellaneous. -....-.-...- 4,491,347 able to affiliated cos... .- 34,130,075 
Accounts rec. from affiliated Matured bonds and bond 
Le 177,912 interest, &c. (contra)... 2,619,097 
Deposits for matured bonds Purchase money obligation. 200 ,000 
and bond interest, &c. e Notes payable—banks-.-.. 5,630,000 
RRS 2,619,096 | Notes payable—other.... 9,168 
Deposits for sinking funds, Accounts payable......... 2,557,197 
construction, &c_....... 1,590,792 | Taxes accrued............ 3,590,250 
“ash (incl. working funds) 4,029,501 | Interest accrued........ 1,904,651 
Notes receivable (incl. em- Miscellaneous accruals... 245,525 
ployees $65,869.01)..--- 105,812 | Consumers’ service and line 
Accounts receivable. ----. 6,094,071 I ic centinitnnh winiiinine 3,649,878 
Interest and divs. receivable 305,541 | Guaranty of appliance accts. 
Materials an supplies (book receiv. sold (contra)... . 2,556,000 
EE 3,269,227} Reserves and miscell. un- 
Appliance accounts receiv. adjusted credits.......-.- 42,946,874 
S08G (GOMEFA) . . co cccccce 2,556,000 | Contributions for extensions 
Unamortized debt discount (non-refundable) ........ 2,143,150 
and expense.........-... 14,394,295 | Corporate surplus......... 4,749,861 
I ee 712,913 
Miscell. unadjusted debits 
(incl. balances in closed 
banks $385,371)......... 912,635 
0 ER ee $553,817 ,822 TUO pctinkoscnoitdittetend $553,817 ,822 





a $3 non-cumulative stock, no par value, 10,000 shares authorized; 
6,135.2 shares issued and outstanding and common stock, $1 par value per 
share, 500,000 shares authorized; 458,000 shares issued and outstanding 
together at stated value of $20,000,000 and subsidiary companies’ pref. 
stock, $48,201,300. b Including interest-bearing scrip and accrued interest 
thereon: NY PA NJ Utilities Co., $6,694,394; subsidiary companies 
(incl. $15,000 maturing within one year), $170,275,400. c Held by Asso- 
ciated Gas & Electric Corp. (junior to all other obligations of the company). 
d Associated Utilities Corp., $33,061,734; Associated Gas & Electric Corp., 
$1,000,000; miscellaneous, $63,340. e $2,400,000 collateralized by pledge 
of investments and treasury securities and by $135,090 of cash included in 
special deposits on assets side. f Retirements, renewals and replacejents 
of fixed capital (incl. adjustments arising through revaluation of fixed 
capital), $40,396,106; doubtful accounts receivable, $614,388; additional 
Federal income taxes for prior years subject to final determination, $1,- 
083,681; accrued undeclared dividends on pref. stocks of subsidiaries held 
by public, $350,448; other reserves and miscellaneous unadjusted credits, 
$502,249. g Plant, property, etc., stated at estimated reproduction cost 
(shown in memorandum accounts in the case of two companies) including 
going value and other intangibles, at various dates of revaluation, with 
minor exceptions, plus subsequent additions at cost, less retirements and 
$67 .037 ,.994 uneliminated balance of investments in subsidiaries. 


New York Chicago & St. Louis RR.—Lquipment Trusts 
Offered—Stroud & Co., Inc., RK. W. Pressprich & Co., 
Paine, Webber & Co., Estabrook & Co., Central Republic 
Co. and Edw. Lowber Stokes & Co. on Nov. 10 offered 
$4,624,000 4% equipment trust certificates at prices to 
yield from 0.50% to 3.60%, according to maturity. 


Dated March 1, 1934; originally due $185,000 semi-annually from 
Sept. 1, 1936, to Sept. 1, 1948, and $184,000 March 1, 1949. Non-callable. 
Principal and semi-annual divs. (M. & S. 1) payable at Guaranty Trust 
Co. of New York, trustee. Denom. $1,000, registerable as to principal. 
Issued under the Philadelpnia plan. Guaranteed unconditionally as to 





principal and dividends by the company. 
These certificates have been issued with the approval of the Interstate 
Commerce Commission, under an agreement dated March 1, 1934, and 
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supplemental agreement dated Sept. 1, 1935, wnich a tee ge as supple- 
mented, provided for the issuance of $4,809,000 of equipment trust certifi- 
cates. The original cost of equipment subject to this agreement, together 
witn cash deposited with the trustee, ated $4,809,000. Such e380 
ment follows: 15 2-8-4 class S freight locomotives, five 0-8-0 class ©-17 
yard locomotives, 20 extra locomotive tenders, 675 50-ton steel gondola 
cars, 500 50-ton steel box cars, 25 50-ton flat cars, seven steel passenger 
coaches and one steel mail and express car. 

Of the original $4,809,000 amount issued, $185,000 matured and was 
paid Sept. dad 1936, leaving the principal amount of certificates outstand- 


ing $4,624, . 

“Tritle to the equipment is vested in the trustee and the equipment has been 
leased to the company at a rental sufficient to pay the principal amount of 
tne certificates and the dividend warrants as they mature. 

[Tne Reconstruction Finance Corporation announced Nov. 9 that it had 
sold $4,624,000 4% uipment trust certificates to Stroud & Co., Inc., 
] 
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Philadelphia, and associates at 104 and accrued int., this price representing 
a premium of $184,960. 


Tenders— 

The Central Hanover Bank & Trust Co. will until 12 o’cleck noon 
Nov. 27, receive bids for the sale to it of sufficient first mortgage 4% gold 
bonds, due Oct. 1, 1937, to exhaust the sum of $100;000 at prices not ex- 
ceeding 102 and interest.—V. 143, p. 3006. 


New York City Omnibus Corp.—Larnings— 








Month of— Sept. 1936 Aug. 1936 #£July 1936 
Gross operating revenue........-... $584,620 $551,673 $573,311 
Earnings of Affiliated Companies 

—Madison Ave. Coach— FEight Ave. 
Co., Inc. Coach Corp. 
Month of August— 1936 1935 1936 
Operating revenue. ................ $125,387 $112,837 $141,974 
Net income after taxes and charges_-. 18,292 8,569 27,419 


—V. 143, p. 2219. 


New York Shipbuilding Corp.—Tenders— 

The Union Trust Co. of Pittsburgh, will until Nov. 25 receive bids for 
the sale to it of sufficient first mortgage 30-year 5°%% sinking fund gold bonds 
to quae a: a of $157,513 at prices not exceeding 102% and interest. 
—vV. Dd. _ 


New York Telephone Co.—Gain in Stations— 

The company reported on Nov. 4 a net gain of 16,403 telephones in 
October, compared to gains of 6,633 and 1,202, respectively, in the same 
month in 1935 and 1934. In the 10 months ended on Oct. 31, the com- 
pany added 82,473 telephones, compared to 12,714 and 1,376 added in the 
same periods of the two preceding years.—V. 143, p. 3007. 


Noranda Mines, Ltd.—IJncreases Dividend— 

The directors have declared a dividend of $1.75 per share on the non-par 
common stock, payable Dec. 22 to holders of record Dec. 1 his com- 
pares with $1.25 paid on June 23, last, and $1 per share paid in December 
and June of 1935 and 1934. During 1933 a total of $1.50 per share was 
va 7 $1.10; 1931, 50 cents, and in 1930, $2.50 per share.— 

. , p. 1240. 


Northern Canada Mining Corp., Ltd.—/arnings— 
Income Account for 21 Months Ended Sept. 30, 1936 





Income from dividends, interest, &C. .. . 2... cc cncccccccccccccec- $108,613 
Pe Se Se GE, cbs eit teers Gtamiteteaiee aaiaiiiiiine 12,720 
PiMcmtin ame cidéddndboosodnnedéocekaabaannednenstbhasnaeet 32,021 
pe a Le ee $89 312 
Ln nnn aceeenentimendbaninanbtinnmeameaneaanns 50,000 


Balance Sheet Sept. 30, 1936 








Assets— | Litabilities— 
Con cb Wa cebeteoscateouune $51,725) Miscell. accts. payable... $2,039 
Note teceivable..........-... 25,000 | Reserve account...........- 402,368 
a Shares in oth. cos. (lessres.). 1,852,364) b Capital stock.....  ..-.-.. 1,486 027 
Explorations & options acct. Profit & loss account......... 84,124 
es GEG. «keceedsndéoe 44,462 
Office furniture (less deprec.) - 1,007 | 
TOG... cacéccdasdsioliawaten Dee) Bea eesddabboecesoanctiianws $1,974,558 


a Market value at Sept. 30, 1936, $1,933,048. b Authorized: 5,000,000 
shares of no par value; issued: 2,500,000 shares of no par value, $2,350,000; 
less, discount on old share capital, $863 ,973.—V. 143, p. 3007. 


Northern Ohio Ry.—Plan Proposed— 
See Akron Canton & Youngstown Ry. above.—V. 143, p. 1889. 


Northern Pipe Line Co.—Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the 
capital stock, par $10, payable Jan. 2, 1937, to holders of record Dec. 11. 
This compares with 15 cents paid on July 1, last and semi-annual dividends 
of 25 cents per share distributed from July 1, 1932, to and including Jan. 2 
last. The July 1, 1932, dividend was the initial payment on this class of 
stock.—V. 142, p. 3356. 


Ohio Associated Telephone Co.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 3007. 


Ohio Oil Co. (& Subs.)—LZarnings— 

















9 Months Ended. Sept. 30— 1936 1935 1934 
x Sales......... on - - $99,515,084 $33,825,092 $33,036,605 
Cee Oe. Gee... . 4 ontnaakeee 25,242,552 22,196,445 21,218,690 
Geet GRRE, i cotinceeecbacdbadse 1,524,721 1,522,494 1,593 817 
ee ey Ne a $12,547,761 $10,106,153 $10,224,098 
pS EEE FE A ie" 5,404,769 4,810,351 4,216,673 
A A ARR i ENN 1,249,320 1,163 ,669 925,302 
RSA EE Ta ey ae Oy $5,893,672 $4,132,133 $5,082,123 
RE EEE OT 614,461 47,870 357,614 
SD in ii i $6,508,133 $4,180,003 $5,439,737 
DETTE DIRE. coonesescdnddscse 3,07 2,609 3,121 
Prov. for Federal income tax... 292,081 225,409 418,000 
I RR i i Ba $6,212,981 $3,951,985 $5,018,616 
Preferred dividends... .........-<.<- 2,466,347 2,479,082 2,512,449 
Common dividends............--.- 1,640,844 984,506 1,968,989 
a en $2,105,790 $488 397 $537,178 


Shares common stock (no par)..---- 
Barnings PEF SNAPO. .occccccevecsce 
x After eliminating intercompany sale. 
Note—No mention was made of any provision for Federal surtax on 
undistributed profits. 
Consolidated Balance Sheet Sept. 30 


6,563,377 6,563.377 6,648,052 
$0.57 $0.22 $0.37 














1936 1935 1936 1935 
Assets— $ $ Ltabilities— $ ~ 
a Property .-.... 94,120,004 93,778,925) Preferred stock. 54,807,700 58,094,300 
GCeeguel 26: c6 © cmanbba 2 7: whee Common stock .b59,235,791 60,000,000 
Investments... 6,080,765 6,023,315| Accounts pay... 3,100,789 2,234,429 
EE 5,145,727 7,469,344) Notes payable- . 33,250 33,250 
Market bds.. less Accrued taxes... 1,465,051 1,495,495 
reserves..... 2,786,178  3,602,816/| Deferred liabil.. 1,297,195 1,426,571 
Accts. & notes Minority interest 99,578 98,970 
reserves... .. 8.470.723 4,241,800) Capital surplus. 10,432,351 11,809,580 
Crude & ref. oi]. 19,113,667 21,356,133| Earned surplus. 9,570,299 11,277,912 
Material &suppl 1,738,307 1,969,981 
Treasury stock. ......- 5,428,038 
Miscell. notes & 
accountsrec.. 1,242,520 874,010 
Deferred charges 1,344,113 1,721,145 
| See 140,042,004 146,470,507 TOON cictbooe 140,042,004 146,470,507 


x After depreciation and depletion. 


b Represented by 6,563,377 no par 
shares.—V. 143, p. 3008. 
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Northwestern Public Service Co.—Accumulated Divs.— 

Directors at a meeting held Nov. 2 declared dividends of 87% cents per 
share on the 7% cumulative preferred stock and 75 cents per share on the 
6% cumulative preferred st of the company, payable on Dec. 1, to hold- 
ers of record Nov. 21. 

These dividends are in addition to the regular quarterly dividends of 
$1.75 and $1.50 per share, respectively, on the 7% and 6% Ss stocks 
which had been eroviguny declared and are also payable on Dec. 1 to holders 
of record Nov. 21, 1936. 

» For detailed dividend record see V. 143, p. 2855. 


2 Oklahoma Gas & Electric Co.—Earnings— 














12 Months Ended Sept. 30— 1936 1935 
ll IR aC ip RS a, Oa A $12,245,226 $11,188,318 
Oper. expenses, maintenance and all taxes______- 6,284,751 5,944 ,608 

Net oper. rey. (before approp. for retire. res’ve). $5,960,475 $5,243,710 
Ge Dn dktbwtnacadasababoococbsaboccotann 2,600 2,372 

Net oper. rev. & other income (before approp. for 

I I i emenmela $5,963,075 $5,246,083 
Appropriation for retirement reserve..........-.- 1,103,750 1,025,000 

ES EG ST Ae eT $4,859,325 $4,221,083 
pc kl GC paca 2,222,882 2,227,977 
Amortization of debt discount and expense... ..- 331,520 200 ,000 
Other income Geductions. ..<«cccccccccccceccess 28,704 26,270 

EE ae ay eee ee $2,276,217 $1,766,834 
—vV. 143, p. 1410. 


Oklahoma Natural Gas Co. (& Subs.)—Zarnings— 






































12 Months Ended Sept. 30— 1936 1935 
i a ee $7,458,732 $6,714,103 
O RE ee SCE SA Se 2,867,479 2,569,651 

GE IL a a IS A, 35 you 147,825 

TN RRR RARER DE SS CE AR RS A a652,829 594,096 

INGO ODSETOCINS FOVEMUED. « oc ce ccccecccccecsces $3,753,089 $3,402,530 
Non-operating income—net.........-..-------- 78,993 123,770 

EN ED TE ae ee ee ee SER ORE ROMs a $3,832,082 $3,526,300 
po ERR PRS ERGY Ber re 1,335,732 1,228,248 
Interest and amortization, &c.............--..- 1,662,012 1,742,322 

EE a ee ee ee Se a $834,337 $555,729 
Earned surplus—Beginning of period...........- 1,765,660 1,008,874 

RR ET ELT Ie ee ee SNR Oe BLE! Os $2,599,997 $1,564,603 
Fees Ge Es dbs Keabateadscekéesnbcuusau 1,287,747 Cr201,.056 

ESE Le eee SS See Seer here $1,312,249 $1,765,660 
Divs. accrued, conv. 6% prior preference........- Sees ©" eden 4 

Earned surplus—End of period............-.-- $1,256,749 $1,765,660 


a No provision has been made for a Federal tax on undistributed profits, 
since the tax is not applicahe to this company until the fiscal year which 
ends Nov. 30, 1937. 


Comparative Consolidated Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— $ $ Liabilities— ~ s 
Prop., plant & eqt.65,268,273 66,150,903; Conv. 6% prior 
Cther investments 185,375 198,916 pref. stock (par 
Gi nn eetakbove 1,039,205 37,054 EPS a 3,220,000 .««<-- 
Notes receivabie. - 9,220 23,160 | pid. stk. (par $50) 4,552,500 4,720,825 
Interest receivable 1,639 4,703 | Com, stk.(par $15) 8,249,790 8,249,790 
Accts. receivable... 298,668 309,791 | Long-term debt... .30,000,000 29,181,075 
Mat'ls & supplies. 347,282 404,936 | Notes payable.... -...-..- 1,565, 
Prepayments. _... 13,605 17,753) Accounts payable. 177,788 159,651 
Special deposits. 27,917 18,440 | Consumers’ deps.. 1,163,680 1,137,866 
SE eae 1,233 | Div. etfs. (unel’d)- 19,164 6,950 
Unamortized debt Taxes accrued_... 554,147 516,033 
disc’t & exp_._.. 1,416,518 87,873) Interest accrued... 759,654 575,177 
Unadjusted debits 50,065 84,838) Retire. reserve.._19,553,152 19,258,564 
Oper. & otherres. 126,219 120,207 
Unadjusted credits 24,924 62,802 
Earned surplus... 1,256,749 1,765,660 
es 68,657,771 67,339,604 Deideké obaee 68,657,771 67,339,604 





Note—The above statement does not include the liability for funded debt 
issues of the company and its subsidiaries which have been or are to 
called for redemption ($13,195,500 principal amount of first mortgage 5% 

old bonds, series B, due Feb. 1, 1948, are to be cailed for redemption 
‘eb. 1, 1937 and the trustee has been irrevocably so authorized) and cash 
for which in legal tender, including principai, premiums, if any, together 
with interest to the several dates of redemption thereof, has been deposited 
with the respective trustees and all indentures securing such funded debt, 
so retired or to be retired, have been released.—V. 143, p. 3008. 


Oliver Farm Equipment Co.—Registers with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering not more than about 68,025 and not less 
than about 57,149 shares of no-par common and full fractional subscription 
warrants according to the right to subscribe for such shares. The shares 
are to be offered to stockholders on the basis of one share for each four 
shares held. Price and record date will be supplied by amendments. 

Proceeds from the issue are to be used to increase its working capital 
although some part may be used to reduce current bank loans. 


Earnings for Nine Months Ended Sept. 28, 1936 


Net income after all charges and prov. for Federal income taxes $989,630 
Note—No provision was made for the Federal surtax on undistributed 
profits.—V. 143, p. 121. 


United States Distributing Corp. (& Subs.)—Larnings 





























9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross revenue______._. $15,693,663 $15,985,726 $19.078,509 $15,773,337 
Costs and expenses-_-.-.- 15,145,342 15,369,263 18,452,781 15,219,621 

FE nee $548,321 $616,463 $625,728 $553 .716 
x Other income_.....-- 83,048 148,175 190,787 173,422 

Total income... __.-- $631,369 $764,638 $816,515 $727,138 
Interest (met).......... 199,823 230,781 228 ,064 317,869 
Depreciation, depletion 

and amortization - — - - 441,854 479,195 433,990 414,822 
Loss on sale of prop’y,&c prof3,852 i seeding 
Federal taxes.......... 22.313 12,000 ae... see wee 
Loss applic. to company 

minority interest... ~~ Cr28,291 Wee: 3. enna tt (ela ee 

I ai cs loss$478 $31,405 $115,569 loss$5,553 


x Includes excess of par value over cost of bonds purchased and retired, 
amounting to $41,361 in 1936; $63,900 in 1935; $93,578 in 1934 and $98,459 
n 1933. 

For the quarter ended Sept. 30, 1936, net loss was $19,184, comparing 
with net loss of $16,381 in preceding quarter, and net profit of $7,382, 
equal to 7 cents a share on 99,915 shares of 7% preferred stock in September 
quarter of 1935.—V. 143, p. 1251. 


Oliver United Filters Inc.—Larnings— 

Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after charges & 

Fed. income taxes_... 2$13,926 $44,278 z$18,150 $150,534 
Earnings per share_ ~~~ x$0.24 y$0.07 x$0.31 y$0.31 


x Earnings per share on 57,950 shares class A stock (no par). y Earnings 
per share on 198,891 shares class B stock (no par). z No provision was 
made for Federal surtax on undistributed profits.—V. 143, p. 2530. 


165 Broadway Building, N. Y. City—Bondholders Com. 


Announcement was made Nov. 12 of the formation of a first mortgage 
bondholders’ committee for the defaulted 165 Broadway first mortgage 
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bonds. The committee, whose chairman is Albert J. Courtney (Vice-Pres. 

of Cross & Brown Co.) represents 20% of the first mortgage bonds and pro- 

poses to obtain a fair plan of reorganization for the bondholders, in oppee- 

p> the Ren plan proposed by the owner and sponsored by a Philad pls 
ee. ' 

The Courtney committee reports that there are outstanding $8,728,000 
of first mortgage bonds, on which the Feb. 1 and Aug. 1, 1936, interest 
totaling $480,040, isin default. Also outstanding are $1,187,000 of second 
mortgage bonds, also in default. The Supreme Court, N. Y. County, has 
permitted the committee to intervene in the Burchill Law reorganization 
proceedings commenced by the New York Trust Co. as trustee. 

The property consists of a 32-story office building assessed by the City 
of New York at $9,860,000. Chemical Bank & Trust Co. occupies 20% 
of the building under a lease running to 1949, with options for renewal for 
42 years. The building is 95% rented. The gross income of the property 
for the year ended April 30. 1936. was $1,314,823; expenses and taxes 
amounted to $723,690, leaving a profit of $591,133 (before interest and 
depreciation), which amoun to about 7% on the first mortgage bonds, 
according to the committee. 

The committee has called for the following modifications of the owner's 
plan: (1) preservation of the interest rate as close to 54% as earnings will 

rmit; (2) keeping the 2d mtge. junior to the Ist mtge. in all respects, 
ncluding interest and sinking fund; (3) control of the ere te by the 
lst mtge. bondholders; (4) fair compensation to the lst mtge. bondholders 
for any concessions they make; (5) exclusion from the plan of other proper- 
ties in which bondholders have no interest; (6) accounting by the owner for 
the earnings (estimated at $570,000) for the year ended Aug. 1, 1936; 
during which year no interest was paid to the bondholders. 

Besides Mr. Courtney, the committee includes Raymond T. C n, 
(Pres., Cragin, Morris & Co., Inc.), Cleveland; Wayland M. Minot (V.-P., 
Investment Indicators, Inc.), n; David Patterson (formerly Chairman 
of the executive committee of tah f Wall Street Corp.), and C. Elliott 
Smith (Professor, Real Estate Division, New York University). Counsel 
are Rabenold & Scribner and Mark Hyman, draftsman of the Burchill Law, 
ond aga is John S. Renwick, 274 Madison Ave., N. Y. City. 
_— e ; D. 2 


Otis Steel Co.—Zarnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 
Net profit after taxes, 


1936—9 Mos.—1935 


int., deprec., &c_.... $495,110 loss$27,367 x$1,395,460 $1,360,488 
Earns. per sh. on 841,002 
shares common stock. $0.35 Nil $0.94 $0.90 


x No provision has been made for surtax on undistributed profits. 

Income account for quarter ended Sept. 30, 1936, follows: Operating 
profit $985,704; bond interest and amortization $178,766; depreciation, 
$217,204; Federal income taxes, $94,624; net profit, $495,110. 


Dividend Plan A pproved— 

Company’s plan to clear up the dividend arrearage on the 7% cumulative 
preferred stock and substitute for it a new 5% convertible first pref. issue 
was approved at a special stockholders’ meeting held Nov. 5. 

Plan involves dating the new stock back to March 15, 1936, and declar- 
ing three quarterly dividends for the present year. The exchanging stock- 
holders will receive 1.28 shares of the new preferred and \% share of common 
for each share of the present preferred held. 

Board of directors has fixed Dec. 10, 1936, as the last date for surrender 
of prior preference stock for exchange under the plan.—V. 143, p. 2220. 


Outlet Co.—To Pay $2 Special Dividend— 


The company’s directors have declared a special dividend of $2 
share on the common stock, payable Dec. 10 to holders of record Dec. 1. 

he regular quarterly dividend of 50 cents per share was paid on Nov. 2, 
last. in addition the following extra dividends have been previously. 
distributed: 25 cents on Nov. 2, Aug. 1, May 1 and Feb. 1, last, and on 
Aug. 1, 1934, and 50 cents paid on May 1, 1934. 


Bonus to Employees— 


The company announced a bonus for more than 1,200 workers in the 
nature of a a tee 4 of 3% of wages or salaries received in the year 
ending Oct. 31. his bonus will be payable on Dec. 10 to all employees 
with the company six months or longer whose employment has been on 
regular full time basis. 

Col. Joseph Samuels, President of the company, stated that since the 
Revenue Act of 1936 made advisable distribution of the major portion of 
current earnings, it was felt that employees should also receive considera- 
tion with shareholders. He said these distributions do not necessarily 
establish a precedent.—V. 143, p. 2381. 


Pacific Can Co.—LEarninas— 
Period End. Sept. 30— 1936—9 Mos.—1935 
Net profit after deprec., 


1936—12 Mos.—1935 


amort. & Fed.inc. tax. x$310,283 $276,064 x$339,400 $268,161 
Earns. per sh. on 195, 
shs. com. stk., no par- $1.59 $1.74 $1.37 


$1.42 : 
x Before surtax on undistributed profits.—V. 143, p. 1410. 

Pacific Gas & Electric Co.—Bonds Called— 

All of the outstanding general and refunding mortgage gold bonds, due 
1942, have been called for redemption on Jan. 1, next, at par and interest. 
Payment will be made at the Bankers Trust Co., N. Y. City.—V. 143, 
p. 2691. 


Pacific Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $1.30 cumulative first preferred stock, no par 
value, payable Dec. 15 to holders of record Dec. 1. Dividends of 32% cents 
per share were paid on Nov. 2, Aug. 1 and May 1, last, and compare with 
20 cents paid on Feb. 1 last, and on Nov. 1 and Aug. 1, 1935, this latter 
being the first payment made since May 1, 1932 when a regular quarterly 
dividend of 32% cents per share was paid.—V. 143, p. 2351. 


Pacific Telephone & Telegraph Co.—To 
$25,000,000 34s— 
The company, according to press dispatches from San Francisco, has 


announced it will shortly register an issue of $25,000,000 30-year 3%% 
series © bonds to mature in 1966, with which to provide funds to meet 


maturity of Jan. 1. 
Period End. Sept. 30— 1936—Month—1935 1936— 9 Mos.—1935 


Operating revenues. ---- $5,363,817 $4,817,066 $46.564,590 $42.275,085 


Register 





Uncoll. oper. rev..-..-- 6,800 16,842 153,099 155,270 
Operating expenses - - - - - 3,599,471 3,230,403 31,355,263 28,928,456 

Rent from lease of oper. 
prop. (item 21)-.---- $0.70 $0.70 $6.55 $6.55 
Operating taxes_....-.- 634,345 603,709 5,709,991 4,814,271 
$966,182 $9,346,892 $8,377,743 


Net operating income. $1,113,271 
—V. 143, p. 2530. 


Packard Motor Car Co.—Shipments and Deliveries Set 


Records— 

The company has unfilled orders for more than 16,000 cars on its books 
although shipments of 1937 models to date have exceeded 22,000 cars with 
new shipment and delivery records having been set in both September 
and October. 

Company shipped 11,036 cars in October and 10,161 in September, as 
against previous record of 7,826 set in April this year, and record for period 
before introduction of the 120 and the Packard Six of 5,801 set in Oct., 1929. 

Deliveries to consumers totaled 9,911 in October and 8,334 in September 
as against previous record of 7,214 set in May, 1936. Prior to entry of 
Packard into the medium price field, delivery record had been 7,190, estab- 
lished in August, 1929. 

In 1935 October shipments were 7,039 and deliveries 5,973, while in 
September 3,691 cars were shipped and 3,043 delivered. ; ‘S 

Company is now spending $2,000,000 to increase manufacturing facilities 
in several departments which are acting as bottlenecks and holding down 
production. Certain departments are working 24 hours a day six days a 
week, while others are working only eight hours a day. Additional machin- 
ery and other facilities now being purchased will give all departments a 
proportionately even productive capacity. Recently a third assembly line 
was completed for production of convertible 120’s and sixes, the six-cylinder 
station wagon, ond 120’s which are special cars in some respect.—V. 143, 


p. 2856 
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We maintain trading markets in 


Philadelphia Electric Co. Common Stock 

Penna. Sugar Co. Common Stock 

La France Textile Industries Ist 6s, 1942 

Republic Natural Gas Ist 6s, 1954 

Penna. & N, Y. Canal & RR. Cons. 4s, 4%s, & 5s. 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
15628 Walnut St. Philadelphia 











Panhandle Producing & Refining Co.—Consolidated 
Balance Sheet Sept. 30— 


Assets— 1936 1935 Liabilities— 1936 1935 


x Prop. account..$1,430,274 $1,405,383 Preferred stock. ..$1,680,000 $1,680,000 








Other investments 51,617 45,615; y Common stock... 1,054,872 1,054,872 

Ga sasenetéooe 31,437 54,070; Accounts payable. 444,235 c405,567 

Inventories... ... 444,222 348,055] Notes payable.... 256,554 255,579 

Notes and acc’ Deferrea liabilities -...... 18,962 

receivable...... 181,245 140,252] Accrued liabilities. 154,795 149,195 

Deferred charges. . 60,716 53,622] Res. for pref.divs. -...... 1,646,400 
Redemption prem, 

preferred stock. ...... 168,000 

Other reserves... 36,844 33,409 

een neosedéucs 1,427,791 3,364,987 

Wien eéecace $2,199,510 $2,046,998 Wetite censteoaes $2,199,510 $2,046,998 





x After depreciation, depletion, and amortization of $4,778,782 in 1936 
and $4,651,247 in 1935. y Represented by 198,770 shares of no value. 
Vv rr a for the 3 and 9 months ended Sept. 30 were published in 

. , Dp. . 


Park & Tilford, Inc.—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 


1936—9 —_— 
a * : pet profit after chgs. Mos.—1935 


ed. income taxes_— $98 ,643 $53 ,084 $275,239 $124,407 
Note—No a was made for Federal surtaxes on undistributed 
profits.—V. 143, p. 1087. 


Parke, Davis & Co. (& Subs.)—LZarnings— 


Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Net profit after deprec., 

Federal income taxes 

& other charges_.-_-_-_ $6,654,181 $6,405,480 $9,029,994 $8,838,260 
Shs. of cap. stk., nopar. 4,891,608 x4,891,608 4,891,608 x4,891.608 
Earns. per share_______ $1.36 $1.31 1.84 $1.80 

For the quarter ended Sept. 30, 1936, -y* ~~ was $2,594,416 after 
Soren and Federal income taxes, equal to cents a share on 4,891,608 

ares. 

x Number of shares outstanding at Sept. 30, 1936. 

Note—No provision was made for Federal surtaxes on undistributed 
profits.—V. 43, D.- 1411. 


Parmelee Transportation Co. (& Subs.)—LZarnings— 


Per. End. Sept. 30— 1936—-3 Mos.—1935 1936—9 Mos.—1935 
Net profit after int., 
deprec., normal Fed. 


inc. taxes & oth. chgs. x$58,608 loss$100,341 $201,655 loss$242 ,924 
arnings per share on 

721,905 shs. of cap. 

stock, no par... ...... Nil Nil $0.28 Nil 


x Before appropriation for normal Federal income taxes. 
Note—No effect has been given in the above —. to appropriations for 
1936 Federal surtaxes on undistributed profits.—V. 143, p. 1088. 


Pathe Film Corp. (& Subs.)—Zarnings— 
Earnings for 39 Weeks Ended Sept. 26, 1936 























Film developing and printing laboratory—Net sales_...... - $509 ,995 
EE EEE Ri AST, te ht Dc itn i Mla 398,198 
Ae LT, ATL LIS ELIS RETA LOE REST 18,846 
Profit from laboratory operations... ~~. -ccccccccccceeecs $92,950 

GB NRE ARE EYL. sthbe.. a 46,898 

Income from other operations (met)... ~~~ eee 22,935 
«<0 nhs 2anehennnaneneeeenennnmammmenmtabiiinntnmemmt $162,784 

Selling, admunistrative and general expense.._............-- 261,511 
EEE Sia EN PRDS A I AT gach NM $98,726 

I 131,842 
a en ee $33,115 

LEELA LEE AIG ANOS A PEE LALA RFID LS RAPS OA 17,916 

It i 2,511 
Profit before minority int.; share of loss and Fed. inc. taxes. $12,687 

Proportion of loss applicable to minority stockholders... .-- 13,824 
Profit before providing for Federal income taxes___.... ~~ $26,512 

Provision for Federal income taxes.._..._.__________-_-_-~ 1,825 
Profit for the 39 weeks ended Sept. 26, 1936._..._.-..-.-- $24 ,687 

—V. 143, p. 1726. 


Peaslee-Gaulbert Corp.—Registers with SEC— 
See list given on first page of this department.—V. 139, p. 287. 
Penn Western Gas & Electric Co. (& Subs.)—Larnings 


Earnings for the 9 Months Ended Sept. 30, 1936 
EOE OLLI LLANE Lei MELE LOLS x$9,37 I ; 1 43 
909 





I in shi nescence mmipdenanuieeeneniameiale - $9,517,052 
I ee 4,128,860 
EE EP ae ete ED A she TM 51,5 
Provision for retirement & depletion reserves.______...___----- 1,050,795 








ce a ee ee 60,117 
ee 700,355 
Federal and State income taxes.___._.__.___._____.._--~ eee 227 ,099 

i ee ee $2,798,323 
NE ER PRAIRIE BLE PORE. 1,601,976 
ee te SI, «cnn dpm betindeandemuaiowt 21,8 
Amortization of bond discount and expense__.__._...-------- 100,118 
Amortization of organization expense__..............---.---- 3,1 
Divs. on pref. stock of sub. companies_...............-.-.--- 783,168 
Minority com. stockholders int. in net income of sub. cos___.-.- 137,358 
interest charged to construction... ... ~~. ---«««eccecccccss Cr4 490 

REESE 5 gE EO a TRIES Si AB? a | ELS $155,133 


x Includes gas deliveries during the periods under gas sales contracts for 
which payments were made in advance in prior years, $198,621. 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 2336. 


Pennsylvania-Central Airlines Corp.—Personnel— 

The company has elected as Chairman John F. Miller, and as President, 
C. Bedell Monro. 

Other officers of this qamqeny include: Frederick R. Crawford, Vice- 
President and Secretary; W. J. Austin, Vice-President in charge of traffic; 
R. G. Lochiel, Treasurer; and J. H. Coulter, Assistant Secretary and 
Assistant Treasurer. 

Directors of the company will be: George T. Ladd, F. R. Phillips, A. F. 
Humphrey, C. L. McCune, W. L. Monro, A. E. Archboid, R. W. Coulter, 


J. F. Webb, Franklyn Ludington and R. 8. Richards. 


Financial 





Nov. 14, 1936 


Chronicle 


The Post Office Department recently approved the transfer of the air 
mail contracts held by the predecessor companies to this new concern. 


(J. C.) Penney Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
Ping be cesadencou $13,964,419 $12,924,114 $12,440,233 $8,689,376 
DEERE T coeccandedccone 13,692,430 ,040, 11,741,901 8,455,073 

Tnecececéusbenhe 16,282,456 15,511,014 16,4 4,080 10,234,073 
Di. .ceeeunnseeneene 19,759,157 17,591,998 15,475,133 14,591,32 

BJnccoe ecansecosesd 20,639,831 16,976.71 17,084,631 14,431,64 
Dh chessamocasneces 1,47 7 17.934.548 16.796.586 14,628,193 
Ei Veanceadcecwhwembiits 18,475,110 15,919,033 13,967,193 13,557,83 

| WERTH 9,368,510 17,885,331 16,131,402 14,211,719 
September... ....<«-<- 22.529.128 18,805,973 19,988,602 16,288,141 
Gen oodiinniniemas ,952,204 24,023,064 21,241,685 18,642,970 


—vV. 143, Dp. 2531. 


Pennsylvania Electric Co. (& Subs.)—Larnings— 
12 Months Ended Sept. 30— 1936 93 











Total operating revenues...................... $9,979,754 $9,604,607 
: GE, att cap aanepnasseheennenen 4,657,624 4,126,705 

ES Gt RT ELS ELI LT eT 1,036,370 762,274 
ns 22) (inte... «90 cine einbaneeteeee 300,683 737,760 
Federal income taxes. -...-.--.------------------ 134,705 196,368 
le el ee ee diene 492,978 436,478 

ELE LLL LAE LE AEE IE $3,357,391 $3,345,020 
CE, PI 06 «ens pemindieninemaemindimniiied 79,274 37,230 

ee Sete... ine ebibebtbeiobat $3 436,666 $3,382,250 
Interest on mortgage debt..................... 1,819,180 1,818,570 
Interest on convertible notes (retired in 1935)....  -...-.-- 88,900 
Interest on unfunded debt..................--- 169,192 126,431 
Amort. of debt discount and expemse..........-- 57,21 56,548 
Interest charged to construction.............-.-- Cr3 ,623 Cr4,260 








ee ae $1,394,699 $1,296,060 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 933. 


Pennsylvania Gas & Electric Corp.—Sel/ls Securities— 
The company has sold to Atlantic Ice & Coal Co. of Atlanta its holdings 
of 200,000 shares of the latter company’s class B common stock, and 92,768 
shares of 6% cumulative class A preference stock. The consideration is 
i, a to be paid by Atlantic Ice & Coal Co. over 24 months.—V. 143, 
. 2857. 


Pennsylvania Glass Sand Corp.—Bonds Called— 

A total of $47,500 first mortgage 4% % s. f. gold bonds due Dec. 1, 1960, 
has been called for redemption on Dec. 1 at 102 if and int. Payment will 
be made at any of the following offices of Brown rothers Harriman & Co.: 
1531 Walnut St., Philadelphia, Pa.; 59 Wall St., New York City, and 10 
Post Office Square, Boston, Mass.—V. 143, p. 1242. 


Pennsylvania Salt Mfg. Co eer nenge 


12 Months Ended Sept. 30— 1935 1934 
Net profit after taxes, depreciation 

end Gther Geerges....-ccssccaccss x$1,456,320 $1,022,618 $612,125 
Earned share on 150,000 shares 

capital stock ($50 par)_......---- $9.71 $6.82 $4.08 


. =; ‘< for Federal surtax on undistributed profits.— 
V. 143, p. 2221. 


Pennsylvania RR.—7'o Pay $1 Dividend— 

The directors on Nov. 12 declared a dividend of $1 per share on the 
capital stock, par $50, payable out of 1936 earnings on Dec. 21 to holders 
of record Nov. 23. A similar payment was made on Feb. 29, last; dividends 
of 50 cents per share were distributed on March 15, 1935, Sept. 15, 1934, 
March 15, 1934 and in 1933 and in 1932.— V. 143, p. 2857. 


Peoples Drug Stores, nadie 


Month of— 19 1935 1934 — 1933 
D+ stonesbboucene $1,612,984 $1,466,958 $1,322,136 $1,310,613 
Dt tin addmoocodss 1,651,507 1,428,088  1,250.116 1,185,27 
) 0 ES 1,587,299 1,558,292 1,450,922 1,268,00 
El kn antiiinanneoee 1,646,717 1,537,720 1,324,034 1,245,704 
Dl +._eastineeonunein’ 1,695,132 1,561,028 1,336,054 1,242,600 
(RRS Ser Sane 1,675,602 1,535,173 1,342,468 1,243,098 
[_ |e ee a 732.576 1 547 491 1 3817 AR7 1.299 963 
pO Sea 1,738,271 1,652,045 1,335,933 1,239,938 
ep Saat 1,683,975 1,530,609 1,335,201 1,238,741 
ha ins cco: ins oon emia 1,932,481 1,687,511 1,501,25 1,287 ,637 


—V. 143, p. 3009. 


Peoples Light & Power Corp.—Deposits Urged— 

Holders of 5% convertible debentures and of 5% notes are being notified 
by the reorganization managers that a hearing on the plan of reorganization 
is scheduled before the U. S. District Court in Wilmington, Del., on Nov. 21. 
Holders of more than $4,750,000 of the general and unsecured claims, of 
which the debentures and notes form a part, have accepted the plan. Less 
than 10% of the amount of such claims is now needed, in addition to 
acceptances already assured, for confirmation of the plan. Unless the 
balance of the debentures and notes still necessary for confirmation of the 
plan is obtained, the Nov. 21 vrei § will have to be adjourned the notice 
states, and therefore urges holders who have not previously deposited their 
securities to do so promptly in order to avoid further delay in effecting 
reorganization.—V. 143, p. 2382. 


Petrie Stores Corp.—Registers with SEC— 
See list given on first page of this department. 


Philadelphia Baltimore & Washington RR.—Stock 


Issue— 


The Philadelphia Baltimore & Washington company has petitioned the 
Interstate Commerce Commission for authority to issue $10,000,000 of 
capital stock to be delivered to the Pennsylvania RR. in partial payment 
of an indebtedness of $30,070,795. 

The Pennsylvania now operates the road under lease. fhe stock issue 
would consist of 200,000 shares ($50 par).—V. 143, p. 2382. 


Philadelphia National Insurance Co.—Balance Sheet 














Sept. 30— 

Assets— 1936 1935 Liabilities— 1936 1935 
Bonds and stocks_$2,608,625 $2,258,496 | Premiumreserve.. $505,838 $480,483 
Mortgage loans... 78,926 122,208 | Losses in process of 
Realestate___.__- 43,900 27,900; adjustment --..-. 65,895 52,249 
Cash in banks and Reserve for comm., 

Ss e's od ie 176,054 175,721 exps., taxes and 
Premiums in course other liabilities - 76,725 73,048 

of collection... - 50,740 51,334 | Capital.......... 1,000,000 1,000,000 
Other assets.....- 22,495 15,748 | Surplus.........-. 1,332,283 1,045,628 

aaa $2,980,742 $2,651,408 En wee $2,980,742 $2,651,408 
—V. 141, p. 3548. 

Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
Karnings— 
12 Mos. End. Sept. 30- 1936 1935 1934 1933 


Net loss after deprec., 
depletion, taxes, int., 


BE. cactwcbsnneeanoe $3,877,556 $5,882,197 $397,520 $4,886,071 


Philadelphia Rapid Transit Co.—Underliers’ Claims 
Rejected— 

In a decision handed down Nov. 6 Judge George A. Welsh in U. 8S. Dis- 
trict Court rejected a claim of the transit underliers that they are owners of 
P. R. T. system properties and refused to allow them the $3,500,000 pay- 
ment Special Master David Bachman recommended last fall. 

Judge Welsh ruled that the underilers are owners now onl 
mains in use in the system of the properties which were lease 


of what re- 
to P. R. T. 














Financial 


is ‘‘present owner” of the rest. On that basis 
= 15% of the present transit system. 
The decision, the first to be r ered by any Court on the question of 
whether the underliers or the P. R Te is the “owner” of the system, is 0 
importance to both parties. As to the underliers, it shuts off any further 
income from the P. R. T. until the Welsh decision may be rev by. 


Volume 143 


in 1902 and that P. R. T. 
the underliers own between 10% 


higher court. On the other hand, it strengthens the position of P. R. Ty. 
stockholders, whose investment is around $42,000, 
min his o ies to up action 


coe Judge Welsh urges all the part speed 
on a plan of the reorganization of P.R.T. He says that this is necessary to 
protect the rights of the city, the P. R. T. and the underliers, and he warns 
that he will not allow further negotiations on the proposal = ‘of the city to 
acquire the underlier bonds to delay the progress of t 

he parley between the city and the underliers can be oontastell outside 
of the court proceedings, he says. His decision against the underliers’ 
claims has an —- bearing on the so-called Greenfield plan for the 
sale of the underli to the city for $49,000,000, inasmuch as the court 
ruling is that ownership of the bulk of the pro yisin P. R. T. 

As Judge Welsh in his decision interpreted the 1902 lease and other con- 
tracts and agreements, the underliers would become owners of the system 
at the end of the 999-year lease, but they would have to pay the then 
transit pd for what it had spent during that period for improvements 
and extensions. 

Attorneys for various gro oe of — said the decision will be carried 
to the higher courts.—V. 14 


Phillips Petroleum ag 

Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—193 
Gross $28,272,200 $25,906,213 $77,685,269 $68,200, 05 
Expenses—Cost of prod- 

uct sold oper. expense 











taxes and interest.... 18,902,359 17,271,097 53,329,167 47,138,062 

a $9,369,842 $8, 635,116 $24,356,102 te set 763 
Deprec., depletion, &c.. 3, '871,239 3,804,664 11,521,196 212,335 

De SG. -ancasoan $5,498,603 $4,830,452 $12,834,905 o.oo ane 
Shs. com. stk. outstand. x4,191,258 4,153,234 «4,165,643 4,153,234 
Earnings per share... -.. $1.3 l $3.08 $2.37 

x Average shares outstanding.—V. 143, p. 3009. 

Pierce Oil Corp.—Larnings— 

Nine Months Ended Sept. 30— 1936 1935 1934 

after expenses and taxes... . $41,437 prof$1,918 $101,252 

The com y reports no income or expenses for the 4 r ended 
Sept. 30, 1936. For 1 the quarter ended Sept. 30, 1935, profit was $1,887 
after expenses and fran taxes.—V. 143, p. 1412. 


Pierce Petroleum Corp.—Larnings— 
Period End. Sept. 30— 1936-—3 Mos.—1935 


Profit after ex 
$73,041 loss$6,439 


1936—9 Mos.—1935 


penses, 
franchise taxes, &c_._ $213,707 1loss$33,873 


—V. 143, p. 1412. 
Pittsburgh & Lake Erie RR.—LZarnings— 























Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues. $2 118,552 $1. 518,763 $15. 761,358 “Biz. 314,915 
Railway oper. expenses _ 1,513,347 1,236.3 330 12,052,925 
Railway tax accruals_.-— 78,3884 88,831 1,327,115 "896, 274 
Equip. & joint facility 

GPG sa dibwiameadien 178,716 131,390 1,536,680 #£=1,298,158 

Netry.oper.income.. $605,037 $324,992 $3,917,998 $2,885,396 
Other income.......... 14,544 13,927 131,796 258,902 

Total income. ....... $619,581 $338,919 $4,049,794 $3,144,298 
Miscellaneous deductions 84,876 41,610 620 ,656 529, 644 
Fixed charges.......... 5,444 8,442 61,585 273 ‘393 

Net income. ...~..-..- $529,261 $288,867 $3,367,553 $2,341,261 
Net inc, per share of stk, | 

Value Sov)... $0.61 $0.33 $3.90 $2.71 


_ p. 38577 


Pittsburgh Screw & Bolt Corp.—L£arnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
$560,405 $ $7 











Gross profit on sales____ 276,908 $1. 771,621 60,345 
6 ct eateubse 174,792 151,859 517,098 463.021 

Operating profit... $385,613 $125,049 $1,254,523 $297 .324 
Other income.......- . 13,682 19,325 40,771 50,106 

Total income__....-.. $399,295 $144,374 $1,295,294 $347 .430 
Miscell. deductions... — 1,96 6 3,729 11,8 
Depreciation......... 83,928 86,122 251,782 258,3 
Federal taxes.......... RR Se ee |) ee 
TE ES 6.96 50,521 143,792 153,504 

cf ee $210,487 $7 ,669 $712,008 loss$76,263 
Earns. persh on 1.434,- 


553shs.cap.stk.,nopar $0.1 Nil $0.49 Nil 
Note—No provision has been - a for Federal surtax on undistributed 
profits.—V. 143, p. 2532. 


Pittsburgh Terminal Coal Corp.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net loss after deprecia- 

tion, gepiction, &c... $59,173 $139,043 $334,011 $342,864 
—V. 142, p. 1088. 


Soeeemeatiie & West Virginia Ry.—Lquipment Issue— 

The company has applied to the Interstate Commerce Commission for 
authority to issue $350, 2%% equipment trust certificates to be sold in 
connection with the purchase from aldwin Locomotive Works of four 
mallet type locomotives at a total cost of $428,941. Stroud & Co., Phil- 
adelphia, has agreed to buy the entire issue at 98.08.—V. 143, p. 2857. 


Pittston Co.—Larnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
BES Gs wd owe aeccecs $22,754,438 $23,367,370 $26,038,707 $21,965,659 
Costs and expenses.- - ~~. - 22,595,333 23,634,179 25,256,368 21,365,872 


Operating profit. -—~.-- $159,105 mean + 1+ cael t »309 $599 ,787 
Other income (net)...-.- 67 ,840 76,978 181,189 233 ,400 











Total income___..-.-- $226 945 loss$189,831 $963 ,528 $833,187 
Interest (met)... ..--- 502,896 517,318 509,685 553 ,345 
Depreciation, depletion 

and amortization- —-- 748 ,745 815,755 791,201 799,003 
Provision for Fed. tax. 29,132 31,570 44,321 2,572 

on sale and demoli- 

tion of property ..-.-- prof5,938 32,041 22,457 27,601 
Minority interest - .-~.-- 87 ,.927 262,329 211,647 182,734 

NN CE io bis os ek ninth $1,135,817 $1,848,844 $615,783 $732,068 


For the quarter ended Sept. 30, 1936, net loss was $554,489 after above 
deductions, comparing with net loss of $730, 107 in the September quarter 
of 1935.—V. 143, p. 1413. 


Plymouth Fund, Inc. 

The company reports "net earnings for the first nine months of 1936, 
ended Sept. 30, from dividends, interest and realized profits on portfolio 
securities, before Federal taxes, were equivalent to more than 12.9% on 
the average investable funds during that time.—V. 143, p. 2692. 


Plymouth Oil Co. (& Subs.)—Harnings— 


Period End. Sept. 30— 1936-——-3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after deprec. 





depletion, taxes, &c.. $448,143 $205,394 $1,266,199 $537 .242 
Earns, per sh. on 1,050,- 

000 shs. capital stock 

FR RE er $0.43 $0.20 $1.21 $0.51 


—V. 143, p. 1569. 
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Ponce Electric Co.—Earnings— 


Period End. Sept. 30— I eer lt as Mos .—1935 
earnings $27 ,994 $24 $337 ,92 $31 








Gross earnings. .......- 429 921 13,865 
es be on cnt cs - 13.466 15.920 8,1 ‘524 
aintenance.......... 1,019 1,26 16,30 ; 
y ly SS lt MN b 2,619 33,051 25,766 
Bee GEee..ssoee .. pees... seteee .. ebenee l, 
RTRs 4: 309 $10,546 $4,627 $110,464 $59,772 
Appropriations for retirement reserve. .-....-..-.-- 30,000 32,500 
Pref dividend requirements. .........-..-.. 25,102 25,355 
$55,362 $1,917 


Balance for common dividends and surplus. -.-.. 
—V. 143, p. 2692. 
Pond Creek Pocahontas Co.—HLarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after Genres... 


depletion and taxes__ . $21,976 $90,473 $121,903 $246,119 
Shs. com. stk. (no par)... 169,742 169,742 169,742 169,742 
Earned per share____._. .53 $0.72 $1.45 


Note—No mention is made of ‘any provision for Federal surtax on = 
distributed profits.—V. 143, p. 2532. 


Poor & Co. (& Subs.)—EZarnings—Operations— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
x Net prof. after int., de- 

prec’n & other charges y$129,000 loss$4,000 y$463,000 $151,000 

x Approximate figures. y Before provision for Federal surtax on un- 
distributed profits 

Net profit for the 12 months ended Sept. 30, 1936, was $438,000 equal to 
$2.73 a share on class A and after deducting ‘12 months dividend r wen 
ments thereon, to 54 cents a share on class B stock, omeneres with $65, 
or 40 cents a share on class A stock in like 12 months of p year 

As of Sept. 1, 1936, the accumulated unpaid dividends on the class A 
socks va company amounted to $7.12 per share on the 160,000 shares 
outstanding. 

On Oct. 20, 1936, the directors, having arranged for the necessary funds, 
called for payment. of the 10-year 6% convertible notes of the company 
outstanding in the amount of $1,589,500. These notes are called for re- 
demption and payment on Dec. 24, 1936.—V. 143, p. 2857. 


Porto Rico American Tobacco Co.—EL£arnings— 
Period End. Sept. whoge 1936—3 Mos.—1935 1936—9 Mos.—1935 


x Net loss after 
Sh. .cadintiteane $88,517 $69,706 $302,775 $232 ,967 
x Exclusive of com rom 's s proportionate share of net profit of Congress 


Cigar Co., Inc.—yV. 


Postal Sle ceck ‘Land Line System—Earnings— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Teleg. & cable oper. rev. $1,967,663 si. 824,941 $17. 356 ,606 $16, 345 955 
Teleg. & cable oper. exp- 1,800,786 l, 60,466 16,016,130 15,253,851 
Uncoll. oper. revenues... 2,500 10,000 42,500 120, 

Al ,667 360,000 




















Taxes assign. to opers..- 40,000 375,000 
Operating mngemns. --- $124,383 $112,809 $937 ,976 $597 ,104 
Non-operating income... 2,341 2,023 ,146 12,621 
Gross income. ....... $126,723 $114,831 $962,122 $609 ,725 
Sn a ctegaaaet 239,103 230,847 2,130,384 2,051,217 
Net deficit. ......... $112,380 $116,016 $1,168,262 $1,441,493 


—V. 143, p. 2532. 


Prentice-Hall, Inc.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents Bat share in 
addition to the regular quarterly diviaena of 70 cents per share on the 
common stock, no par value, both payable Dec. 1 to holders ¢ of record Nov. 


20. Similar payments were made on Sept. 1, last, and prior theretor ar 
quarterly dividends of 50 cents per share were distributed. In 6 tion 
an extra dividend of 20 cents was paid on June 1, last. See also V. 143, 


p. 1089. 


Pullman, Inc. (& Subs.)—Larnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after taxes, de- 
$2,525,948 x$772,407 $5,219,929 x$505,568 
$0.66 Nil $1.36 Nil 


preciation, &c.....-.. 
mare. per sh. on cap.stk. 

For the 12 months ended Sept. 30, 1936, net profit was $5,451,769 
equal to $1.42 a share, against net loss of $9, 880 in the 12 months ended 
Sept. 30, 1935. 

Note—No provisions of Federal surtax on undistributed profits has been 

e. 


Consolidated Balance Sheet Sept. 30 


1936 1935 





Ass $ $ 
aE - canta ond Brenetee... sadcmaseseusbesastes 181,332,786 187,181,315 
| ails 3 CAR ie Oi HA "339943 9'436478 
b U. 8. Government securities.................. 12,937,477 14,907,357 
Accounts and notes receivable_...............-.. 9,949,178 7,070,450 
Equipment trust and other car accounts._....... 9,625,933 13,978,628 
© Wns GAS. cccuscocebandbéntieunces 1,952,093 a2,161, 
Pe Rae 7,524 11,050,981 
Invest. in affiliated cos. & other securities at cost. 4,074,949 4,128,519 
Special deposits under compensation accounts. -.. 38,539 158,783 
Pension and insurance reserves... ..........-...-. 8,679,586 et rt 032 
I I  . o. «n a: csenin uth teianet tiniest biases 1 056, 706 1,916, '846 
ek indienne 266,094,714 260,339,455 
Liabilities— 
Capital stock—Pullman, Inc.................. di91,009,100 191,009,000 
PP a edb a ener tetp 10,397 118 7.428907 
ccounts payabie and payrous......-.---------- , , , , 
Deerees Pease: C608, GE. .«cccencceoessnnscece 5,486 ,94 4,457,338 


1 
Pension and insurance reserves... .........-.-.-.-.. 8,878,380 8,550,768 





Scarce & ee ee een eenres 3°350'000  3°350/000 
lla le gi sali lea REN I BPE 3"236'211 3°199'933 
EE ee eee errr emer ee eae ne 3°371'502 1403686 
ee nee rrere <ePanenner rane. tts 40'356'652 40'934'623 

Meee hhh id OP Sk GR cae ae ee 266,094,714 260,339,455 


a After depreciation. tb Market value gis. 106, 741 in’ 1936 and $15, vd 
831 ,660 in 1935. c Market value $2,198,368 in 1936 and $1 ,988,973 in 
1935. d Represented by 3,820,182 no par shares, excluding 54,333 shares 
held in treasury.—V. 143, Dp. 1089. 


Que-On Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 
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Purity Bakeries Corp. (& Subs.)—Harnings— 
Weeks 40 Weeks——— 
Oct. 5,°35 Oct. 3,°36 Oct. 5, '35 











12 

Period Ended— Oct. 3, °36 
Net profit after interest, 

deprec., Fed. taxes, 
E minority a “ir “5% 

arns. per sh. on ; 

no par shares cap.stock $0.35 $0.14 $0.44 $0.46 

ha PT prow ion made for Federal surtax on undistributed profits. 
—vV. » De . 


Queens Borough Gas & Electric Co.—$1,362,000 Bonds 


Placed Privately—Correction— 

Hon. Milo R. Maltbie, Chairman of the New York P. 8. pote on 
Oct. 30 announced the entering of an order authorizing the compsny sub- 
sidiary of the Long Island Lighting Co.) to sell a face amount of $1,362,000 
3%% 25-year bonds at par. The bonds have been purchased by large 
insurance companies. 

The proceeds from the sale of these bonds will enable the Queens com- 
pany to discharge a debt to the Long Island Lighting Co. of $799,824, and 
to liquidate bank and other indebtedness amounting to $562,300. 

The Long Island Lighting Co. in turn proposes to use funds so received 
to pay all of its indebtedness to the Kings County Lighting Co. 

he Kings County Lighting Co. will use such funds so received as neces- 
sary to discharge its present bank indebtedness. The completion of these 
transactions wiil eliminate all bank loans of the Long island Lighting 
een. ag me a being, other than those of the parent company.— 
one » D. . 


Railway Equipment & Realty Co., Ltd.—Stock Struc- 


ture Simplified— 

The final step toward completion of the simplification of the company’s 
stock structure was taken on Nov. 5 at a special stockholders’ meeting when 
the plan recently submitted to shareholders by President J. Lund- 
berg (see V. 143, p. 2383) to merge the present second preferred and com- 
mon stocks into a single end-equity stock was approved. It is expected that 
the effective date of the plan will be about Dec. 15. 

The plan contemplates the reclassification of the present second preferred 
and common shares as the end-equity stock of the company, entitled to 
any earnings and assets that may remain after the req ents of the 
first preferred stock shall have been met. This new end-equity stock will 
be called common stock and will be without par value as are the present 
second preferred and common. 

The relative market values of the two classes of stock have been used 
as the basis of reclassification, which is as follows: (1) Each share of second 
preferred stock will become one share of the new common, and (2) each 
share of old common stock will become 4% share of new common stock. 

The plan does not contemplate any change in the preferences or priorities 
of the present first preferred stock, or the number of such shares authorized 
or outstanding, but it is renamed preferred stock.—V. 143, p. 2858. 


(Rickard) Ramore Gold Mines, Ltd.—Register with SEC 
See list given on first page of this department. 


Rare Metals, Inc.—Registers with SEC— 
See list given on first page of this department. 


Regent Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 
R. C. A. Communications, Inc.—LEarnings— 


Period End. Sept. 30— 1936—Month 1935 1936—9 Mos.—1935 
Teleg. & cable oper.rev. $376,985 41,550 oS one OBE $3 039 oR 


$274,613 $107,864 $343,582 $357 ,122 




















Teleg. & cableoper.exp. 332,466 313,164 009,054 817,298 
Other operating revs--- 8,489 8,504 6,412 76,719 
Other oper. expenses... 12,0838 13,148 122,416 120,481 
Uncollec. oper. revs. ..- 1,000 3,000 9,000 3,000 
Taxes assign. to oper_-_- 18,914 8,326 147,638 100,387 

Operating income. _. $21,007 $12,416 $102,095 $54,837 
Non-oper. income... 47,769 53 ,407 97,470 421,254 

Gross income......-.- $68,777 $65,823 $499,565 $476,091 
TS Sas 29,569 35,602 284,521 328,513 

Net income.-....-.-.-- $39,207 $30,221 $215,044 $147,578 


—V. 143, p. 2534. 


Rayon Industries Corp.—Tried for Fraud— 

A corporation and 15 individuals, who include a Philadelphia newspaper 
publisher, two brokers, one of whom was a member of the New York 
Stock Exchange, and two attorneys, went on trial Nov. 9 before Federal 
Judge Henry \W. Goddard and a jury on a 22-count mail] fraud conspiracy 
indictment. The corporation is National Investment Transcript, Inc., 
headed by Clement H. Congdon, editor of tne Philadelphia ‘‘Sunday 
Transcript.’’ Mr. Congdon, the indictment charges, published an alleged 
tipster sheet known as “‘National Investment Transcript,’’ and in its col- 
umns puffed the stock of the Rayon Industries Corp. , 

Leo J. Fennelly, Assistant United States Attorney, told the jury in his 
opening that as a result of the conspiracy ‘‘investors’’ in stock of the cor- 
age had lost $5,000,000 in 1933 and 1934. (N.Y. ‘‘Times.’’)—V. 143, 
Pp. 2858. 


Reliance Electric & Engineering Co.—Registers with 
SEC— 


See list given on first page of this department. 


Reliance Insurance Co. of Phila.—Bbal. Sheet Sept. 30 
936 








Assets— 1936 1935 Liabilities— 1° 1935 
Bonds and stocks_$3,419,331 $2,915,023 | Premiumreserve.. $870,396 $827,066 
Mortgage loans... 108,857 196,063 | Losses in process of 
Real estate... _-- 149,920 154,000 adjustment _-..-. 81,107 59,272 
Cash in banks and Reserve for comm., 

Rea Se 265,273 262,919 expenses, taxes & 

Premiums in course other liabilities. 182,967 135,710 

of collection.... 223,690 235,055 | Capital.......... 1,000,000 1,000,000 
Other assets... .- 48,170 23,920 | Surplus.......... 2,080,772 1,764,931 

et »nsseneks $4,215,242 $3,786,980 





CO eee --34,215,242 $3,786,980 
—V. 142, p. 2841. 


Remington Rand, Inc.—Registrar— 
The Chase National Bank of the City of New York has been appointed 
registrar for the preferred stock.—V. 143, p. 3010. 


Republic Steel Corp.—$25,000,000 Bonds Offered—Kuhn 
Loeb & Co. and Field, Glore & Co. and associates on Nov. 10 
offered $25,000,000 general mortgage 414% bonds, series C, 
due Nov. 1, 1956, at 98% and accrued interest, to yield 
over 4.65% to maturity. 

Bonds are to be dated Nov. 1, 1936; to be due Nov. 1, 1956. 
Payable M. & N. The corporation agrees to reimburse to the owners 
resident in the respective States, upon application in the manner and 
subject to the conditions to be prescribed by the corporation, the following 
taxes paid with respect to these bonds or the interest thereon; any personal 
property taxes in Ohio, not exceeding 5% of the interest in any year; any 
personal property taxes in Penna., not exceeding five mills on each dollar 
of assessed value thereof in any year; any securities or personal property 
taxes in Maryland, not exceeding in the aggregate 45 cents on each $100 
of the assessed value thereof in any year: any personal property or exemption 
tax in Connecticut, not exceeding 4-10ths of 1% of the face amount thereof 
in any year; and any tax in Mass. assessed or measured on income, not 
exceeding 6% of the interest thereon in any year. Coupon bonds in 
denominations of $500 and $1,000, registerable as to principal, and regis- 
tered bonds without coupons in denom. of $1,000 and authorized multiples 
thereof. Principal and interest payable in New York City. Chemical 
Bank & Trust Co. (New York) and Howard B. Smith, trustees. 

Series C bonds will be redeemable (otherwise than for the sinking fund) at 
the option of the corporation at any time after Oct. 31, 1941, as a whole, and, 
on any interest payment date after Oct. 31, 1941, in part in principal 
amounts of $5,000,000 or any multiple thereof, in either case upon six 


Interest 
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weeks’ published notice, at the principal amount thereof, plus accrued 
interest ether with a premium of 4% if redeemed on or before Nov. 1, 
1944; 3% thereafter and on or before Nov. 1, 1948; 2% thereafter and on or 
before Nov. 1, 1952: 14% thereafter and on or before Nov. 1, 1953; 1% 
thereafter and on or before Nov. 1, 1954; 4% thereafter and on or before 
Nov. 1, 1955; thereafter without premium. 

Sinking Fund—Series C bonds will be entitled to the benefit of a cumu- 
lative annual sinking fund, payable on Nov. 1, 1937 and on Nov. 1 in 
each year thereafter, so long as any series © bonds shall be outstanding 
in an annual amount equal to 2% of the maximum principal amount of 
series © bonds at any time issued. The sinking fund will be payable in 
cash or in bonds at their principal amount, at the corporation's option, 
any cash so paid to be applied to the purchase of series C bonds at not 
exceeding the following prices, or to their redemption by lot, upon six 
weeks’ published notice, at the oie amount thereof, plus accrued 
interest, together with a ;remium of 2 44 % if red. on or before Oct. 31, 1941; 
2% thereafter and on or before Nov. 1, 1944; 14% thereafter and on or 
before Nov. 1, 1948; 1% thereafter and on or ore Nov. J, 1952; % 
thereafter and on or before Nov. 1, 1953; 12.40 thereafter and on or ore 
Nov. 1, 1954; 4% thereafter and on or ore Nov. 1, 1955; thereafter 
without premium. 

Listing—Corporation has agreed to make popwention in due course for 
the listing of these bonds on the New York Stock Exchange and their 
registration under the Securities Exchange Act of 1934. 

Application of Proceeds—Of the $25, ,0O0 aggregate principal amount 
of series C bonds to be issued, $23,300,000 principal amount will be issued 
against the deposit with the corporate trustee under the general mortgage 
of an equal amount of cash, and $1,700,000 principal amount will be issued 
against delivery to the corporate trustee of an equal principal amount of 
debentures of ‘Truscon Steel Co., which the corporation will have acquired, 
out of its treasury funds, at the principal amount thereof plus accrued 
interest. As of Oct. 31, 1936, Truscon Steel Co. was indebted to the 
corporation in the amount of $1,075,000 for advances theretofore made, 
which indebtedness will be repaid to the corporation by Truscon Steel Co. 
out of the proceeds of the debentures. 

The estimated net proceeds to be received by the corporation from the 
sale of the series C bonds, after deducting estimated expenses, will be 
$23,707,800, exclusive of accrued interest. Of such net proceeds, $23,300,- 
000 will be deposited with the corporate trustee and applied to the capital 
expenditures, and the balance will be available for the general corporate 

ur of the corporation. 

The $23,300,000 to be deposited with the corporate trustee will be paid 
out from time to time by the corporate trustee to reimburse the corpora- 
tion for capital expenditures made after Sept. 1, 1935, which capital ex- 
penditures cannot yet be determined. It is anticipated that such capital 
expenditures will for the most part be made subsequent to Jan. 1, 1937, 
and for the construction or acquisition of additions, betterments and improve- 
ments to the plants and properties of the corporation or one or more of its 
subsidiaries, but some part thereof may made during 1936 to complete 
various improvements now under construction. The exact nature of the 
additions, betterments and improvements to be constructed or acquired, 
and the respective amounts to be expended therefor, have not been decided 
but the corporation has under consideration additions, betterments and 
improvements, involving aggregate expenditures in excess of $30,000,000, 
which include the construction of additional coke ovens, the enlargement 
of existing blast furnaces, and the construction of additional finishing 
facilities, of which it is anticipated that the construction of a wide con= 
tinuous strip sheet mill will be the major item. 

History and Business—Corporation was incorp. with the name Republic 
Iron & Steel Co. on May 3, 1899, under the general corporation law of 
New Jersey. In 1930, when Berger Manufacturing was merged witn the 
corporation and the corporation acquired the assets of the Bourne-Fuller 
Co., Donner Steel Co., Inc., and Central Alloy Steel Corp., the name of 
the corporation was changed to Republic Steel Corp. 

In Sept., 1935, pursuant to its plan of acquisition and recapitalization 
the corporation acquired the properties and assets of Corrigan, McKinney 
Steel Co. and control of Newton Steel Co., and, in Oct., 1935, acquired 
control of ‘iruscon steel Co, 7 

‘rhe corporation ranks as the third largest steel company: n the United 
States with an annual ingot capacity of approximately 6,053,000 tons. 
It is engaged in the manufacture and sale of a diversified line of iron and 
steel products. The products include pig iron, semi-finished steel, alloy 
steels, special steels, billets, bars, pipe, hot and cold rolled sheets and 
strip, tin and terpe plate, bolts and nuts, fabricated material and other 
other products. It is a leading manufacturer of alloy steeis, tncludi 
Stainless steel and high tensile steels, and is an important producer of stee 
for the automobile industry and of electrically welded pipe. ‘lhe corpora- 
tion presently obtains from its own mines more than half of its require- 
ments of iron ore, ootaining the balance from the mines of companies in 
whicn it has an interest and by purcnase from others. It presently obtains 
more than nalf of its requirements of coal from its own mines and from 
those of companies in which it has an interest, obtaining the balance by 
purchase from others. The corporation is primarily an operating com- 
pany, but certain divisions of its business are conducted through subsidiaries. 

‘he principal plants of the corporation and its subsidiaries in Ohio are 
located at Youngstown, Massillon, Canton, Warren, Niles and Cleveland, 
and their other principal plants are located at Buffalo, Pittsburgh, Chicago, 
Monroe,(Mich.),and sirmingham, Corporation andits subsidiaries own iron 
ore reserves in Michigan, Minnesota and Alabama, and coal reserves in 
Alabama, Pennsyivania, Kentucky and West Virginia. ‘Through the 
acquisition of the assets of Corrigan, McKinney Steel Co., the corporation 
added to its facilities a steel plant advantageously located with lake trans- 
portation facilities at Cleveland, Ohio. Corporation also acquired, as 
part of the assets of Corrigan, McKinney Steel Co., contro! of Newton 
Steel Co., which is a producer of cold roiled sheets for the automobile and 
refrigerator industries, with a plant having lake transportation facilities 
at Monroe, Mich., and of The N. & G, ‘aylor Co., which has a small 
tin plate plant at Cumberland, Md. The Corrigan, McKinney Steel Co. 
also owned or controlled valuable iron ore properties which supplemented 
tne corporation's holdings. ‘Through the acquisition of control of Truscon 
Steel Co., the corporation obtained control of a diversified steel fabricating 
enterprise which had been for some time a large buyer of the corporations’ 
steel products. ‘l'ruscon Steel Co. has numerous well-located warehouses 
which also facilitate the distribution of the other products of the corporation 
and its subsidiaries. During 1936 the corporation acquired from Canton 
Tin Plate Corp. tin plate manufacturing facilities adjoining the Canton, 
Ohio, plant of the corporation, acquired control of the Niles Steel Products 
Co., which has a steel stamping and fabricating plant at Niles, Ohio, con- 
structed various improvements to its existing plants, and leased additional 
iron ore and coal properties. The corporation also began the construction 
of a cold rolled tin plate plant at Niles, Ohio, adjoining its Niles sheet mills. 


Funded Debt and Capitalization Sept. 30, 1936 (Including Subsidiaries) 


Authorized aOutstandi 

Purchase money Ist mtge. conv. 544% bonds, apted 

Se Bet. bs Den acaconnsadbibecéenmee $25,000,000 b$15,361,000 
Central Steel Co. 20-year 8% Ist mtge. sink- 

ing fund gold bonds, due Nov. 1, 1941___. 2,630,900 c2 ,630,900 
General mortgage bonds. -............._ .. d137,202,300 
General mortgage conv. 4% % bonds, series A 

Ge SEs. Be Soh ce éuabsaetianwenscins' eneenbauc 24,000,000 
Geegel ~—, 444% bonds, series B, due 

Se Be Bee danbbsscckbsckbbdbcadduws ' nnéwenieea e44,293, 

Prior preference stock (par $100)_..-_.___— 750,000 shs. = ____- . rn Was 
GZ CUMUIAUVS CORY... CHEE Doccucecsnncs necsupnen . 280,994 shs. 
6% cum. conv. preferred stock (par $100)... 120,592shs. 120,592 shs. 


CORRS GEOG CRS To o kdb bbb eovenwWacd 10,000,000 shs. 4,112,758 shs. 

a Exclusive of amount held in treasury. 

b As to the purchase money bonds designated in the indenture as series A, 
aggregating $15,361,000 in principal amount, the indenture constitutes a 
purchase ray | first mortgage on the properties covered thereby, which 
were acquired the corporation from Corrigan, McKinney Steel Co. in 
Sept.. 1935. The remaining $9,639,000 principal amount of bonds are 
issuable for new properties and improvements, in accordance with the 
terms of the indenture. 

c As of Sept. 30, 1936, $908,414 was on deposit with the trustee of the 
mortgage securing the bonds of this issue, to be applied to the purchase 
- Dene an not exceeding 107% and int., or to the payment of the bonds 
at maturity. 

d Maximum principal amount authorized by the general mortgage, in- 
cluding not to exceed $62,302,300 principa) amount of bonds reserved 
solely for refunding a like amount of underlying bonds specified in the 
general mortgage. 

e There are included among the bonds shown as outstanding $235,000 
thereof owned by the corporation and held in an insurance fund maintained 
by it, and bonds purchased by the corporation in the market (aggregating 
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178,000 as of Oct. oe 1936) in anticipation of the Feb. 1, 1937 sinking 
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d requirements for this issue and held in its treasury (in addition to the 

707,000 principal amount thereof purchased fors uch purpose prior to 

pt. 30, 1936, and held in the treasury as of that date, which are not 
shown as outstanding). 

Note—The above tabulation does not include the contingent liability of 
the corporation to provide 50% of interest, maturing principal, premium 
of 2% and sinking fund requirements in respect of $842, ogers 
Brown fron Co. Ist and refunding mtge. serial gold 5% bonds due in 
approximately equal annual instalments to Jan. 1, 1940 (which are a lien 
on the property of Susquehanna Ore Co. 50% of the stock of which is owned 
by the corporation). he above tabulation does not include miscellaneous 
real estate morsanqes of two subsidiaries, ageregati $101,384, of which 
$26,136 is carried in current liabilities on the consolidated balance sheet 
of the corporation. 


Further Information in Regard to Capital Stock 


* Under the corporation's plan of acquisition and recapitalization, holders 
of 6% cumulative convertible preferred stock were offered the right to 
exchange each share thereof (with all accumulated dividends thereon) 
for \& share of 6% cumulative convertible prior preference stock, series A, 
and two shares of common stock and holders of preferred stock of Truscon 
Steel Co. were offered the right to exchange each share thereof (with all 
accumulated dividends thereon) for 4 share of 6% cumulative convertible 
prior preference stock, series A, and two shares of common stock of the 
corporation, and holders of common stock of Truscon Steel Co. were 
offered the right to exchange each share thereof for 4-10ths of a share of 
common stock of the corporation. These offers are still open, subject to 
the right of the board of directors of the corporation to terminate the same. 

The amounts of prior preference stock and common stock of the corpo- 
ration shown above as outstanding at Sept. 30, 1936, include the shares 
actually issued to that date pursuant to said offers, as well as shares issuable 
with respect to securities deposited for eee under such offers, the 
Conon’ receipts for which had not been surrendered. 

t ne 30, 1936, the following shares were reserved for the p of 
completing the above-mentioned offers and for the other purposes indicated: 
6 7%o Cumulative Convertible Prior Preference Stock, Series A— Shares 

Exchange of undeposited 6% cum. conv. pref. stock ofthecorp’n 60,296 
Issuance through Truscon Holding Co. for Truscon Steel Co. 
ref. stock undeposited (incl. pref. stock held in treasury of 








MRGEE GH AIDilbds kde bee coacandediiaaiindsakchenen 1,062.5 
61 ,358.5 
Common Stock— Shares 
Exchange of undeposited 6% cum. conv. pref. stk. of the corp’n 241,184 
Issuance through Truscon Holding Co. for Truscon Steel Co. 
preferred and common stocks undeposited —. pref, and com, 
stocks held in treasury of Truscon Steel Co.).........-.--- 15,673.8 
Contracts of sale to officials—$6 per share plus int. at 44% 
from date of contracts, Aug. 23, 1932.................... 8,400 
Conversion of 342,353 shares of prior preference stock, series A, 
issued and to be issued as stated above__.__...____.._----.~ 684,706 
Conversion of $24,000,000 general mtge. conv. 444% bonds, 
series A, on basis of 45 shares for each $1,000 bond__.._---- 1,080,000 
Conversion of $15,361,000 purchase money lst mtge. conv. 
54% bonds on basis of 25 shares for each $1,000 bond... 384,025 
2,413,988.8 


There were also reserved 96,474 shares of common stock for conversion 
of 120,592 shares of undeposited 6% cumulative convertible preferred stock, 
which are not included in the above summary in order to avoid duplication. 

The shares of common stock shown above to be outstanding at Sept. 30, 
1936 do not include 382 shares held in the treasury or 834 shares owned by 
a consolidated subsidiary. 

Underwriters—The names of the several underwriters, and the several 
pene) smaunts of series C bonds underwritten by them, respectively, 
are as follows: 


Amount 

Underwritten 
RE ee ee $6,000 ,000 
RE Re ESR Se Ne aS He 4,000, 
ES TE AR A SPE ELS PI Ee RES, 1,500,000 
Brown Harriman & Co., Inc., New York..........-..-...--- 1,200, 
A SR RR RE a eee Fee Re TP. 1,200,000 
The First Boston Corp., New York. .ccccccccccccecccecccee 1,200, 
pO SE eh ™=® 0” CP eee 1,200 ,000 
Meitlon Securities Corp., Pittsburgh... ccccccccccccee 1,000,000 
Ladenburg, Thalmann & Co., New York.................-.-. 800,000 
BO i in: MI I i 750,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo........-.-.-- 700,000 
> e " “YY ee ee iE EqeeteN 500 ,0O00 
Schroder Kockefeller & Co., Inc., New York........-.-.---. 500 ,000 
CS. SIE ESI, I Oa 350,000 
De et 2s Ges, SU. ER Gbcdocwdscococtmecrtcuones 350,000 
Iii I 9 sR 350,000 
Pry eR we CU EOE Se UU LDmCOCD eee eee 350,000 
Lagsarad Freres & OCo., Inc... NOW YOK. cccoccccocccceccceece 300,000 
Bancamerica-Blair Corp., New York....................-.- 250,000 
ig Ein Os Es Bia DE BOE Ken edanane coammannaemih 250,000 
es Ge Cie. Ss nn oe tn amintiniemae 250,000 
URS Mie Oe eT See 250,000 
ie De. Eeee..46 Bee. 38.. DIO. Belnannssssboceontinnace 250,000 
RR i RES TR A TS LINED IP 250,000 
pI PEE RRR 250,000 
a I cle I SO i al i i ri eet 250,000 
NT Re ee ESA 250,000 
UI Sg: I 00 a a alin a al ca a ie ees Gi dt 200 ,000 
ae SF ee SE ee pe 200,000 
2 Ee, BE kt cidétetinws wi Seemtmeccudtaneen 100,000 


Consolidated Income Statement (Corporation and Subsidiaries) 














9 Mos. End. Years Ended Dec. 31 
Sept. 30 '36 1935 1934 1933 

pF eee ae 156,175,777 136,164,554 96,824,857 79,807,199 
Cost and oper. expenses 

of non-manfg. subs_..126,933,747 110,921,652 81,522,103 66,569,643 
Sell., gen. &adm.exps.. 8,949,324 7,666,590 6,704,607 5,454,670 
Provision for doubtful 

notes and accounts -- - 369,881 339,263 532,301 795,455 
Deprec., depl. & amortiz 7,504,672 8,230,199 7,839,465 7,610,502 
Taxes (other than Fed'l 

income taxes)..... - 423 .735 348,351 267,735 323 ,431 
lpn sl ec DD 259 ,982 145,054 135,102 188,026 
ee a 20 ,037 15,716 gilt SAS 

Balance, surplus. .-... 11,714,395 8,497,725 def209,523 def1,134,529 
Other income.........- 767 .222 981,706 723 ,953 1,303 ,806 

Total income........ 12,481,618 9,479,431 514,430 169,277 
Int. on funded debt.... 3,656,322 3,309,715 2,872,073 2,963,152 
Amortiz. of bond disct. 

and expense._......- 95,335 A tere tt oe Se ee 
Other interest ......... ,720 112,062 254,763 222,721 
Pref. divs. paid on gtd. 

stk. of Trumbull-Cliffs 

NN | EERE 54,246 232,093 262 ,66Y 270,393 
a Reimbursement... . 130,905 205,679 195,626 265,562 
Loss on saie of securities. Crl8,542 Se icy» tebe: ~<a 
Prov. for share of oper. 

loss of partly owned 

O00 DN. bcs wcities Ss ieee 40,000 120,000 90,000 
Prov. for loss on sundry 

PV... Sven © - sasene . - .nasene. - aasane 294,846 
Misc. income deductions 382,101 323 ,003 259,368 111,854 
Prov. for Fed..inc. taxes 1,891,000 704,163 ae we ke 








Net imcome........- 6,284,528 4,425,524 loss3459,428 loss4049,253 
Net loss applicable to 

minority interests... 49,120 Sees °°. ieebe m: eee 

Net income_......-.- 6,333,649 4,455,734 def3459,428 def4049,253 


a To another company for depreciation, interest, &c., applying to mate- 
rials purchased by the corporation at cost to vendor, 
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Consolidated Balance Sheet—Sept. 30, 1936 
Assets— Liabilities— 
Cash on deposit-demand....$15,375,157 | Accounts payable......-.-... $12,298,387 
Accts., notes and acceptances Accrued liabilities.......... 5,530,600 
receivable (net).......... 20,942,716 | Dividends payable, &c__..-.. 2,054,118 
Inventories (net)........... 53,668,482 | Amount due officer & director 278 
Other current assets........ 540,145/| Real estate mortgage notes 
Securities of affiliates.._...- Kk  *) (ell Ree ey 26,136 
Other security investments... 7,030,415} Miscellaneous current assets - 66,358 
Indebtedness of subsidiaries, Funded debt.............. 86,360,148 
Se OD « oitebink dd ola EPETO ROO | PE VERs canccecdecvodsoes 12,822,561 
Indebtedness of associated & Minority interest........... 911,246 
other cos., not current.... 1,966,670 Prior preference stock... _.-... 28,099,450 
Investment in jointly own d Convertible preferred stock... 12,059,200 
mining property.......... 26,612; Common (4,112,748 shs.)... 93,825,106 
ETE 5,003,205 | Paid-in surplus............- 61,594,081 
Fixed assets (met).......... 204,274,445 | Profit and loss surplus...... 484,596 
Deferred charges........... 3,870,853 
WG Seanecocanessones SESS Ee «BEC caccsscceecccsccs $316,132,268 





—V. 143, p. 2858. 
Republic Petroleum Co., Ltd.—Larnings— 


3 Months————— 9 Months 
P — Sept. 30,36 June 30, '36 Sept. 30, '36 Sept. 30,’°35 
Net profit after deprec., 











depletion, prov. for 

normal Federal income 

a Oe er x$31,586 x$32,299 x$120,029 $2,781 
Earns. per sh. on 326,667 

shs. cap. stk. (par $1) - $0.37 $0.01 


$0.09 $0.10 
x Before tax on undistributed profit..—V. 143, p. 1245. 
Revere Copper & Brass, Inc. (& Subs.)—LHarnings— 











9 Months Ended Sept. 30— 1936 1935 1934 
Cee NEUEN. oncetasmenabiiahuow x$3,134,237 $1,905,741 
ee IN oa ee 100,693 125,838 

0 SE eee $3,234,930 $2,031,579 Unavail- 
Cash discount expense, &c.......... 236,632 90,196; able 
Loss on own bonds retired. ........- 468 ,655 
Expense of non-operating property - ~~ Cr3 ,018 21,425 

cus speedadiidimantaibaudmen $3,000,848 $1,510,303 $2,431,694 
Bn cncas bunitboansoksatauaud 293 ,912 377 .956 387 ,595 
Amortization and expense. ......... ———— ——i( rl... ie » 
SPOOR AE LD ELE SII 963 ,460 922,059 891,982 

eral income & surtax..........-. 285,000 74,000 162,300 

ting neti niinm ines $1,413,956 $436,288 $989,817 

Earns. per share on common stock. .- $0.39 Nil Nil 


x After deducting $182,111 credited to metal stock reserve. 

For the quarter ended Sept. 30, 1936, net profit was $680,526 after 
charges and taxes, ual after quarterly dividend requirements on 7% 
referred and $4 class A stocks, to 55 cents a share on 490,460 common shs. 
n the September quarter of 1935 net loss was $77,310.—V. 143, p. 3010. 


Reynolds Spring Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net profit after deprec., 


1936—9 Mos.—1935 


int.,Fed.inc. taxes,&c. $111,141 $16,454 $531,618 $263 365 
Earns. per sh. on 290,000 
shs. of $1 par stock. -- $0.38 x$0.06 $1.83 x$0.91 


x Based on shares outstanding at Sept. 30, 1936. alee 
Note—No provision made for Federal surtax on undistributed profits. 


—V. 143, p. 1728. 
Rima Steel Corp. (Rimamurany-Salgo-Tarjan Iron 
Works )— Earnings for Years Ended June 30— 
[Conversions have been made at rate of 1 pengo==$0.1749] 


1936 1935 1934 1933 
Gross earnings........- $1,972,195 $1,610,809 $1,444,242 $1,329,790 
Depreciation.......... 8,973 457 ,603 344,046 256,675 
Interest charges.....-.. 149,797 147,791 185,730 271,662 
Genera! expenses.....-.- 3 oom ‘aoe 265,915 279,301 











Ss 
Taxes and duties._...... 235,784 , 198,257 168,014 
Employees’ welfare- ----. 03 333 369,244 362,087 354,139 
Net income......... $346,448 $172,209 a... . eases 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— bs) > Liabilities— s $ 
Forest &land prop. 667,427 645,690 | Capital stock_..--. 3,392,252 3,401,207 
Mine property.... 581,270 606,614} Capital res. fund. 3,428,071 3,428,071 
Ry.of Banreve-Ozd 115,832 121,018 | Regular res. fund. 10,416 3,528 
Buildings. ....... 2,699,101 2,720,736|7% pref. bond loan 1,885,000 1,885,000 
Mach. & equip’t.. 3,080,709 3,206,932 | Unclaimed divs--- 18,072 12,342 
Securities ........ 521,876 540,998 ; Creditors... ... - 2,553,820 2,058,878 
Inventory ....-.-.- 984,135 1,026,800 | Settlem't of officers 
Cash on hand_... 116,674 113,402 pension fund... 419,764 419,763 
Bills of exchange in Pension supp. fund 
portfolio.....-.- 188,001 160,365 for inspectors & 
a 2,844,893 2,104,545 foremen __..._. 192,540 188,167 
Stock onhand.... 547,212 416,064 |} Armin de Biro Aid 
he oe wat 41,513 38,889 
Lewis de Borbely 
Work. Aid Fund 38,658 36,034 
Profit balance.... 367,025 191,282 
eS 12,347,133 11,663,166 ED nd bei bik 12,347,133 11,663,166 





—V. 143, p. 769. 
Ritter Dental Mfg. Co., Inc. (& Subs.)—Earnings— 





Period End. Sept. 30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after charges 
deprec. and taxes.... $147,656 $197,894 $338,148 $178,081 


Earned per sh.on 159,800 
shares of com. stock--. $0.6: $0.96 $1.29 $0.29 
Note—No provision made for Federal surtax on undistributed profits. 

—V. 143, D. 2223. 


Riverside Cement Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.3614 per share on account 
of accumulations on the $1.25 cumulative participating class A stock, no 
ar value, payable Dec. 1 to holders of record Nov. 15. A dividend of 
50 cents was paid on Aug. 1 and Feb. 1, 1935, and on Nov. 1, Aug. 1 and 
May 1, 1934; 47% cents per share Was distributed on Feb. 1, 1934; 15 cents 
on Feb. 1, 1931, and regular quarterly dividends of 31% cents share 
were paid from Aug. 1, 1928 to and including Nov. 1, 1930-—V .143 » p.2223. 


Rose’s, 5, 10 & 25 Cent Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
ae. cauceccaseeeeseoseocouse $257,051 $213,387 $186, 
February « << «ooo on cnn wn cece coccece 295,5 1,914 199,420 
DIAPER « cc cccccccccecccesessossess 308,669 5,556 237 ,260 
BEET. ownsectieecosdobbnoteactebabn 350,704 315,913 206,861 

BV cn ooccedéccesccecoesecesosss 397 ,643 10,872 235,2 
eel ae eee 338,465 307 ,797 233,004 

Ws on dw soecseusacéoseusotadeos 353,428 5,93 209.640 
ARE. .6ca-c 06 ese: oe*s @ ae 394,875 345, 249,359 
NOE. o « ccinwacetéuthaduden. |: ane 350.232 304,304 
RR YE ere 8,38 341,271 


498,389 415,036 : 
Stores in operation on Oct. 31, 1936 totaled 96, against 83 at the end of 
October, 1935, an increase of 13 or 15.6%.—V. 143, p. 2536. 
Royal Typewriter Co., Inc. (& Subs.)—Larnings— 
Period End. 4 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
fit after deprec., 
we) eg & $671,757 $389,870 $1,876,502 $1,032,722 


eames. BC. «cccséeceses 
$1.20 $6.25 $3.11 


Earns. per sh. on 268,615 

no par) com. stock. - $2.25 86 .2: 

ote—No provision made for Federal surtaxes on undistributed profits. 
—V. 143, p. 2858. 
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Rutland RR.—Earnings— 


Financial 











Period End, Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Railway oper. revenues. $299, $307,529 $2,550,354 $2,412,771 
Railway oper. expenses. 260,951 267,740 2,376, : 757 
Railway tax accruals... 13 ,366 19,770 117,205 176,904 
Equip. & jt. facil. rents. 373 3,403 1,912 9,044 

Net ry. oper. income. $24,494 $16,616 $55,414 def$116,846 
Other income.......... 12,625 4,632 59,688 49,997 

Total income........ 37,119 21,248 115,102 d . 
Miscell. deductions... ~~. sah . 35 . 9 et B6r 
Fixed charges......... 34,136 34,381 308,500 310,662 

Net income. ....«<<«« $2,617 def$13,490 def$198,384 def$382,178 


—V. 143, Dp. 2858. 
Safeway Stores, Inc.—Sales— 


4 Weeks Ended— 1936 1935 1934 1933 
f <<  U a a $23,106,110 $18,842,638 $16,486,586 $14,995,855 
a 23,470,722 20,281,505 17,508,289 15,.375.851 
Alea repeat es 776, 20,770,761 17,810,088 15.885.577 
[fC Sees 25,100,634 21,321,010 17,630,191 16,256,403 
gC SR: 25,441,542 21,477,565 17,981,737 17,203,321 
Ee 25,946,986 21,911,168 19,000,462 16.943.735 
Pc cad o Uae 26.941.226 23.038.026 19,080,864 17:825'083 
Ei RRR ME SRE 476, 23,434,823 18,535.4 17,287,318 
RE apamapets acaenaacnai 48,176,003 23,960,355 19,661,478 17.128.165 
a a 28,180,768 25,139.634 19.896.052 18.415.028 
Ga Mab codcadeddubane 27 ,060 ,47 ,003, 19,236,498 17,455,840 
Stock Dividend— 


The directors have declared a dividend of $2 per share on the common 
stock, no par value, pe in new 5% preferred stock, par $100, at the 
rate of 1-50 of a share of preferred stock for each share common held. The 
dividend will be paid on Dec. 15 to holders of record Dec. 1. Of the current 
declaration 50 cents represents the regular quarterly dividend ordinarily 
due at this time and $1.50 per share represents an extra dividend. The 
current action was taken to conserve the company's cash under the Federal 
surtax situation.—V. 143, p. 2536. 


Saguenay Power Co., Ltd. (Canada)—Larnings— 

Period Ended Sept. 30, 1936— 
SRE A PIR IRS EE ee ee ee $ 
Net income after income tax, charges and deprec- - 
—V. 143, p. 1246. 

Salt Creek Producers Association, Inc.—Removed from 
Unlisted Trading— 

The New York Curb Exchange has removed the capital stock, $10 par, 
from unlisted trading privileges. —V. 143, p. 2225. 

Savage Arms Corp. (& Subs.)—Zarnings— 

Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after taxes, 

depreciation, &c____- $129,056 $76,674 $130,104 $27 ,893 
Earn. per sh. on 167,715 

shs. com. stk. (no par) $0.76 $0.44 $0.76 $0.12 

For the 12 months ended Sept. 30, 1936 net profit was $203,760 after 
charges and Federal income taxes, equal to $1.19 a share on the common 


s . 
Note—No provision made for Federal surtax on undistributed profits. 
—vV. 143, p. 1090. 


Schiff Co.—Sales— 


Months 9 Months 
1,196,242 $3,413,797 
329,890 493 ,333 


Month of 1936 1935 1934 1933 
Di innhikntenontmean $656,620 590, $ 486.507 $357 .030 
Pi ER TES “si 611,8 592,019 515,158 441,916 
ale tite ik ee 811,35 750,907 1,143,763 664,335 
eel ls END I 1,190,426 #£1,147.818 O12 833 ,852 
EME ITN 1,554,911 1,306,138 1,186,297 877 .446 
Res 1,231,591 1,124,284 1,273,394 Boke 
tn At ete cee mee 1,051,595 966,291 675,667 655,48 
A a ee e 788,797 769,515 866,580 886,114 
ie Sen Se 1,051,984 867.153 S15.183 726,16% 
October. EGLO a 1,302,915 1,125,653 813,408 741,256 
—V. 143, Dp. 2536. 

Sears, Roebuck & Co.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
SR pce GE $25,541,825 $23,147,066 $20,395,895 $15,826,847 
A ETS 33,965,053 29,007,986 22,362,353 14,215,630 
opr TE CLI 35,034,157 31,435,278 23,731,274 18,519,608 

Sittin her etic inityantiy edits 41,450,97 A71, 27,485,073 21, ,002 
[ ESS a EES 40,697,901 32,294,789 25,023,393 19,935,951 
I Te oat isin tt cincdh tome 39, . ,065,3 21,641,512 19,442,052 
PC EP EI Sa 33,765,215 24,587.644 20,284.116 19,179,932 
a a 37,047,510 27,913,502 23,609,935 22,542,364 
I i al a i 50.488,116 37,710,648 31,201,216 26,811,378 
OK ISS ee 49,200,311 37,057,198 30,816,415 28,590,302 


v. 5 
—V. 143, p. 2859. 


(Frank G.) Shattuck Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Consol. net profit after 
deprec., Fed. taxes,&c $126,318 $62 ,682 $482 ,402 $148,991 
Shs. (no par) cap. stock. 1,269,170 1,269,170 1,269,170 1,269,170 
Earnings per share--_- _- $0.10 $0.05 $0.38 $0.11 
Note—No mention made of Federal surtaxes on undistributed profits. 
V. 143, p. 603. 
Shenango Valley Water Co.—Registers with SEC 
See list given on first page of this department.—V. 143, p. 3011. 


(Franklin) Simon & Co.—Preferred Dividend Deferred— 

Directors have deferred action on the dividend of $1.75 on the 7% cum. 
pref. stock due Dec. 1. 

This action was taken because the dividend on the preferred for the fiscal 
year 1936 to date has not been earned and it is the opinion of the board that 
cash resources should be conserved to build up the working capital and 
oon a part of the cost of necessary capital expenditures.—V. 143, 


Sherwin-Williams Co. (& Subs.)—EZarnings— 
Years End. Aug. 31— 1936 1935 1934 

Trading profit.......~- $8,094,006 $6,911,833 $6,199,985 

Int., divs. receiv., &c-_-- [eaet 8" tescod: "” enenes 





1933 
$4,970,788 
84,146 














Total income- ------- $8,277,358 $6,911,833 $6,199,985 $5,054,935 
Plant deprec. & maint-- 880,495 860,094 784,482 1,234,167 
on perm. assets sold 
or scrapped, prov. for 
doubtful acc’ts, &c__- 515,222 330,167 I PASE 
Federal taxes........«.. 994,012 906 ,867 760,000 642,089 
nn $5,887,629 $4,814,704 $4,269,499 $3,178,679 
Surplus Aug. 31.------ 16,146,511 14,739,942 12,804,646 11,081,155 
Premium on pref. stock 
called for redemption. Dr15,425 Dr24,750 Dr1,999 Cr27 ,420 
Total surplus------~-- $22,018,714 $19,529,896 $17,072,144 $14,287,253 
Divs. paid on pref. stock 790,74: 893,31 905,868 927,917 
Divs. paid on com. stock 2,535,708 2,060,263 1,426,336 554,690 
Adj. of book val. of inv. 
in unconsol. Canadian 
eee ee ee cee = 0S Peet: FE ee 
Excess of cost over par 
value of treasury com- 
mon stock retired.... j= <c«««- OS ” oe eee ges ea ere 
Surplus Aug.31_.. —- $18,692,262 $16,146,511 $14,739,942 $12,804,646 


Shs.com.stk.out.(par$25) 


633 ,927 633 ,927 635,583 635,583 
Earns. per sh. on com-.- $8.04 $6.19 


$5.29 $3.55 











Chronicle Nov. 14, 1936 
Consolidated Balance Sheet Aug. 31 
1936 1935 1936 1935 
Assets— $ s Ltabilittes— ~ $ 
a Plant & equip. .17,196,871 17,046,994 | Preferred stock. .c14,208,900d14,517,400 
Pats., trade-m-ks. 1 1|}Common stock...15,848,175 15,848,175 
0 ye 6,239,776 7,869,834] Acc’ts payable_... 2,096,445 1,822,072 
Notes rec. & trade Pref. divs. pay... 177,611 217,761 
acceptances.... 232,587 207 ,826 | Deposits, officers 
b Accts. receivable 8,335,395 7,102,671 & employees... 514,907 605,143 
Inventory ....... 16,954,240 14,800,743 | Mtges. payable... 140,000 389,000 
Investments ..... 3,831,052 3,952,254) Accrued accounts. 1,735,194 1,473,649 
Other assets.....- 509,79 45,767 | Res. for insur.,con- 
> ee 915,156 792,518 tingencies, &c.. 801,379 1.298,898 
RR 18,692,262 16,146,511 
RE counseosne 54,214,873 52,318,610 Dt éedaecene 54,214,873 52,318,610 
a Less reserves for depreciation. b Less reserves. c Represented by 
142,089 shares series 5% cum. pref. stock, $100 par. d Represented 
ref. stock, $100 par; after deducting 


by 145,174 shares series AA 6% cum, 
30 shares held in treasury. the year company made an ae 
offer to AA holders to exchange thats for 5% pref. About 98% 
of holders accepted offer and balance was retired at 105.—V. 143, p. 2225. 


South American Gold & Platinum Co.—10-Cent Div.— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $1, payable Dec. 10 to holders of record Nov. 25. Similar 
distributions were made on July 29 and March 30, last; Nov. 27, oar 25 and 
April 30, 1935, on Dec. 31, Sept. 25 and May 29, 1934, and on Dec. 12, 
1933.—V. 143, p. 1417. 


Southern California Edison Co., Ltd.—Zarnings— 


1936—Month—1935 1936—12 Mos.—1935 
eumocetce $3,553,873 $41,380,803 $37,054,165 
taxes..... 1,482,510 1,068,828 15,400,809 12,999,063 
590,716 595,570 7,832,983 7,540,966 
805,033 444,121 5,453,008 4,582,469 


Balance for surplus... $1,063,449 $1,445,354 $12,694,004 $11,931,668 
—V. 143, p. 1091. 


Southern Kraft Corp.—New Bonds Ready— 

The Chemical Bank & Trust Co. announced on Nov. 7 that it is prepared 
to deliver definitive first leasehold and general mortgage bonds, 44% 
series, due 1946, in exchange for temporary bonds.—V. 143, p. 771. 


Southern Natural Gas Co.—Names U nderwriters— 

The company has filed an amendment with the Securities and Exchange 
Commission stating that Halsey, Stuart & Co., Inc., will be the principal 
underwriter of its $15,000,000 ny Py first mo pipe line sinking fund 
bonds, due 1951, underwriting ,657 ,000. ther underwriters partici- 
pating in the issue and amounts to be underwritten are: Blyth & Co., Inc. 
and Coffin and Burr, $2,586,000 each; Graham, Parsons & Co., $2,069,000; 
Stone & Webster and Blodget, Inc., hur Perry & Co., Inc., and G.gL. 
Ohrstrom & Co., Inc., $1,034,000 each.—V. 143, p. 3012. 


Southern Ry.—Larnings— 
Period —Fourth Week October— ——Jan. 1 to Oct. 31— 
eri0ad— 


1936 19 3 19 
Gross earnings (est.)---- $3,867,612 $3,423,970$104,504,029 $89,205,708 





—vV. 143, p. 2862. 

Southwestern Bell Telephone Co.—L£arnings— 

Period End. Sept. 30— _1936—Month—1935 1936—9 Mos.—1935 ~ 
Operating revenues. _- $6,721,142 $6,233,743 $59,396,615 $55,270,995 
Uncollect. oper. revenues 20,714 27,525 276 ,04 
Operating expenses... -- 4,300,257 4,031,466 38,013,506 36,025,751 
Rent for lease of oper. 

ties tennis on Ghiinide 3,908 3,904 35,325 56 466 
Operating taxes.....-- 727.000 716,000 6,407,000 6,275,000 





Net operating income. $1,669,263 $1,454,848 $14,798,508 $12,667,730 


—V. 143, p. 3012. 


Spear & Co.—/nitial Common Dividend— 

The directors have declared an initial dividend of 50 cents per share on 
5 es meee. par $1, payable Dec. 1 to holders of record Nov. 20. 
—vV. , * ‘ 


Spiegel, May, Stern Co.—7'0 Recapitalize— 

A special meeting of the stockholders will be held on Dec. 5, to consider 
and approve of plans of recapitalization, under which 5 shares of new com- 
mon stock will be issued for each share now outstanding, and to approve 
a change in the corporate name. 

The plan of recapitalization will increase the authorized capital of the 
company from 350,000 to 1,750,000 shares, of which 1,265,000 shares will 
be issued to the holders of the 253,000 shares now outstanding. There will 
remain authorized but unissued 485,000 shares. wa 

Sales volume, which was $7,114,359 in 1932, will be in the neighborhood 
of $45,000,000 this year. In view of the continued upward trend the man- 
agement believes that the best interests of the company will be served by 
having the larger number of shares outstanding, with a eed mag wee 
smaller price pershare. It is believed that such a move will create a broader 
and more stable market for the common shares, and thus place the company 
in a position to more advantaegously provide funds if needed for expansion. 

If the stockholders approve the plan of recapitalization, application will 
be made to list the new common stock on the New York Stock Exchange 
and to register it under the Securities Exchange Act of 1934. 

The management will recommend that the corporate name be changed 
from “Spiegel, May, Stern Co., Inc.,’’ to ‘Spiegel. Inc.,’’ in order to 
avoid confusion with any company having a similar name. The new name 
has been u in dealing with customers for the last two years and will not 
disturb existing relations. 

A special meeting of the directors will be held in the early part of Decem- 
ber, 1936, for the purpose of considering action in connection with the un- 
distributed profits tax.—V. 143, p. 3012. 


Springfield Mfg. Corp.—Liquidating Payment to Rolls 
Royce of America, Inc., Debenture Holders— 


The holders of Rolls Royce of America, Inc. 7% sinking fund gold bonds 
due Sept. 1, 1937 are being notified that the New York Trust Co., as 
trustee under the trust agreement dated Sept. 1, 1922, of Rolls Royce of 
America, Inc. (now Springfield Manufacturing Corp.) has received from 
the trustee in bankruptcy a first and partial liquidating dividend of 5% 
amounting to $81,470.90, out of which funds the trustee will pay to holders 
of bonds the sum of $63 with respect to each $1,000 of bonds outstanding, 
with Sept. 1, 1931, and all subsequent interest coupons attached. Such 
payment, when made, will constitute a credit on the principal of the bonds 
on the semi-annual interest coupons appertaining thereto which matured 
Sept. 1, 1931, to March 1, 1935, inclusive, and on the accrued interest on 
the bonds from March 1, 1935, to July 8, 1935. 

Payment will be made to the holders of the bonds at the principal office 
of the trustee, 100 Broadway, New York City.—V. 143, p. 1092. 


Square D Co.—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 
Net earns. after all chgs. 


1936—9 Mos.—1935 


i & Fed. income sense... $252,768 $179,320 $593 ,823 $448,246 
arns,. persh. on ; 
shs. class B com., no par $0.84 x$0.50 $1.77 x$1.11 


x Computed on present share basis. 

For the 12 months ended Sept. 30, 1936 net profit was $872,061, equal to 
$2.72 a share on the class B common stock, as compared with net profit in 
the 12 months ended Sept. 30, 1935 of $596,162, equal to $1.47 a share on 
class B stock, based on present capitalization. oa he 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 1575. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Nov. 7, 1936 totaled 108,- 
460,268 kilowatt-hours, an increase of 14.1% compared with the corre- 
sponding week last year.—V. 143, p. 3012. 
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Stadler Safety Valve Corp.— Registers with SEC— 
See list given on first page of this department. 
Standard Cap & Seal Corp.—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net oo after charges 


St Sct ane we $173,485 $145,438 $512,489 $458,163 
Shs. cap. stk. (mo par) .-. 211,005 209, ,00: 209 ,405 
ngs per share... _-- $0.82 $0.69 $2.43 $2.19 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 1092. 


Standard Oil Co. of California—LZarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos .—1935 
Opereting income ited a $12,375,537 $9,653,834 $30,057,265 $29,136,384 
Si nstknedacen 311,093 367 ,232 825,059 619,823 
Other non-oper. inc. (net) 8,077 2,079 369,143 206,759 





Total net income. .-__. $12,694,708 $10,023,147 $31,251,468 $29,962,966 
Deprec., depl. & amort. 4,425,180 4,507,288 13,315,395 13,083,966 


Gross profit for period $8,269.528 $5,515,858 $17,936,073 $16.879,000 
x Provision for normal 











Fed. inc, tax (est.)... 579,000 335,000 1,256,000 1,105,000 
Divs. paid on pref. stk. 
of sub. in the hands of 
of the public... . 5,000 5,000 15,000 15,000 
Net profit .......... $7,685,528 $5,175,858 $16,665,073 $15,759,000 
ings per share... . $0 $0.39 $1.27 $1.20 


x Does not include an provision for surtaxes payable under the 1936 
Revenue Act on undistributed earnings.—V. 143, p.3012. 


Standard Oil Co. of Indiana—$1 Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quasserty dividend of 25 cents per share on the common 
stock, par $25, both payable Dec. 15 to holders of record Nov. 16. An 
extra dividend of 25 cents was paid on Sept. 15, last, and one of 15 cents 
was paid on June 15, last. 

The current extra dividend, President Seubert stated, is based on esti- 
mates of consolidated earnings for the year and recognizes the provisions 
of the Revenue Act of 1936 as it affects normal Federal income taxes and 
surtax on undistributed net income.—V. 143, p. 1248. 


Standard Oil Co. of Kansas (& Subs.)—LZarnings— 
Earnings 9 Months Ended Sept. 30, 1936 











Gross operating income—Sales of crude oil, gas, &c........--- $883 ,106 
Production and maintenance expense____................--- 59 ,466 
General and administrative expense__................-..--- 100 ,244 
Taxes (other than Federal income taxes)._................-- ,712 
REA 2 SSN ~ 8 Se SR MES Te Se CRE EE ,263 
Geological, land and exploration expense__...............--- 33 ,855 
I es a ee 7,000 
Loss on disposition of capital assets (net)_............-..--- 4.050 
ERE RIES TLS Fie ER a GETS SIT: Fee 58,257 
FTE SRR LS SES Sa a RRR MRS Tyee Pe a eS ae led 2 47 
Amortization of intangible development costs_...........--.- 77,351 
Intangible development costs written off on abandoned loca- 
be Cy VT a RE Se". i RS ee eee ey eee 78,284 
and royalties expired or to be surrendered__.__.._..--- 1,857 
ES ER RL > Ss SE SE RR $203 .285 
pS I RI ie ppc a ale TR TSR ES Rae. 5,274 
i ak ok hk al sc i a hl $208,560 
REE RT i: URE ae 5G OP ee 15,594 
Provision for Federal normal income taxes._._........-.-.--- 13 ,43 
ee I i cid ii dnatillitacesinin ies dab whicieiaidlivaliden ints waisdilnaieenteiis $179 .526 
Earnings per share on 145,442 shs. capital stock (par $10)___- $1.23 


Note—No mention made of Federal surtax on undistributed profits. 
—V. 143, p. 1249. 


Standard Oil Co. of New Jersey—Ertra Dividend— 
_ The directors on Nov. 6 declared an extra dividend of 75 cents per share 
in addition to a regular semi-annual dividend of ‘0 cents per share on the 
capital stock, par $25, both payable Dec. 15 to holders of record Nov. 16. 
An extra dividend of 25 cents per share was distributed on June 15 last 
on Dec. 16, 1935 and on Nov. 1, 1934.—V. 143, p. 1729. 


Standard Telephone Co.—Removed from Unlisted Trad’g 
The New York Curb Exchange has removed from unlisted trading 
a the Ist lien 54% bonds, series A, due Nov. 1, 1943.—V. 140, 


Sterchi Brothers Stores, Inc.—Sales— 





Period End. Oct. 31— 1936—Month—1935 1936—10 Mos.—1935 
v 1437 - akties $594,193 $491,952 $4,338,087 $3,621,312 
—— . ° : é. 





Sterling Inc.—<Stock Offered—Publie offering by means of 
a prospectus was made Nov. 12 of 40,000 shares of $1.50 
cumulative convertible preferred stock (no par) by Ham- 
mons & Co., Inc., at $25 per share. 


Of the 40,000 shares being offered, proceeds from the sale of 4,000 shares 
will be added to the company’s general funds as increased capital for normal 
requirements and possible business expansion, while the remaining 36,000 
shares do not constitute new financing, having been acquired from the 
1. & I. Holding Corp. 

Holders of preferred stock may convert their shares into common stock 
of the company on the basis of four shares of common for each share of 
preferred converted. This conversion right shall cease 10 days before the 
redemption date in the event preferred stock is called for redemption. 

The preferred stock may be called for redemption in whole or in part on 
30 days prior notice, at $30 per share pius unpaid, accumulated dividends, 
upon the affirmative vote of holders of a majority of the issued and out- 
standing common stock. Holders of the preferred stock are entitled to 
os per oo plus accrued, unpaid dividends in the event of liquidation of 

company. 

Formed in 1931 under the name of Roessler-Sterling, Inc., the company 
had approximately 15,000 customers on its books as of Feb. 29, 1936. 
The saapeny recently acquired the household furnishing business of J. W. 
Greene, Inc. of Jersey City, N. J., together with its store building. This 
acquisition should materially increase the company's volume and its num- 
ber of customers. 

Operations from June 1 to Sept. 30, 1936, the first four months of its 
fiscal year, showed net sales of $666,806, compared with $567.757 for the 
same period a year ago. Net profit for this four-month period, before 
reserves, taxes and dividends, was $123,868, an increase of 31.1% over the 
previous year. 

Outstanding capitalization of the company upon completion of this fi- 
nancing will consist of 40,000 shares of $1.50 cumulative, convertible 
preferred stock, (no par) the amount authorized; and 400,000 shares ($1 
par) common stock, of an authorized issue of 750,000 shares. 160,000 
shares of the authorized but unissued common stock are reserved for con- 
version of the preferred stock. 


Acquisition, &c.— 

E. A. Thompson, President, in a letter dated Nov. 9 to stockholders 

gives further details regarding the acquisition of certain assets of J. W. 
Greene, Inc. 
_ The book value of the assets acquired, consisting of accounts receivable, 
inventory, fixtures, furniture and equipment, amounts to over $1,000,000. 
Company also was given the right to the use of the name ‘‘J. W. Greene.’’ 
These assets are included on the balance sheet below after provision of 
substantial reserves against each item. These assets were acquired for the 
sum of $425,000, payment being made in cash. $400,000 of this sum was 
provided through a four months bank loan at 2% and the balance from 
company’s treasury. The bank has given company the privilege of three 
renewals of four months each on the loan. 

In addition to the acquisition of the above mentioned assets, company 
also acquired the buildings and real estate located at 316 Grove St., Jersey 
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y contains 146,000 square feet of 


City, N. J., for $200,000. This 
yo RO, and was carried on the books of 


floor space and is for $280, 
J. W. Greene, Inc., in excess of $400,000. Company paid $25,000 in cash 
and the balance is represented by a five-year purchase money first mortgage 
with interest at the rate of 4% annum and amortization at the rate of 
$5,000 per annum. Company, however, has not assumed the mortgage o 
the debt secured thereby. 

Since making this purchase, a finance company has bid for the accounts 
receivable alone an amount substantially in excess of the total purchase 
price of the accounts receivable, inventory, furniture, fixtures and equip- 
ment, and equity in the real estate. The directors, after careful considera- 
tion of the offer, and consultation with its bank, lawyers and tax ex ° 
decided that it would be more profitable not to sell the accounts receivable 
but to effect their collection for company’s account. 


Earnings for 4 Mos. Ended Sept. 30 

$666 ,806 
123 ,868 

Balance Sheet Oct. 31, 1936 Before Adjustments, Reserves and Tazes 


1935 
$567,757 
94,461 











Assets— Liabilities— 

Cash in banks............. $199,386 | Accounts payable... ......- $161,076 
Cash on hand.............. 425 | Notes payable—banks. ---_- 400,000 
Accounts receivable. ....... 2,437 ,064 | Dividends payable. ........ 33,500 
Securities owned. .......... i el NT iC 610 
Loans receivable. .......... 800 Commission payable._....-. 6,660 
Merchandise inventory... - 311,300 | Customers’ deposits........ 7,692 
Deposits as security for rent. 27,420 | Rentals rec. in advance_-.-.- 100 
tt le. caneendaandion x256,290 | Deposits received on leases _ . 500 

Deferred charges........... 16,537 | Customers’ merchandise in 
Din anpodamsanenen 6,244 
Preferred stock..........-- 000 
0 EE 400,000 
Earned surplus.........-.. 907 ,992 
Capital surplus.........-.. 425,407 
Weecktndascdctbeddbhbne $3,249,785 DEK <p ntdbookebooduat $3,249,785 


. ae reserve for depreciation and amortization of $42,151.—V. 143, 
Dp. ; 


Stillwater Worsted Mills— Wages Raised— 

Wages of 1.700 workers in the company’s plants will be raised immedi- 
ately. The wage increases range from $3 to $5 a week, the $3 advance 
being for those getting under $14.99 a week; $3.50 for those between $14.99 
and $16.99; $4 between $16.99 and $19.99 and $5 for those getting $20 or 
more per week. 

Company controls plants in Harrisville, Greenville, Washington and 
Ashaway, all in Rhode Island.—V. 141, p. 1949. 


Store Kraft Manufacturing Co.—Registers with SEC— 
See list given on first page of this department. 


Stone & Webster, Inc.—LEarnings— 
Comparative Income Statement (Parent Company) 

















12 Months Ended Sept. 30— 936 1935 
Revenue from subsidiaries—Dividends-.-_......-- $485 ,426 $456,340 
RR ORO AT SE IAN 64,3 50,786 
li TEES 8 AE AN TTL TRL EEE I 85,455 86,570 
ee ee eee ee $635,214 $593 ,696 
Other dividends, interest & miscell. earnings - — ~~~ - 288 ,747 238,467 
Profit on sales of securities................---- 46, 36,397 
ET EE. «dott ene emainti oud $970,495 $868 ,562 
O Ge GONE... 6.6.4 seveccsssmoennnsstenne 691,096 73,946 
i i a hil ils lca in eect eactliatin ae ,093 24,621 
eee Gee 00 Gn pencotcssasbbésdce” ,. bendee ,575 
ae Gee. .:..o cncecéckatadwebeeembtawa $195,305 $159,419 


a Expenses include, in addition to fixed rental payments for space 
occupied, $102,325 (1935, $85,758) paid to Stone & Webster Realty Corp. 
under the terms of its net lease of the Boston office building owned by that 
corporation. b No provision made for the Federal surtax on undistributed 
net income. 

Note—Earnings as stated do not take account of the difference between 
book amount and market or estimated fair value of securities owned.— 
V. 143, p. 1730. 


Stromberg Carlson Telephone Mfg. Co.—Accum. Div. 

The directors have declared a dividend of $4.87 % per share on account 
of accumulations on the 64% cumulative preferred stock, par $100, pay- 
able Dec. 1 to holders of record Nov. 15. Dividends of $1.62% per share 
were paid on Sept. 1 and June 1 last. A dividend of $3.25 per share was 
paid on March 2 last, this latter being the first dividend paid since Sept. 1, 
1934 when a regular quarterly payment of $1.62 per share was made. 

Accumulations after the current payment will amount to $3.25 per 
share.—V. 143, p. 1730. 


Studebaker Corp.—Sales— 

Paul G. Hoffman, President of the company reports the sale of 12,152 
passenger cars and trucks in October, the best October sales in 12 years 
and exceeding every one of the 90 months since March 1929. 7 

Total sales for the year to date were reported by Mr. Hoffman as 75,451, 
an increase of 82% over last year. Comparative figures for the past eight 
years follow: 





October 10 Mos. October 10 Mos. 

i SE 12,152 (eg). . # ee 1,663 43 ,206 
Ec 1,860 OF it aa 2,125 46,497 
Dt ninadeouee 2,004 Ge Mn Lee coceencesce 4,649 55,184 
No lite aiaiel 6,240 SO Ee LEG EO cecencdcensce 4,614 91,556 
‘‘Orders on hand for the 1937 Studebakers will keep the factory operat- 
ing at close to capacity through November also,’’ said Mr. Hoffman. 


—V. 143, p. 2862. 


Swiss Oil Corp.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed the capital stock, $1 par, 
from unlisted trading privileges. ‘The corporation has been merged with 
Ashland Oil & Refining Co.—V. 143, Dp. 1895. 


Symington-Gould Corp.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
transfer agent.—V. 143, p. 3013. 


(James) Talcott, Inc.—IJnitial Common Dividends— 

Directors on Nov. 9 declared two interim dividends of 10 cents per share 
and 5 cents per share on the common stock, both poveme Jan. 2, 1937. 
The aevident of 10 cents per share, which is payable to stockholders of 
record Nov. 24, represents the initial payment on 259,390 outstanding 
shares of common stock recently issued in exchange for the class A and 
class B stock on which dividends had been paid for along period of years. 
The dividend of 5 cents per share, which is payable to all common shares 
of record at the close of business Dec. 18, is intended to apply to the com- 
mon stock now outstanding as well as 100,000 additional shares which 
the company proposes to issue prior to the record date. 


Registers with SEC— 
See list given on first page of this department .—V. 143, p. 3013. | 


Tennessee Electric Power Co.—Sale of Bonds A pproved— 

The Federal Power Commission has adopted a supplemental order ap- 
proving the terms and conditions of an agreement between Tennessee 
Electric Power Co. and Commonwealth & Southern Corp. for the sale and 
purchase of $4,728,500 bonds of Tennessee Electric Power Co. The agree- 
ment was filed in conepenney with — Commission's order of Oct. 6, auth- 

i he issue, the Commission said. 

Othe agreement, entered into on Oct. 14, comprises the following offer 
made by Commonwealth & Southern Corp. to Tennessee Electric Power 
and acceptance tnereof by the offeree, the ommission said: 

‘We hereby offer to purchase from you at 93% and accrued int. on 
prompt delivery thereof, $3,000,000 of such authorized bonds and all or 
any part of the remaining $1,728,500 of bonds so authorized at three points 
below the market price prevailing at the time of delivery thereof, but not 
less than 90, and accrued interest. 
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United Artists Theatre 
Circuit, Inc. 
COMMON AND PREFERRED 


Bought—Sold— Quoted 


Analysis upon request 


Campagnoli & Co. 


Incorporated 
41 Broad Street New York 




















‘‘In the event that this corporation should decide to offer (except to the 
sinking fund under your mortgage) any of said $4,728,500 of bonds at a 
price below the cost to it and accrued interest, it shall first offer such bonds 
to you at such price, and in the event that you do not choose to repurchase 
all, of such bonds offered at such price, this corporation shall be entirely 
free to effect such sale, but in no event shall you be liable for any loss 
thereon.’’—V. 143, p. 3013. 


Telephone Bond & Share Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1936 
Income from subsidiary companies— 








Dividends on common stocks. -.-..........---------......-- $528,938 
Dividends on preferred stocks- ~~ -..-..-.---------------.---- 130,869 
I. «oo be cere cewedeeendoncescossonsceseseeeosese 36,089 
OGMGP IMOOMRO. << oo coe cc ccccccccccwecscccccsccccscecsescs 10,491 
Wate GAGS. 2c cc ccccccccccccccsccccesccccsaccesnessce $706,388 
Operating expenses & taxes... ...-..---.------------....--.- 166,291 
TESTERS GR GUDGRBETOR < « oo oc we ccc eccccescocesscencccssscas 377,712 
Other interes. . . ca ccccccccccccccccccccccecccccccseccce 22,287 
Amortization of debt discount & expemse--.--------.----...--- 32,587 
INOS PROONRO. oo co cc cccccccccccececncescoscccesccesecasess x$107,508 


Balance, Jan. 1, 1936. ..-..--..--------------------------- 900,909 
Adjustment of reserve for dividends paid by subs. out of surplus 





existing at dates of acquisition. .......------------------- 37,540 
Other credits . . ..... . --- 2-22 2 nn ee en ee weno ennn 310 
DORE. occ cg weswecesdccccccnceeccccccccoccecccesessese $1,046,269 
Dividends paid Aug. 10, 1936— 
7 % first preferred dividends - - ~~ ------ meme we ncccecccccccn 27,051 
$3 first preferred (21 cents per share) dividends--.........- 65 





ee. TS. Be, BOB no wo 6 ganseseceerooccosqoncesnt - $1,019,152 
x The balance of net income of $107,508 has not been adjusted for in- 


creased taxes for 1936. 
Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
Inv. in & adv. to subs. cos__$19,283,671 | 7% 1st pref. stock ($100 par). $5,520,700 
Inv. in & adv. to affil. cos. $3 lst pref.stock.......... . x11,818 
(at cost or less).......-.-- 225,532 | Participating pref. stock.... y187,155 
Other investments__._____-_- 64,393 | Class A common stock... — - - 2548,517 
Debt disc. & exp. in process Class B common stk. (par $1) 450,000 
of amortization....._._-- 938,790 | Funded debt -............-.. 10,059,000 
Deferred charges...__..._-- 35,521 | Due to subsidiary companies. 508,803 
at en A Se RS 8 a 591,315 | Accounts payable.....__ .. 128,507 
We BNE s cccecceece 3,500 | Accrued debeDture interest - - 167,650 
Special deposits..........-- 5,168 | Other current liabilities... -~ 2,660 
Accrued divs. receivable- - -- Gh, a ee 2,544,620 
Earned surplus.......-..... 1,019,152 
EE Se ae a $21,148,584 _ EA reese $21,148,584 





x Represented by 311 no par shares. y Represented by 3,299 no par 

shares. z Represented by 95,024 no par shares.—V. 143, p. 446. 
Timken Roller Bearing Co. (& Subs.)—Earnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after prov. for 

depreciation, taxes and 

all other charges----- . 
Shs. cap. stk. (no par) -- 
Earnings per share-_---- 

_Note—No provision has been made for possible Federal surtax on un- 
distributed profits.—V. 143, p. 3014. 


Toledo Peoria & Western RR.—To Refund 6s— 

The company has asked authority of the Interstate Commerce Com- 
mission to issue $1,600,000 first-mortgage, series E, 4% bonds to be dated 
Nov. 1, 1936, and to mature on Nov. 1, 1966, to refund $1,485,000 of first 
mortgage 6% series A bonds now outstanding and to reimburse its treasury 
for expenditures of $115,000 for additions and betterments. The out- 
standing securities would be called for redemption on Jan. 1 at 103 with 
resulting saving of $287,260, according to the applicant.—V. 143, p. 2864. 





2,023,773 $1,297,858 $6,630,768 $5,820,136 
2,411,380 2,411,380 2,411,380 2,411,380 
$0.84 $0.54 $2.75 $2.42 


Texas Gulf Producing Co.—Zarnings— 











9 Months Ended Sept. 30— 1936 1935 1934 
Total net barrels produced____ .-__- 1,399,773 1,256,890 1,343,783 
Total gross operating income- -- -_ _ _- $1,462,425 $1,183,338 $1,212,981 
Operating expenses, maintenance and 

Pn dewvekcasegééeckccoseces 154,570 122,958 91,391 
Depreciation and depletion____.___- 262,256 207,779 191,469 
‘Taxes—other than Federal income, 

surtax and excess profits.......-- 62,777 52,527 56,250 
Commissions on oil__........-..---- 16,305 14,750 15,738 
General and administrative expenses _ 149,172 136,866 141,921 
ESSE A eae RR Ss ees 

Net operating income-_-._-.....---. $817,343 $646,688 $716,210 
i ae 28,530 108,837 22,409 

Net income before income deduct’s $845,873 $755,525 $738,620 
Amort. of refinancing costs__.....- 5,944 6,817 ,669 
Leaseholds & other property aband'd 29,376 628 5,262 
Property investigation expenses. _.-_-_ 5,358 ee: 4 * geil 
Interest on long-term debt... .....-- 51,098 69,628 85,043 
a ER ela aaa 4,586 2,647 6,359 
I, 

Provision for contingencies... ___— A 
Estimated Federal income and excess 

i IR RE RRs Re A y45,000 21,000 16,270 

hl ME IR le ee * He $614,510 $646,837 $617,774 
Shares common stock outstanding - -— 888,087 888,041 853 ,622 
Harnings per share........-<--.<-- $0.69 $0.72 


x Includes surtax. 





Nov. 14, 1936 


Earnings for 12 Months Ended Sept. a 
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936 1935 

Total net barrels produced._.................... 1,840,82 1,700,883 
Total gross operating income_.................. $1,878,493 $1,594,225 
Operating expenses, maintenance and repairs-.-..- 197,196 160,916 
Depreciation and re a 339,458 275,669 
Taxes—other than Federal income, surtax and 

BALE LL IE NEIL ATG EO 80,889 70,598 
Commissions on oi] sales... . . oo cc cc ccc cc cccecce 21,422 19,974 
General and administrative expenses_........... 194,384 7,453 
I. ee hekemeandnneéune ,553 382 

Net operating income. .........-ccccnccceccs $1,041,590 $877 ,231 
RI a ie ln ieee 39,742 117,799 

i i a a i a ee $1,081,332 $995,030 
Loss on leaseholds and other property abandoned_ 77,168 628 
Property investigation expenses, &c_............ 8,432 7,967 
Amortization of refinancing costs............... 5, 9,373 
Interest on long-term debt. ........ccccccccccce 71,088 95,299 
RL EN LEE CNM HT IE ae 6,845 3,997 
Provision for contingencies. .................... ae. eeenene 
Estimated Federal income, surtax and excess-profits 

REE ie ADO ALE NE Tee SER IP a NS 56,000 47,730 

I $765,853 $830,035 
Net income per share outstanding. _............- $0.86 $0.93 


Comparative Balance Sheet Sept. 30 











1936 1935 1936 1935 

Assets— $ $ Liabdtlities— x $ 
Si Ra seaskenheoe 162,002 95,171 | Notes payable-.--. CE Seren 
Working funds ... 5,611 2,987 | Accounts payable. 103,059 123,585 
Notes receivable. . i!) ° ame Accrued liabilities - 43,946 39,077 
Accr. int. receiv... dna Prov. for Fed. inc. 
Accts. receivable... 153,535 90,313 & exces. prof. tax 10,464 11,077 
Inventories... . -- 75,711 52,021 | Long-term debt... 1,339,544 1,381,053 
Other curr. assets. 3,053 2,415; Contingent income 216,793 250,017 
Securities owned. - a. anaes Res. for conting_. Ft Se eee 
a Fixed assets.... 9,417,894 9,282,189} bCommonstock.. 633,796 633,750 
Organization exps. 60,650 60,650 | Div. credits outst. 1,519 1,565 
Deferred charges - . 60,198 1,582 | Surp. arising from 
Accts. receiv. from appraisal...... 4,151,069 4,443,144 

production..... 228,601 262,028 | Earned surpius... 3,756,668 2,977,410 
Other assets -...-.- 199,419 11,326 

0 10,382,702 9,860,681 cee 10,382,702 9,860,681 


a After depreciation and depletion reserves of $2,323,251 in 1936 and 
$1,691,717 in 1935. b Represented by 888,087 no par shares in 1936 and 
$88,041 no par shares in 1935.—V. 143, p. 2863. 


Truscon Steel Co.—ELarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net income after deprec., 

Federal income taxes 

and other charges.... $312,041 loss$53,027 $632,257 loss$214,565 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 1249. 


Tubize Chatillon Corp.—Accumulated Dividend— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations and a regular quarterly dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100. The accumulated dividend will be 
paid on Dec. 1 to holders of record Nov. 10 and the regular quarterly 
dividend will be paid on Jan. 2, 1937 to holders of record Dec. 10. 

An accumulated dividend of $1.75 per share was paid on Sept. 1, last; 
$3.50 per share was paid on June 1 and May 1, last, and dividends of $1.75 
pe share were paid on Oct. 1, July 1, April 1 and Jan. 2, last. This latter 

ing the first distribution made on the preferred stock since Jan. 2, 1933, 
when a regular quarterly dividend of $1.75 per share was paid. 

2g Oe a7 the current payments will amount to $5.25 per share. 
—vV. a’ ; 


Turner Falls Power & Electric Co.—Bonds Called— 

All of the outstanding first mortgage series A 5% 30-year gold bonds, 
due June 1, 1952 have been called for redemption on Dec. 1 at 107% and 
interest. Payment will be made at the Merchants National Bank, Boston, 
Mass.—V. 143, p. 3014. 


Tyers Milk Products, Inc.—Registers with SEC— 
See list given on first page of this department. 
Union Bag & Paper Corp.— Larnings— 


12 Months Ended Sept. 30— 1936 1935 
DRe case usanedunteussepegdoenes $10,661,779 $9,703,466 


1936—9 Mos.—1935 


1934 
$8,609,434 











Costs, expenses and depreciation.... 8,728,121 9,577,301 7,555,814 
Operating profit...............-. $1,933,658 $126,165 $1,053,620 
8 a RARE TI, Ey 27 REE NS 19,536 25,574 28,956 
a ae $1,953,194 $151,739 $1,082,576 
Loss controlled company, &c....---. __ ------ 19,623 13,412 
x Delivery, sell., admin. & gen. exps. 1,647,122 ——a- eee 
Pees CRs On covcccceasocesuce y59,765 18,859 160,000 
IGS PEER cw copeonecdescceccces $246 307 $113,257 $909,164 
Shares capital stock (no par)......-.- 261 433 196 ,074 196,07 
EOPRings PEF GRATO..<ccccccccccece $0.94 $0.58 $6.23 


x After eliminating $36,500 of executive salaries deferred on the balance 
sheet as applicable, in the opinion of the management, to the financing and 
construction of the Georgia plant. y No provision made for Federal surtax 
on undistributed profits.—V. 143, p. 1095. 


Union Street Ry.—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


SD PE wide ethee $8,529 loss$9,486 $3,625 loss$25,137 

Revenue fare passengers 
Sn «deh otdnbe 2,609,728 2 464,117 8,498,111 8,018,685 
7.2 6.9 6.68 6.69 


Average fare (cents)... - 
—V. 142, p. 3531. 


United Aircraft Corp. (& Subs.)—Larnings— 











3 Months Ended Sept. 30— 1936 1935 
Sales and operating revenues...............-.-. x$5,110,729 $3,000,150 
Os i notes 4,642,838 428,151 
a 146,117 133, 

a $321,752 $138,649 
I a 439 156,814 

TNL LORE OLE Oe Wet NE $397 ,492 $295,463 
EE CT VOILE ERIE EN , 20,751 
I a a i a el 25,337 . 
I 3,770 1,924 

PD Wc ccccoscssuctonqestasnnandibiinbtes y$364,190 $237,884 
Earnings per share on average shares outstanding - $0.14 $0.11 


x Includes proceeds from sale of design and manufacturing rights and 
licenses of $12,000 and royalties from licensees of $37,303. y Before pro- 
vision for Federal surtax on undistributed profits. 

The total net profit for the nine months ended Sept. 30, 1936 amounted 
to $912,749, which is equivalent to 38c. per share, based upon the average 
shares outstanding during the period, and including all stock which will 
outstanding when all exchanges of United Aircraft & Transport Corp. 
have been effected. The figures quoted are based upon provision for Fed- 
eral normal income taxes, but before provision for Federal surtax on un- 
distributed profits.—V. 143, p. 937. 


United American Bosch Corp.—Larnings— 
12 Months Ended Sept. 30— 1936 1935 
Profit after ordinary taxes, deprec. & other charges x$325,648 y$108,081 


x No provision was made for Federal income taxes since it appears that 
flood losses will exceed current net profits from operations. No effect has 
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been given to flood losses in this statement because of salvage work not 
having been completed. y Before Federal taxes.—V. 143, p. 1095. 


United Artists Theatre Circuit, Inc.—Siaius, &c.— 

An analysis prepared by Campagnoli & Co., Inc., 41 Broad St., New 
York, affords the following regarding the com ny: 

Company—Was organized in 1926 by Josep . Schenck and his asso- 
ciates, including several of the producing members of United Artists Corp. 
Company owns, leases and operates motion picture theaters—it does not 
produce or distribute pictures. The properties of the company are in good 
condition and are well located. Company directly, and with associates, 
operates approximately 20 theatres in leading cities in the United States. 

Through a subsidiary, the United Artists Theatre Circuit, Inc., of Cali- 
fornia, the company operates approximately 40—50 theatres, jointly, or 
with associates in California. 

Through a substantial interest of the class ‘‘A’’ stock of Metropolitan 
Playhouses, company has a large indirect interest in over 90 theatres in 
Greater New York and vicinity. Skouras Brothers manage a large portion 
of these theatres. Skouras Brothers also operate the Wesco Theatres, sub- 
ong” of rT Theatre Corp. (42% owned by Twentieth Century- 

ox Film Corp.). 

Company was one of the few companies in the moving picture business 
that did not go into receivership or reorganization during the depression. 
Company, in fact, actually improved its position in the exhibition field, 
and during this period reduced its bonded indebtedness and retired about 
2570 (approximately $1,000,000) of the then outstanding preferred stock. 

t is understood that Joseph M. Schenck penenesy together with a 
limited number of associates and friends, has a controlling interest or, at 
least, working control of the company, and through United Artists Theatre 
© it, Inc., controls Metropolitan Playhouses, Inc., formerly known as 
Fox-Metropolitan Playhouses, inc. 


Capitalization Outstanding Aug. 31, 1935 


ee ek OO on it, ccennhanckinnnbnadnds «ih $1,543,700 
GLE LS LEE eG mee 329,168 
Equipment and other purchase obligations. —_-..........-.--.- 81,4 

7% cumulative convertible preferred stock ($100 par)......-. 30,274 shs. 
SI CII ii ne einai Omeel 500,000 shs. 


Preferred Stock Provisions—Preferred stock has preference as to assets and 
dividends, is entitled to 105 and dividends in liquidation, and is callable 
on any dividend date on 60 days’ notice at 105. With certain exceptions, 
it has no voting power. It is convertible into common stock at $40 per share. 
Dividends were paid regularly from Sept. 15, 1926, to March 15, 1932, but 
no dividends have been paid since the latter date, resulting in a per share 
arrearage of $31.30 on Sept. 15, 1936. 

Earnings for Years 1927-1935 


Net Income Com. 


Net Income Com. 
iit beanens $200,000 def.$0.04 1932... -.- def.$195,000 def.$0.85 
Tine heas ,000 ee Ce 8 def. 359,000 def. 1.18 
iG cibaahe 1,114,000 FF 5 =e def. 127,000 def. 0.70 
tite bebe 0,000 Belt Eid ooeed def. 58,000 def. 0.52 
0 407 ,000 
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The above figures are after depreciation, interest charges, amortization 
of leaseholds, organization expenses and Federal taxes. 

From a gross income in 1929 (17 theaters) of $1,475,400, the company 
showed a gross income of only about $33,000 in 1933; in 1935, the gross 
income increased to $338,788, and the first 11 months to July 31, 1936, 
brought the gross income to $789,500. From a deficit of $95,800 for the 
same period last year, the company had a profit, after depreciation, amorti- 
zation and bond interest, of $74,800, this amount also after heavy losses 
in some theatres for about two months during and after the fl ‘ 

The current assets for the year ending Aug. 31, 1935, were $321,682, 
against current liabilities of $531,475; for the 11 months to July 31, 1936, 
current assets were $410,000 and current liabilities were only $190,000. 

The casb position, as of the same date, was $324,437, while at the present 
time it is well over $600,000, it is understood. 

in November, 1927, two banking firms offered and sold 100,000 shares 
of common at $15 per share.—V. 141, p. 4178. 


United Chemicals, Inc. (& Subs.)—Larnings— 


Per. End. Sept. 30— 1936—3 Mos .—1935 1936—9 Mos .—1935 
Net loss after taxes, de- 

previation, &c_____-. $15,304 $11,024 $26,971 $38,151 

Current assets as of Sept. 30, 1936, amounted to $1,466,659 and current 
liabilities were $140,488 comparing with $1,371,897 and $110,265 re- 
spectively on Sept. 30, 1935.—V. 143, p. 1419. 


United Drug Co., Inc. (& Subs.)—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos .—1935 
x Net profit from oper. 
after deprec.,int., Fed. 
income taxes, &c_..-.. 


$159,542 $68,190 $836 ,382 $418,677 
Earns. per sh. on 1,400,- 
560 shs. capital stock 
(RE Arar $0.12 $0.05 $0.60 $0.30 


x Figures shown are before extraordinary income. 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 143, p. 1577. 


United Gas Improvement Co.— Weekly Out put— 
Week Ended— Nov. 7, '36 Oct. 31, °36 Nov. 9, '35 
Electric output of system 


A dn ititidapenateenesccooseue 90,166,698 91,678,725 81,019,747 
—V. 143, p. 3014. 


United Light & Power Co. (& Subs. )— arnings— 


12 Months Ended Sept. 30— 1936 1935 
Gross oper. earnings of subs. & controlled com- 
panies (after eliminating inter-co. transfers) - ---$83 404,288 $76,529,284 























General operating expenses... ...............-- 39,039,147 36,107,007 
PERE cnc ccctsucecucéustdncéccccscesue 4,949,612 4,244,878 
ES EEE Te »236 ,757 7 373,301 
General taxes & est. Federal income taxes____.._- 9,308,349 8,723,105 
Net earns.from oper. of subs. & controlled cos. .$21,820,420 $20,080,990 
Non-oper. income of subs. & controlled cos_.--__- 3,379,565 «1,684,672 
Total income of subs. & controlled cos_______- $25,199,986 $21,765,662 
Int., amort. & pref. divs. of subs. & controlled cos_. 16,249,137 16,302,860 
Balance - - o ecw eeerccccccsesscoccccccesecese $8,950,849 $5,462,802 
Proportion of earns., attrib. to min. common stock. 2,106,941 1,457,534 
ae ~4 bof Saat SS. & Pow. Co. in earns. of 
subs. & contro UO. cotinackcadesiabedddme 6,843,907 $4, . 
Inc. of United Lt. & Pow. Co. (excl. of inc. re- ° ot. A0G.208 
SD on cali nctdind didienéiaitiddinis aun 23,717 9,197 
EEE OR SLL LT OE POT |! 6,867 ,625 F . 
Expenses of United Lt. & Pow. Co__.----__--__. . 197 ,276 " 334 '918 
Taxes of United 14. & Pow. Co.....---ccccccce 50,673 38,434 
SII so, &, wide aren tn 16 th bids chen entenend idan neil $6,619,674 3,741, 
Holding company deductions—lInt. onfunded debt 2,318,073 est) 04 
Amortization of bond discount & expense. .-_--_- 89,209 235,753 
Bal. transferred to consolidated surplus-_--_-_--_-_- $4,112,391 $1,184,535 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve. 
—V. 143, p. 2387. " : x 


United States Casualty Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 973 


United States Freight Co.—T 0 Pay Ertra Dividend— 

The directors on Nov. 10 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value. The regular quarterly dividend will be paid 
on Dec. 1 to holders of record Nov. 20 and the 75 cent extra distribution 
will be made on Dec. 21 to holders of record Dec. 11. 

An extra dividend of 25 cents per share was paid on Dec. 1, 1935. 


To Increase Wages— 


The company on Nov. 10 announced that substantial increases in rates 
of pay to office and warehouse forces have been made effective in the year 
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1936 and further adjustments are being made, there will be expended 

during the year more than $600,000 for expansion of trucking operations, 

eauipment and facilities. ‘2 6 1085 
Period End. Sept. 30— 1936—9 Mos.—1935 1936— 0s .— 

Gross revenue. ~ judidcnte $34,208,306 $28,878,811 $45,314,802 $37 ,575,257 

Freight & cartage paid_._ 27,085,212 23,129,799 ot 089 30,093,282 




















Operating costs... _. 6,323,726 5,050,791 08,107 6,690,288 
Gross income... -_-.-.-- $799 367 $698,220 $1,080,605 $791,687 
yee eee, eee ee ae 

axes (incl. Federal)... 176, eae ° ’ 
Depreciation._._..__.- 76,821 55,604 92,973 70,962 
Net income___.____- $545,704 $541,518 $761,803 $610,494 
Earns. per sh. outst’g-_- $1,822 $1,805 $2 543 ,038 

i ths Ended Sept. 30 

Earnings for 3 Months Ende p 1036 1935 
SSE LEE EGE ELLIE A sR S EE ® lg ened $12,733,229 $10,317,370 
Freight and cartage paid. ..............s6------ 10,023,391 8 205,241 
GE GNU ka bobddcdchdddeccoe shé ees aue 2,316,512 1,769,735 
I< i a a oe al $393 325 $342,393 
Taxes (including Federal)...............-.-.----- 82,74 2,003 
RPO. da ccbounnddcndceebbbhs dedbsoeesien 32,611 18,741 
BI, ee $277 .964 $271,648 
Earnings per share outstanding. __......----.---- $0 .927 $0 .905 


Note—No provision for surtax on undistributed profits.—V. 143, p.1423. 


United Light & Rys. Co. (& Subs.)—Larnings— 
e 12 eee, arene es. ee A alied 1936 1935 
ross operating earn of su ary & contro 
companies (after eliminating inter-co. transfers) -S23 e0-aot $67 .768,628 


























General operating expenses. __......_.-.-.--.---- 224,521 31,804,141 
ialneeunnen. om -: ‘ ae Sy CRS be ae 4,444,729 3,790,143 
Provision for retirement. ................-.----- 7,161,145 6,442,824 
General taxes and estimated Federal income taxes. 8,237,018 8,004 ,854 
Net earns. from opers. of sub. & controlled cos-_ -$19,571,969 $17,726,664 
Non-operating income of sub. & controlled cos.... 2,361,421 1,615,991 
Total income of sub. & controlled companies. -. $21,933,390 $19,342,656 
Int., amort. & pref. divs. of sub. & controlled cos. 13,610,74 13 ,673 ,836 
RE Soap gi SNR pm nee Bhs, Eee ee $8,322,645 $5,668,819 
Proportion of earns., attributable to min.com.stk 2,110,128 x1,460,551 
Equity of United Light & Rys. Co. in earnings 
of subsidiary & controlled companies. - - - - - - - $6,212,516 $4,208,268 
Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) .....--.----- 897 ,247 5,646 
eae ee ea oe nee $7,109,763 $4,213,914 
Expenses of United Light & Rys. Co__-_-------- 155,933 167,760 
Taxes of United Light & Rys. Co...-.-.-.-..--.----- 16,549 13,201 
in al ee ee Oe aS en babe $6,937,280 $4,032,952 
Holding company deductions— 
Interest on 5% % debentures, due 1952-_-.------ 1,375,000 1,375,000 
Amortization of debenture discount and expense 42,988 42,988 
Balance transferred to consolidated surplus - - - - - $5,519,292 $2,614,964 
Prior preferred stock dividends. ._.......-.------ 1,239,271 1,240,563 
cin dc dati sienna ms iol te $4,280,020 $1,374,400 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.—V. 
143, Dp. 2387. 


United States Distributing Corp.—L£arnings— 
See statement on page 3157. 


United States Graphite Co.—Special Dividend— 

The directors on Nov. 6 declared a special dividend of $1 per share on 
the common stock, par $10, payable Dec 15 to holders of record Dec. 1. 
An extra dividend of 25 cents in addition to a regular quarterly dividend 
of like amount was paid on Sept. 15, last.—V. 143, p. 2699. 


United States Gypsum Co.—F£xztra Dividend— 

The directors on Nov. 12 declared an extra dividend of $1.25 per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, par $20. The extra dividend will be paid on Dec. 24 to 
holders of record Dec. 4 and the regular quarterly dividend will be paid 
on Dec. 31 to holders of record Dec. 4. An extra dividend of 50 cents was 
paid on Dec. 24, 1935, and extras of 25 cents per share were paid on Oct. 1, 
1935 and on Dec. 24, 1934. 

Changes in Personnel— 

S. L. Avery, formerly President, has been elected Chairman of the 
Board and O. M. Knode, formerly Executive Vice-President, has been 
elected President.—V. 143, p. 2699. 


United States Stee! Corp.—October Shipments— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 143, p. 2865, 2541. 


United States Sugar Corp. (& Subs.)— Earnings— 























Years End. June 30— 1936 1935 1934 1933 
Net proceeds—sale of 
sugar f. o. b. sugar 
Ce is hls ok a 2,810,002 $2,606,109 $1,223,456 $1,907,206 
Cost of sugar sold__..-- 1,765,506 2,058,854 996,735 1,827,350 
Net profit on oper_... $1,044,496 $547 ,255 $226,721 $79,856 
Other income—net- - ~~ - Dri19,224 Dr838 ,906 130,119 Drs ,201 
Total net income-..-.-- $925,272 $458 ,349 $356,840 $71,656 
Interest on bonds - - - ~~. 8,199 8,579 11,991 300,999 
Other interest. .....--- 41,244 109,846 112,225 26,792 
Prov. for Fed. inc. tax_- 70,918 ——— h)6”6Cl CM. ah 
Balance, surplus-_-__-.- $804,910 $308 ,825 $232,623 loss$256,136 
Pref. stock divs. paid on 
Se REAL RE REN 64,793 Cee: ee) He eee » 
Earns. per share on com- 
Rn $0.52 $0.18 $0.14 Nil 
Comparative Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
ee $345,871 $121,117) Notes payable due 
Receivables—net. 561,985 301,116 within one year. $23,461 $300,767 
Invs. and advs.— Curr. accts. pay - - 91,708 119,894 
drain. dist.—net 52,117 279,129 | Accr. taxes, int. &ce 103,549 143,939 
Matis. & supplies. 100,983 108,122 | Prov. for Fed. inc. 
Growing crops.... 499,488 Re 71,000 31,099 
Invs. in & advs. to Pref. stk. divs. pay ae... aoe 
Clewiston Co... 598,275 791,353 | C. 8S. Mott, special 
Other investments, QOCOUME...-225 8 coccee 214,155 
advances, &c-.- 23,875 9,356 | Mtges. payable - - - 2,000 4,000 
a 3,437,081 3,085,281| Mtges. payable— 
x Bldgs., mach. & not assumed - . . . 18,000 18,000 
equipment—net 2,095,917 2,300,139 | Serial equip. notes 10,467 7,994 
Prepaid land lease Series Bbonds.... 34,600 35,900 
rentals. ...-..-- Tate... ede Series C bonds.... 103,200 105,300 
Unexpired insur. 10,772 1,617| Reserve for cane 
field insurance - . 25,000 25,000 
Res. for conting - . - 19,000 43,375 
Res. for pref. stk. 
dividends. _.... 32,363 32,983 
Preferred stock... 647,250 659,650 
y Common stock... 1,493,894 1,492,164 
Capital surplus... 3,777,605 3,686,293 
Earned surplus... 1,248,582 508 ,466 
OR $7,734,043 $7,428,977| Total.......-- $7,734,043 $7,428,977 





x Depreciation reserve deducted in determining net amount of buildings, 
machinery and equipment as above, $2,144,966 in 1936; $2,023,445 in 1935. 
y Represented by shares of $1 par.—V. 143, p. 2866. 
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Share Exchanges Urged— 

Olarence R. Bitting, President, has advised holders of voting trust cer- 
tificates for common stock to exchange them for shares, as the vot trust 
has been dissolved and the continued holding of certificates causes additional 
expense to the company. The exchange can be made without expense, 
he added, by sending the certificates to the Chemical Bank & Trust Co., 
165 Broadway, N. Y. City.—V. 143, p. 2866. 


United Verde Extension Mining Co.—Output— 


Copper (Pounds)— 1936 1935 1934 1933 
i.» ooisenddiainene 7 ; / 690,000 3,014,232 
neceesutbbons x 701,020 2,826,578 2,710,020 
Dt cecmceeuvesaed 2,095,3 2,021,016 2,803,708 3,013,188 
ppeil pia mene eqseednimalinnds 2,175,272 2,76 2,755,874 2,977,420 
IE LOG ,403,7 2,182, ; ; 3,006,3 
ES Se ,900,4 2,222,200 2,441,058 2,673,788 
Ph one meee y 2,289,138 2,574,4 2.745.556 
SS iid « ciemmmeiebaawes y 835,942 2,640, 2,610, 
September ..........-- 743,612 206,724 2,499,782 2,682.44 
BEE Saag 1,650,61 1,989,458 1,016,620 2,536,902 


x March production was the first in 1936, the smelter being closed down 
during January and Febryary. y No production.—V. 143, p. 2700. 


Utah Copper Co.— Merger Voted— 

Stockholders of this company have approved the first step in the unifi- 
cation of Utah Copper Co. with Kennecott Copper Corp., which owns 
approximately 99% of the former. 

he unification plan, which has been approved, calls first for the merger 
of Utah Copper Co. into the Copper Corp. of Utah. Stockholders of the 
old Utah qompony will receive three shares of the new company’s stock for 
each old share held. 
»} Following this step and without further prior notice, the shares of Copper 
Corp. of Utah will exchanged equally, one share of Kennecott Copper 
Corp. for each share of Copper Corp. of Utah.—V. 143, p. 2700. 


Utica Gas & Electric Co. (& Subs.)—Larnings— 
Period End. Sept. 30— et AR Mos .—1935 1936—12 Mos.—1935 











Operating revenues - - - - : 098 $1,187,957 $5,140,412 $4,941,387 
Operating reve. reduct’s x937,639 y823,444 3,465,198 y3,233,525 
Operating income.--.-..- $312,459 $364,512 $1,675,214 $1,707,862 
Non-oper. income, net... 1,278 774 4,592 3,443 

Gross income......-.. $313,738 $365,287 $1,679,807 $1,711,305 
Deduct. from gross inc. . 241,460 243 ,037 967 ,290 970,592 
ee , cantmneede x$72,277 y$122,250 $712,516 y$740,713 


x The appropriations made to retirement reserve during the quarter in- 
clude $56,562, representing an additional amount applicable to the first 
six months of the year. y Changed to give effect to major adjustments 
made later in the year 1935. 

Note—No provision has been made for pe surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 776. 


Utilities Power & Light Corp.—Case Shifted— 

Federal Judge Charles E. Woodward at Freeport, Ill. on Nov. 9 on his 
own motion ordered the transfer of the involuntary bankruptcy case of the 
corporation from that jurisdiction to that of the eastern division in Chicago. 

he case will be reassigned at Chicago for hearing before one of the sitting 
Federal judges.—V. 143, p. 3015. 


Vadsco Sales Corp. (& Subs.)—LZarnings— 


9 Months Ended Sept. 30— 1936 1935 
Profit after depreciation and other charges------- $20,263 loss$26,319 

Loss from real estate operations of Vadsco Realty Corp. for the nine 
meet ended Sept. 30, 1936 was $47,341, after depreciation.——V. 143, 
p. ‘ 


Van Camp Milk Co.—LEarnings— 
Earnings for 6 Months Ended Sept. 30, 1936 
Net profit after depreciation, Federal and State income taxes 
and provision for possible price adjustments. _............- $176,271 
Earnings per share on 75,000 shares of common stock......-.- $1.95 
Note—No provision has been made for Federal surtax on undistributed 
profits.—-V. 142, p. 4359. 


Van Raalte, Co., Inc.— Dividend Doubled— 

The directors have declared a dividend of $2 per share on the common 
stock, par $5, payable Dec. 1 to holders of record Nov. 18. This compares 
with $ paid on Sept. 1, last and 25 cents per share distributed in each of 
the four preceding quarters, the Sept. 1, 1935, payment being the initial 
dividend on this stock.—V. 143, p. 2867. 


Vertientes Sugar Co.—77-B Proceedings U pheld— 

Federal Judge John P. Nields at Wilmington, Del., has handed down a 
memorandum denying the motion to dismiss the Section 77B reorganiza- 
tion proceedings involving the Vertientes Sugar Co. and the Camaguey 
Sugar Co., Cuban corporations, subsidiaries of the General Sugar Corp., 
also in the process of 77B proceedings here. 

The basis of the motion, filed by Henry Senior, a holder of preferred stock 
of Camaguey, was that the two Cuban companies are not within the 
jurisdiction of the court. 

Judge Nields stated the Court will assume jurisdiction over all who are 
or may become party to these proceedings and that an order to continue 
ans ae meen of their property may be submitted to him 
—vV. , 


Vi-Pe-Ex Corp.—Registers with SEC— 
See list given on first page of this department. 
Waco Aircraft Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net loss after taxes and 


1936—9 Mos.—1935 


I ee ide $8,111 $74,205 $40,142 $13,527 
Earnings per share on 

145,000 shares capital 

stock (no par)____._- Nil $0.51 Nil Nil 


Sales for the nine months ended Sept. 30, 1936, totaled $830,081 against 
$820,837 in corresponding period of previous year.—V. 143, p. 1252. 


Waialua Agricultural Co., Ltd.—<Stock Dividend— 

_The directors have declared a stock dividend of one share of Hawaiian 
Pineapple Co. common stock for each share of this company’s capital stock 
held, in lieu of a cash dividend. The payment will be made on Nov. 30 
to holders of record Nov. 20. 

a Elgg popuier quarterly cash dividend of $1 per share was distributed on 
ug. 31, last. 

A 50% stock dividend was paid on the company’s capital stock, par $20, 
on Nov. 26, 1935.—V. 143, p. 2541. 


Walgreen Co. (& Subs.)—Sales— 
1936 


Month of— 1935 1934 1933 
i $4,744,590 $4,698,604 $4,303,469 $3,664,964 
SAE Re ca 5,059,467 ,637,40 4,079,749 4,248,372 

Breeccusececoeecsos 5, »705 5,032.0 4,618,455 3,412,70 
ESHER 4, 907 4,621,245 4,211,153 3,452,181 

ROR ASE iO 5,155,697 4,641,1 4,356,431 3,643,478 
INL 1 i ai cds ben stahiveiits ,074,65 4,667,260 4,457.291 3,982,68 
ES IS REID A 339,695 4.742.052 4,440.2 4,179,750 
I ii ad 5,230,907 4,847,541 4,485,908 4,216,887 
le ee RE TIE, 5,168,319 4,700,297 4,467,185 4,262,172 
October a eye Eee 5,531,094 4,906,900 4,682,548 4,159,933 
—V. 143, p. 2387. 

(Hiram) Walker-Gooderham & Worts, Ltd.—Con- 


version Price— 

The Guaranty Trust Co. of New York, as trustee, and the debenture- 
holders have been notified by the obligor companies that the price at which 
Hiram Walker-Gooderham Worts Ltd. and Hiram Walker & Sons Dis- 
tilleries Inc. 10-year 444% convertible debentures due Dec. 1, 1945, ma 
be converted into common capital stock of Hiram Walker-Gooderham 
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Worts Ltd. is now $45 per share and will remain at that price so long as 
the —— amount of debentures outstanding on the trustee's is 
not less than $4,000,000, or until the conversion price is otherwise changed, 
as ine ae indenture under which the debentures were issued. 
bing, » dD. ° 


Ward Baking Corp. (& Subs.)—Larnings— 


15 Weeks ————42 Weeks 
Oct. 17,'36 Oct. 19,'35 Oct. 17,'36 Oct. 19,’35 











Period Ended— 
Net profit after deprec., 


interest and taxes.... x$692,624 $338,391 x$1,535,863 $658 ,787 
Earns. sh. on 256, 
shs. 7% pref. stock... $2.71 $1.32 $6.00 $2.57 


x Before Federal surtax on undistributed profits. 
Depreciation charged against earnings for the 42 weeks ended Oct. 17, 
1938 bo a pee leat °F aaa $803.759 for the corresponding 42 weeks of 
—v. DPD. : 


Warner-Quinlan Co.—LEarnings— 


Earnings for the Month of September 1936 
I, i a ail inca nn lt in ae $907 ,948 
Loss after taxes, depreciation, depletion and other charges... 34.321 
—V. 143, Dp. 2072. 


Washington Ry. & Electric Co.—$10 Frtra Dividend— 
The directors have declared an extra dividend of $10 per share in addition 
to the regular quarterly dividend of $9 per share on the common stock, 
= $100, both payable Dec. 1 to holders of record Nov. 16. an extra 
aoe er was paid on March 11, 1935 and on March 10, 1934.— 
: .D. ° 


Weeden & Co.—Earnings— 


Nine Months Ended Sept. 30— 1936 1935 1934 
Net income after expenses, taxes an 
Re Pra ee $98,973 $136,385 $151,486 
Earnings per share on 25,000 shares of 
$3.96 $5.46 $6.06 


common stock, no par_........-.. 
—V. 143, p. 1097. 


Wellington Fund, Inc.—dAsset Value— 

The com ny reports as of Oct. 31, 1936, total assets of $2,369,767, an 
increase of BI ,141 for the month. The offering Dyer share amounted 
to $22.02, compared with $21.28 on Sept. 30, 19 6. 143, p. 2542. 


Westvaco Chlorine Products Corp. (& Subs.)—Larns. 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
N * profit after deprec., 


ederal taxes, &c.... $128,236 $143,509 $439 ,006 $458,517 
Earns. per sh. on 284,962 
shs. com. stk. (no par) $0.31 $0.37 $1.13 $1.20 


Note—No provision was made for surtax on undistributed profits. 

Current assets as of Sept. 30, 1936, including $947,413 cash and Govern- 
ment securities, amounted to $2,273,454 and current liabilities were $681 ,- 
771. This compares with cash and Government securities of $421,974, 
current assets of $1,747,357 and current liabilities of $406,768 on Sept. 30, 
1935.—V. 143, p. 2869. 


West Virginia Water Service Co.—Accumulated Div.— 

The directors have declared a dividend of $3 r share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Jan. 1 to holders of record Dec. 15. Dividends of $1.50 per share were 
paid on Oct. 1, last and in each of the four preceding quarters and compares 
with $1 paid on July 1, April 1 and Jan. 1, 1935, this latter being the first 
distribution to be made on this issue since April 1, 1932, when the regular 
quarterly dividend of $1.50 per share was paid. 

Accruals after the payment of the Jan. 1 dividend will amount to $15 
per share.—V. 143, p. 3015. 


Western Auto Suppty Co.~—-calee— 


Month of— 19 1935 1934 1933 
PEE EEO $1,116,000 ,116,000 $870,000 $666,862 
tt pvaduatiedtane 1,085,000 995,000 882,000 651,000 
Toxin hin ene tecetipindicliienein 1,272,000 1,376,000 1,114,000 670,000 
SEs. 1i-epcubisepes deidardalinnds .478,000 1,463,000 1,137,000 873,000 
| ERS Te 2,070,000 1,638,000  § 1,476, 1,156,000 
Sh > ecnenemedieindenel 2.540.000 1.886.000 1.666.000 1.382.000 
Ss 4: ocenen en dhdainenndeniin 743,000 1,946,000 1,590,000 1,316,000 
p ERR AAERELAS 2,598,000 2,145, 1,835, 1,240,000 
I sn. as dsl tein ama 2,265,000 1,459, 1,493,000 1,100,000 
Sear 2,661,000 1,531, 1,574,000 1,173,000 


—V. 143, p. 2868. 


Western Maryland Ry.—TJo Pay Initial Dividend on 


Preferred Stock— 


The directors on Nov. 12 declared a dividend of $7 per share on the 7% 
cumulative first preferred stock, par $100, payable Dec. 15 to holders of 
record Dec. 1. This will be the fist dividend ever paid on this issue, 
dividends having been accumulating on the preferred stock since July 1, 
1918. The current dividend represents the payment due for the year 
ended June 30, 1919. 

In commenting upon the preferred dividend declaration Charles W. 
Brown, President of the come. stated: ‘‘Although Western Maryland 
Railway Co. has for many years had outstanding capitai stock of par value 
in excess of $77,000,000, at no time have the holders of any class of t 
stock received a return thereon from the company, due to the fact that its 
earnings have not been sufficient to justify the payment of a dividend. 

‘‘Under the provisions of the revenue act of 1936 applicable to corpora- 
tions Western Maryland Railway Co. must either pay in dividends to the 
stockholders the greater part of net income for 1936 or pay a large surtax 
in addition to regular income tax. The board of directors has decided upon 
the former course. 

‘“‘No dividend was declared upon the second preferred or the common 
stock and no dividend can be declared upon either of these classes of stock 
until the accumulated rights of the first preferred have been disposed of.’’ 


New Director— 
J. Mallory Taylor Jr., was elected a director to succeed the late John 
M. Dennis. 





—Fourth Week of Oct.— Jan. 1 to Oct. 31—— 


1936 1935 1936 9: 
$510,371 $431,879 $13,415,761 $12,242,794 
dt Week of November- ——Jan. 1 to Nov. 7—— 


36 1935 1936 1935 
$321,018 $316,546 $13,736,779 $12,559,340 


eriod— 
Gross earnings (est.)_ _- 


Period— 
Gross earnings (est.) ~~ 
—V. 143, D. 2868. 
Western New York Water Co.—Larnings— 
12 Months Ended Sept. 30— 1936 
EE Fy Ae ee a eee, 











TEE SL LE LG ASS SIE GUE SF 218,30 202,794 
NR LES EE TIRE 29,285 32,329 
Other regulatory commission expense._........-- 2,35! 2,105 
General expenses transferred to conscruction. ~~~ Cr12,233 Cr7 ,862 
Provision for uncollectible accounts. .........-- 1,800 2,250 
NN EE OL LE LIS LE EE a 17,762 32,577 
pT 5 a aa eee ey ee 100,268 soe 
RR I I eG EE CON Pe 3,995 3, 
OE CE IIE POO 7,528 6,008 

Net earns. before provs. for retirements, and 

replacements and Federal income tax ..---- $430,350 $385,475 

RRS So SPR 4 AES eh AS LIES 8 eb 157 83 

Crees Cormarate OSS... .. co cncccescescaedecece $430,508 $385,559 
Interest on mort@age debt........<-<-<<cceceee 204,887 204,887 
Interest on debenture bonds...............----- 48,695 49,544 
NE I A EE ISG ED | SE 462 3, 
Amort. of debt discount and expense......------ 10,509 9,446 
Interest charged to construction..........---.--- Cr387 Cros6 
Provision for retirements and replacements - - - ~~ - - 54,250 34,750 
Prov. for Federal income tax...........-.------- 7,254 10,575 
Prov. for int. on Federal income tax on prior years -~ --.---.- 161 

EES, coat ae Ee ap y Mae te OLE eb s Fe $104,837 $73,588 
Dividends om DESEO B6OGE. oc ccedccccséeteccese 8 8 }§©§©6eeéeu6 ,647 
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Balance Sheet Sept. 30 
Assets— 1936 1935 TAabdilities— 1936 1935 
Plant, property, Funded debt... .- $4,679,000 $4,711,500 
equipment, <&c. ‘$8, 510,216 $8, a 465 | Consumers’ and ex- 
Misc. special dep. 1,329 1,106; tensions, deps.. 195,014 210,869 
COBB « ccccccconce 154,020 128, 293) Misc. def. liabil... ....-. 52,550 
Accts. receivable. . 69,215 72,787 | Accounts payable. 15,330 16,548 
Unbilled revenue. 19,200 15,550 Notes payable -..-.. a,  «ssoeee 
Mat'ls & supplies. 27,517 22,625| Unearned revenue 16,965 16,831 
x De charges Due affiliated cos. 
& prepaid accts. 165,132 164,373 (current) .....- 3,679 3.687 
Accrued items.... 171,957 165,537 
Reserves......... 1,034,866 984,294 
Contrib. for extens 177,238 176,133 
y $5 non-cum. part. 
preferred stock. 206,133 206,133 
z Common stock... 1,000,000 1,000,000 
Capital surplus... 792,525 792,524 
Earned surplus... 640,442 533,593 
Becene ne cad $8,946,629 $8,870,200 SUGMcaescceses $8,946,629 $ 8,870,20 
Py , pacinding unamortized debt discount and expense. y Represented b 
rt . (no par). z Represented by 50, shaves (no par).— 
Pp. 


Western Public Service Co.—Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 series A preferred 
Dec. 1 to holders of record Nov. 10. A dividend of 564% cents per share 
was paid on Sept. 1, last and 37% cents was paid on June 1, last. Ac- 
cumulations after the current payment will amount to 56% cents per 
share.—V. 143, p. 2703. 


Western Union Telegraph Co. (Inc.)—LEarnings— 

Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 
Gross revenues, includ- 

ing divs. & > hr le 497,525 $67,553,662 $97,333,174 $89,609,000 


Maintenance, repa 
reserved for deprec... 9,951,952 9,028,446 13,010,707 12,115,718 
Other oper. exps., incl. 
rents of leased lines & 
opihunnbnaneadune 54,728,340 51,098,970 


taxes 
Interest on bond. debt.. 3,806,787 4,011,343 ,139,936 349, 


Net income......... $5,010,446 $3,414,903 $6,853,621 $3,874,420 
= o deduction made for surtax on undistributed profits.—V. 143, 
Dp. 


m Westminster Paper Co., Ltd.—Larnings— 


72,328,910 68,269,579 














stock no par value, payable 











PR S gh Ended July 31— 1936 1935 
. tibia bbnohrnnonae$sdbudcokoonnqanest $666,305 $558,844 

eeane i Ps nhebebemaddndsesbateant 15,561 16,237 
Sie Oe Gi inanotideaboeoadhcoseeooaseeéseeoeneon 484,557 398,291 
wa 

we I ible ne dlbonen ennietianiemiveds $166,186 $144,316 

tt: Di, acan.egenanchdebbbnonnen 6,175 6, 

- inti thbaeheoedhenddawesocedéunende $172,360 $150,491 
Selling and admainiztration Gs 6 won cubdimmee 85,569 75,283 
TIT x12, atntenilin intidibinmteenmeamanataadwe 38,755 36,080 
ee Get. Cn «on anosunnsebwanhbnd 15,211 17,160 
Provision for Dominion & Provincial income taxes. 11,000 9,000 

Pe. De tien candcubédiantinbubibapibbada eel $21,825 $12,968 
Dividend Di pendapaemeendnentwhnmeamhineaan 19,116 19,116 
Earnings per share on 47 ,789 shares (par $10)-.-.-.-. $0.46 $0.27 

Balance Sheet July 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Capital assets. .....-.. $629,322 $629,771 | Capital stock (par $10)$477,890 $477,890 
Invest, at cost to co.. 107,375 107,375|654% Ist. mtge. debs. 
Sinking fund for 64% due Apr. 1 1950__.. 299,000 299,000 
> Ist mtge. debens... 54,659 42,002) Tradeacc’ts payable... 49,945 41,874 
Inventories.......... 97,898 113,225) Pac. Coast Pap. Mills 5,000 5,000 
y Bills & accts. receiv. Deb. int. accrued.... 6,500 6,500 
>» (less res. of 3369)... 68,068 57,884) Wages payable_._..- . 3,726 3,259 
Advs. to employees --.- 245 422| Res. for income and 
Life ins, pol. at cash other taxes.......- 18,385 14,731 

surrender value.... 18,730 #17,519/| x Capital surplus. . 101,137 101,603 
Accr’d int. oninvest.. 3,240 pees DEREscacaccecccose 26,650 23,941 
Cash in bank........ 3,548 2,838 
Deferred charges... -.- 5, 146 716 

, Rear $988,234 $973,800; Total_....-........ $988,234 $973,800 





zation of company, &c., plus net discount on bonds redeemed. 
y Less reserve of $2,218 in 1936 and $369 in 1935.—V. 141, p. 2450. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.)—LZarnings— 


x Arising through appraisal of capital assets less charges in connection 
with reorgani 























Period Ended Sept. 30, 1936— Month 9 Months 
Income—Crude oil, gas, gasoline & oil sales... $281,953 $2,506,553 
tt 1) i iond¢heascessacesseesnseoese 5,859 50,311 
Pn dd veacieséuscavassceessandoses 43 ,340 111,022 
ED En wir ke ounocosscucedosseusetduns $331,153 $2,667,887 
Paes, Teens 6 SEE. cocvounncancencecnnese 76,224 " ,054,258 
D+ cia clinchoccdonedoctssstacscecdetes 85,721 156,715 
Operating expense. .-..-...-------------------- 80,408 663 ,857 
General administrative expense............--.-- 1,086 123 747 
DSTORE BEE en conccwescconscescccaneesce $87,713 669.3 
Lease deve — GRR co co wecedossccescecsioes 49,773 . 89, 25 
Pt) POR. p.cducconmeneeeneoneneoscetse 5,307 52,799 
Provision for “bad GERD an 0 oc cc cnsccadesecesases 344 3, 
DD SEWUOR, « osacpoceevcadtescéocscoesce 1,2 10,913 
Provision for contingencies... ................-.- Cr25,360 24, 
Sundry deductions... ..cwcnccccccccccccccccase 1,896 3,251 
PGs cosadtocetcabawetectoadeeswesonsaene $54,476 185, 
GRIER 5c cetucdahsvairoieccadiunertittaeiees 1,893 ee Cid 
Profit exclusive of deple., deprec., &c........-. $56 369 4 
Epemnatsom & GOmPOGesiee « « «ow ce gecsceccececcce 43 ,284 = a7a ot) 
Loss on capital assets sold & abandoned--.......-.- 4,869 32,932 
Amortization of bond discount & expense. -.-.....- 486 5,103 
TGS BREE a cnn cnenccnnoedoenmnnneancenentdeoe $7,728 $86,533 


Consolidated Balance Sheet 











Assets— Sept. 30°36 Dec. 31°35);  Liabilities— Sept. 30°36 Dec. 31°35 
ee. ines $240,757 $83,785| Notes payable.... —_.___ $260 ,000 
Receivables - . ..-.- 199,316 175,297 | Accts. payable... $129,685 277,669 
Inventories - - - - - - 206 ,651 296,521 | Acer. prop. tax. ,&c) { 28,995 
Cash depos. to sec. Fed.inc.taxofsubs.} 88,136 

pay’t of crude oil & cap. stk. tax. | 2,500 

de ie. ec winitin 50,000 | Res. for conting.__ Re ere 
a Other assets.... 144,177 151,329} Deferred accounts 
b Developed leases 577,991 693,803; payable _....--. 136,118 105,994 
Undeveloped leases 6% ist mtge. bds. 854,730 970,500 

(at cost)....-... 950,568 957,805/| Preferred stock- 633, ,350 648 450 
c Physical prop... 2,740,045 2,975,368) d Common stock. 2,141,940 2,126,949 
Deferred assets - --. 53,399 59,396 | Earned surplus-.-.- 86,533 def650. ,477 

Capital surplus... 1,032,413 1,672,725 

TOs nd a okition $5,112,905 $5,443,306; Total... .. $5, 112,905 $5,443,306 


a After allowance for losses. b After deducting allowance for depletion 
of $1,615,373 in 1936 and $1,480,337 in 1935. ¢ After deducting allowance 
for depreciation of $5,947, 056 in 1936 and $5,801,414 in 1935. d Par 

value $5.—V. 143, D. ‘1098. 


Williams Oil-O-Matic Heating Corp.—25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the 


common stock, payable Dec. 2 to holders of record Nov. 19. A similar 
payment was made on Mar. 16 last and a dividend of 50 cents was paid 
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on Dec, 2, 1935, this latter being the first payment made since May 16, 
1927, when a distribution of 37 \% cents per share was made.—V. 142, p.4042. 


(R. A.) Wheeler, Inc.—Registers with SEC— 
See list given on first page of this department. 
White Rock Mineral Springs Co.—Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec 


a poner taxes, ic... $93 ,716 $78,592 $331,888 $313 ,008 
sh.on 
shs. inuman stock... $0.28 $0.21 $1.05 $0.95 


x Which will be tye: tom g when all the 2d preferred stock has been 
converted into common shar 
yotaa a has been made for surtax on undistributed profit. 


White Sewing Machine Corp.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
x Profit after deprecia’n 
reserves & int., but be- 


fore income taxes... y$58,211 1loss$30,752 y$202,819 $42,441 
x Incl. recovery of old 
lease acc'ts as follows. 5,017 29,592 31,915 167 ,610 


y Before provision for surtax on undistributed profits.—V. 143, p. 1252. 


Wilson & Co., Inc.—Recapitalization to End Arrearage 
ne by Court—Preferred Stockholders Upheld in Delaware 
eciston— 


The ey Court of Delaware in a decision handed down Nov. 10> 
decided that co eparentene of that State cannot extinguish accumulated 
dividends on preferred stock in an 

The decision declared that preferred stockholders were not bound by 
recapitalizations which wiped out accumulation, and were entitled to the 
arrearages before common stockholders could receive any dividend. The 
ot oman | stockholders were offered common stocks in exchange for their 
preferr 

The Court reversed judgment 4 a lower court in dismissing a suit 
brought against Wilson & Co., in which two dissenting holders of 
class A shares sought to enforce payment of $21.25 a share of dividend 


arrears. 

Cancellation of accumulations already accrued through passage of 
time is not an amendment to a en ration’s charter, the Court held, 
Rather, it is said, it is a destruction o — in the nature of a debt and 
cancellation to the right to such dividend is foreign to the design and 
purpose of the law.—V. 142, p. 447. 


Williamsport Wire Rope Co.—Earnings— 





plan of recapitalization. 


9 Months Ended Sept. 30— 1936 1935 
Net profit after expenses, normal Federal income 
taxes, depreciation and other charges___....--- $445,889 $240,356 


—V. 143, p. 1098. 


Woodward Iron Co. (& Subs.)—Earnings— 


Earnings for 12 Months Ended Sept. 30, 1936 
Net profit after operating expenses, Federal income 
taxes, depreciation and other charges____........-...---- $265,942 
—V. 143, p. 2870. 


(F. W.) Woolworth Co.—Sales— 





Month of— 1936 1935 1934 1933 
Ss «0 @chistathnttinanla $16,983,089 $17,147,967 $18,137,412 $15,844,684 
Dt. cchecahsemind 19,015,779 18,218,915 17,860,960 16,244,993 
SEIS Cte. 19,676.695 20,482,640 24,035,139 17 509,833 
opel -“<eeeeee ee en eennee . , 22, 82.04 19,788,230 20,159,295 

ill niahitth: dh eethentnte qatnneiiiial 22,621,875 21,052,337 22,004,068 19,801,192 
Ad bs ich nid otrchesebintih adidas 397.7 21,113,892 22,000,467 19,344.065 
ee ene 22.860.526 20,168.737 19.4514.723 19,582.844 

REE 6 OIE ER 186.3 91.556.235 20.797.935 20,.357.877 
ron Seman, 23 .433 ,7 243,023 21,339,116 21,642,104 
th STON Ll Sa 6.733.094 23,383,172 23,303.733 22,035,198 


hs 143, p. 2388. 


Wright Aeronautical Corp.—T7o Resume Dividends— 
The directors on Nov. 6 declared a Sividend of $la share. on the commo 
stock payable Dec. 14 to holders of record Nov. 27, This will be the first 
roe “ry om Nov.30, 1930 when 50 cents per share was distributed .— 
p 


(L. A.) Young Spring & Wire Corp. (& sania.) Sarre. 








9 Mos. End. Sept.30— 1936 1935 934 933 
Gross after deurecintian.. $2,457,468 $2,100,301 $1,482,107 roy 276 
Otherincome_........- 56, 153 41, 684 42, 098 97,400 

Sotai tacts nt he $2,513,621 $2,141,985 $1,524,205 $1,011,676 

te Bo a 803 ,270 672. 552 6469 ,.974 484,673 
oe ¢ disct. & oth. chgs-_- 102. 879 61,097 28,675 17,905 
Federal taxes .........- 249, 000 205,500 127,000 76,500 

Eee x$1,358,472 $1,202,836 $718,556 $432,598 

Shs. cap. stock (no par) . 


‘408, 658 389.198 389,198 388,198 
Earnings per share _ - - _ - $3.32 $3 .09 $1.84 $1.11 

x No provision made for Federal surtax on undistributed profits. 

For the quarter ended Sept. 30, 1936, net income was $192,120 after 
above deductions, equal to 47 cents a share on 408,658 shares comparing 
with $135,251 or 35 cents a pare on 389,198 shares in tne September 
quarter of 1935.—V. 143, p. 1734 


Yukon Gold ae biehadirce 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Pounds tin produced... 1,303, 00 3, 

“> fl Cea $276,468 $178,154 $740,271 $418,652 

Net profit per share- --- 7.9 cts. 5.1 cts. 21.2 cts. 12.0 cts 
x After charges and Federal income taxes but before depreciation and 


depletion 
ote—No deduction bee been made on account of surtax on undistributed 


profits.—V. 143, p. 18 


Zonite Products Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— Le on pave. —1935 936—9 Mos.—1935 





1 

Operating profit.....-- $127 $84,326 $172,139 loss$367 ,500 
Savant re) 5c YR 1 Be 3,766 4,403 4'6h4 
Depreciation. ..-..---- 16,701 18,369 50,300 55,288 
Federal income taxes - - - 22,189 7,500 36,688 16,500 

Wes profit......-<<- $87. 762 $54,691 $80,748 loss$448,972 
Shs.cap.stk.out.(par $1) 0,066 833,076 830,066 833,076 
Earnings per share-_-.-.-- $380. 10 $0.06 $0.09 Nil 


V. 143, DP. 608. 








CURRENT NOTICES 





—-Hare's Ltd., 19 Rector St., this city, has prepared a leaflet on the effect 
of the 1936 Revenue Act on the earnings of banks and fire insurance com- 
panies. 

—Harrison & Co., members Philadelphia Stock Exchange, announce that 
David B. Sharp, Jr., has been admitted to their firm as a general partner. 

B. W. Pizzini & Co., 52 Broadway, New York City, have prepared a 
circular on Boston & Albany Railroad Co. 8%.% stock, $100 par value. 

—Harder & Co., Inc., 50 Broad St., New York, have issued a circular 
on Signode Steel Strapping Co. $2.50 cumulative preferred stock. 

—Ira Haupt & Co., 39 Broadway, New York, are distributing the 
current issue of their U. 8. Government Bond Market Review. 

—Peter P. McDermott & Co. announce that Frank G. Florentino has 
been admitted to partnership in their firm. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | | | 





en 


COMMERCIAL EPITOME 
Friday Night, Nov. 13, 1936. 

Coffee—On the 7th inst. futures closed unchanged to 4 
points up for Santos contracts, with sales totaling 24 lots. 
The new Rio contract closed 3 to 5 points up, with sales 
of 15 lots. The old Rio contract closed 1 point higher to 2 
points lower, with sales of 3 lots. The Rio de Janeiro 
futures market was 50 reis off, the spot quotation still 
18.400 milreis, and the open market dollar rate 20 reis 
better at 16.860 milreis to the dollar. Harve futures, which 
gained 2.50 to 3.50 frances, were at new higis. 

On the 9th inst. futures closed unchanged to 2 points 
higher for Santos contracts, with sales of 25,500 bags. New 
Rio contracts closed 6 to 9 points higher, with sales of 
16,500 bags. Old Rio contracts closed unchanged to 2 points 
lower, With sales of 2,250 bags. Rio de Janeiro futures were 
25 to 50 reis lower, and the free market exchange rate was 
20 reis weaker at 16.880 milreis to the dollar. Cost and 
freight offers from Brazil were unchanged to 5 points 
higher, with Santos 4s generally at from 9.75 to 10.10ce. 
Manizales for shipment from Colombia were held at 11%e. 
Havre futures were 2% to 3% francs higher. 

On the 10th inst. futures closed 13 to 11 points down for 
the Santos contract, with sales of 131 lots. The new Rio 
weakened 6 to 12 points, with sales of 47 lots, while the old 
Rio contract closed 3 higher nominally, with sales of 8 lots. 
The Rio futures market was 50 to 150 milreis lower. The 
spot quotation was unchanged at 18.400 milreis, and the 
open market dollar rate was steady at 16.880 milreis to the 
dollar. Havre futures were 1.25 to 1.50 franes off. 

On the 12th inst. futures closed 1 to 5 points up for the 
Santos contract, with sales of 54 lots. New Rio contracts 
closed 14 points higher for Dec.) on only sale in this position) 
and 5 to 6 points up in the later deliveries, with sales totaling 
118 lots. The old Rio contract ended 11 points up, with 
sales of 14 lots. The Rio futures market closed 50 to 25 
reis higher on Wednesday and Thursday made further gains 
of 50 to 125 reis. The Rio spot quotation was unchanged at 
18.400 milreis, and the open market dollar rate continued at 
16.880 milreis to the dollar. In Santos the Santos 4 spot 
quotation, which was reported as 19.300 on Oct. 26th, was 
quoted Thursday at 19.500 milreis. Havre futures reacted 
1 to 1.25 franes. Today futures closed 7 to 8 points up for 
Santos contracts, with sales of 83 contracts. Old Rio econ- 
tracts closed 8 points up, with sales of 6 contracts. New Rio 
contracts closed 8 to 13 points up, with sales of 103 contracts. 
Rio de Janeiro futures were unchanged to 25 reis higher, while 
in Santos the A contract gained 325 to 550 reis. Cost and 
freight offers from Brazil were unchanged to 15 points higher. 
Havre futures were 2 to 34 franes higher and at new highs, 
July being quoted at 200.25 per 50 kilos, the first time in 
some years they have commanded that price. 


Rio coffee prices closed as follows: 








EEE eae 6.43 | July 6.53 

in dtcdiechnebeenedcnceney inn. (oc. Meee hans 

aaa eeetaaerettane : ae PN. 36s odidetbocswedou 6.56 
Santos coffee prices closed as follows: 

— Fiat atittbihwdesdcwneede 9.49 | December asses latins tp ateaen atti kre 9.45 

Salle nicmerilabiiieriaeteete °° gelato si 


Cocoa—On the 7th inst. futures closed 4 to 5 points 
higher. Transactions totaled 226 lots, or 3,028 tons. There 
was further buying by wire houses, apparently for specu- 
lative account. European buyers were also identified on the 
buying side. London outside prices 3d. higher, and futures 
were 11% to 6d. stronger. Local closing: Nov. 8.48; Dec., 
9.48; Jan., 848; March, 849; May, 8.58; July, 8.66; 
Sept., 8.74. 

On the 9th inst. futures closed 12 to 11 points lower. 
Transactions totaled 264 lots, or 3,538 tons. Cable news 
had it that cocoa growers on the Gold Coast were holding 
back for higher prices. This news appeared to be ignored 
by the market during this session. Local closing: Dec., 


8.36; March, 8.38; May, 8.46; July, 8.55; Sept., 8.62. 
On the 10th inst. futures closed 19 to 17 points up. Trans- 
actions totaled 352 lots, or 4,717 tons. The strength of 
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Tuesday’s market was attributed to a bullish private crop 
estimate for the West African Gold Coast cocoa bean crop. 
These private advices, though nothing official was heard, 
were to the effect that the estimate of the Gold Coast crop 
would have to be revised still lower than the last guess of 
240,000 tons. Local closing: Nov., 8.54; Dec., 8.54; Jan., 
8.55: March, 8.56; May, 8.64; Sept., 8.80. ; 

On the 12th inst. futures closed 8 to 6 points up. Trans- 
actions totaled 472 lots, or 6,325 tons. Trading was active 
on the local Exchange, with prices soaring to new six-year 
peaks, surpassing the previous highs of early last month by 
some 4 to 5 points, with the exception of Jan. delivery, which 
only equaled its former top. London was 9d to 6d stronger 
for outside prices and 44d to 6d higher for futures, with 
sales of the latter 1,910 tons. Local closing: Nov. 8.62; 
Dee. 8.62; Jan. 8.62; May 8.70; July 8.78; Sept. 8.86. Today 
futures closed 10 to 6 points up. Cocoa futures sold at the 
9-cent level for the first time in six years when the Oct. 
option during this session reached that price. Trading was 
active, with the turnover 610 contracts. Spot brokers re- 
ported offerings of actual cocoa scarce and hard to buy. 
Warehouse stocks decreased 1,367 bags. They now total 
690,757 bags. Local closing: Dec. 8.72; Jan. 8.70; March 
8.71; May 8.77; July 8.84; Sept. 8.92; Oct. 8.96. 

Sugar—On the 7th inst. futures closed 1 to 4 points down. 
Trading was quite active, with important buying from sev- 
eral sources, while selling was mostly from one quarter 
and was regarded as hedging. The Wall Street house with 
the leading Cuban producing connection purchased the bulk 
of the 86 lots traded in September. Transactions totaled 
163 lots, or 8,150 tons. In the market for raws the spot 
price advanced additionally 3 points on Saturday when 
Arbuckle purchased 2,000 tons of Puerto Ricos ex store 
New York for prompt delivery at 3.70c. The only other 
reported sale was 29,000 bags of Cubas for January ship- 
ment at 2.74c. c & f. (3.64c. with duty) to Pennsylvania. 
A bid of 3.70c. for 1,050 tons of Philippines, due Nov. 20, 
was turned down. Except for one offering of a cargo of 
Puerto Ricos for March shipment at 3.65c., sellers were 
asking 3.70c. and 3.75c. for 1937 crops. One cargo of Puerto 
Ricos for December shipment was offered at 3.75c.; parcels 
of Puerto Ricos for May or July shipment at 3.75c.; limited 
quantities of Philippines for November-December and De- 
cember-January shipment at 3.70c. 

On the 9th inst. futures closed 1 to 4 points higher. Sales 
were 401 lots, or 20,050 tons. New buying more than offset 
hedging and profit-taking. In the market for raws an 
operator took 1,000 tons of raws from store, at 3.75c., a 
gain of 5 points over the spot price established Saturday, 
the sugar to be either Cubas or duty-frees. The only 1936 
lot known to be on offer was 1,050 tons of Philippines, 
afloat, for which 3.75c. was asked. In addition to this lot, 
it was believed only about 8,000 tons of warehoused stocks 
are available, and very little for shipment. Offers of 1937 
sugars for January through March shipment were held at 
4.65 to 3.70c. London futures were 4 to 1d. per ewt. 
higher. 

On the 10th inst. futures closed 1 to 2 points lower. 
Transactions totaled 148 lots, or 7,400 tons. It was the 
opinion that the trade generally had covered their require- 
ments for the balance of the year pretty well in the recent 
trading at 4.50 and 4.65¢c., while manufacturers bought at 
least their requirements for three months of 1937 from 
Sucrest at 4.60c., and from other refiners at 4.70c. In 
most cases, it is assumed, refiners will have to purchase 
their raw requirements against the sales of refined. In the 
market for raws National bought 3,000 tons of Philippines 
for December-January at 3.65c., and for 4,000 tons in the 
Same position an operator paid the same price. American 
bought 26,000 bags of Cubas for January shipment at 
2.74c., cost and freight. At the close offerings were held 
at 3.70c. Offerings at that price and at 3.75c. ranged up- 
ward of 50,000 tons. 

On the 12th inst. futures closed 1 to 3 points down, with 
sales of 300 lots. The heavy offerings of raws and the lack of 
interest above 2.75c. for Cubas was believed to have in- 
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fluenced the market during this session. Reports were cur- 
rent that the AAA would announce quotas earlier this year 
than last. In the market for raws only one sale of raw sugar 
was reported as having been transacted, a cargo of Puerto 
Ricos for first half March shipment, at 3.65c., to an operator. 
In addition to the sale of Tuesday, already reported, National 
bought 3,000 tons of Philippines, Dec.-Jan. shipment, at 
3.68¢., and American and National each purchased a cargo 
of Cubas for June shipment at 2.80ce., ex duty. At the basis 
of 2.75e. about 15,000 tons of Cubas were on offer for Jan. 
shipment and at the equivalent basis of 3.65c. there were 
Puerto Ricos for late Feb. and March shipment and Philip- 
pines for Dec.-Jan. shipment. However, Philippines for 
Jan.-Feb. were held at 3.67c. In the London market small 
offerings of raws were held at 4s 114d, equal to .90)4c. 
f.o.b. Cuba. Today futures closed unchanged to 1 point up. 
Trading was fairly active, but the trend was not well defined 
as traders noted increased offerings of 1937 raws. In the 
market for raws substantial amounts of raw Cubas for Jan. 
and Feb. shipment and of Philippines for Dec.-Jan. ship- 
ment were offered at 3.65c. basis duty-paid. In_ the 
refined market Arbuckle, who failed to follow other refiners 
up to 2.80c., announced he would offer at 4.50c. to regular 
customers only for delivery before Nov. 30. London was *4 
to 1 penny lower. Raws were reported offered at 0.88 4c., 


f.o.b. Cuba. 

Prices were as follows: 
pT eA ala ENS Bie A. EERE 2 Tn Le . . wiecdbonebedaneeeah 2.67 
PERRIER LS Fae Ue 7 eC ooh oe : nipatinidoudbateais nn 2.68 
EE cin tinis ctddcinenamaine DL ne. «5 i snadbeewnenihwon 2.78 


Monthly Statement of Sugar Statistics for First Nine 
Months of Year—Deliveries During Period Totaled 
5,039,183 Short Tons Compared with 5,095,292 
Short Tons a Year Ago 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued, on Oct. 31, its monthly sugar statistical 
statement covering the first nine months of 1936, consoli- 
dating reports obtained from cane refiners, beet sugar proc- 
essors, importers, and others. Total deliveries of sugar 
during the first nine months of 1936, according to the Sugar 
Section, amounted to 5,039,183 short tons, raw value, as 
compared with 5,095,292 short tons, raw value, during the 
same period last year. It was further reported: 

The 1936 deliveries of sugar, in form for consumption, for the nine 
months’ period were as follows: By refiners, 3,227,052 short tons (de- 
liveries shown in Table 2, less exports); by beet sugar factories, 892,717 
short tons (Table 2); by importers, 554,760 short tons (Table 3), and by 
continental cane sugar mills, 72,582 short tons (Table 4). These deliveries, 
converted to raw value, total 5,039,183 short tons, as shown above. 

Stocks of sugar on hand Sept. 30 were as follows: Raw sugar held by 
refiners, 340,461 short tons; refined sugar held by refiners, 447,967 short 
tons; refined sugar held by beet factories, 163,916 short tons, and direct- 
consumption sugar held by importers (in terms-of refined sugar), 115,954 
short terms. These stocks, converted to raw value, equal 1,113,663 short 
tons as compared with 1,276,442 short tons last year. Such stocks do not 
include raws for processing held by importers other than refiners. 

The data, which cover the first nine months of the calendar year, 
were obtained in the administration of the Jones-Costigan Act and Public 
Resolution No. 109, approved June 19, 1936, which require the Secretary 
of Agriculture to determine consumption requirements and establish quotas 
for various sugar producing areas. The statement of charges against the 
1936 sugar quotas during the first nine months of the year was released 
on Oct. 5. 


The following is the Sugar Section report: 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
SEPTEMBER, 1936a 

(In short tons, raw sugar value) 





























Stocks Deliveries Stocks 
Source of Supply on Recetpts | Meltings | for Direct|Lost by on 
Jan. 1, Con- Fire, |Sept. 30, 
1936 sumption| cdc. 1936 
a i en ee al 91,039 |1,363,438 |1,306,892 4,452 0 143,133 
SEE 28,900 804,149 789,033 2,843 0 41,173 
I 45,873 665,788 637,943 52 0 73,666 
tn. «- . snempatin 3,194 827,119 760,495 898 33 68,887 
Continental b_.....-. 67,308 73,585 139,531 652 0 710 
Virgin Islands_......- 2,344 2,344 0 0 
Other countries. _...-.-. 19,583 41,672 48 363 0 0 12,892 
Miscell .(sweepings, &c.) 36 1,536 1,572 0 0 
, RE 255,933 '3,.779.631 ‘3,686,173 8,897 33 340,461 





a Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
by 17 companies representing 22 refineries. The companies are: 

American Sugar Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California 
& Hawaiian Sugar Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.: 
William Henderson; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses 
Co.; National Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co: 
Revere Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars ,Inc.: 
Sucrest Corp., and Western Sugar Refinery. 

b Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERIES AND PROCESSORS, 
JANUARY-SEPTEMBER, 1936. 

(In terms of short tons refined sugar as produced) 























Domestic Refiners 

Refiners Beet and Beet 

Factories Factories 
Initial stocks of refined, Jan. 1, 1936-- 250,180 859,783 1,109,963 
PRORRIER. woducccvosccccssnoaccoes 3,468,491 196,850 3,665,341 
DIG VOTIES.. «0 oo conc cceccwcccccsasce 3,270,704a 892,717b | 4,163,421 
Final stocks of refined Sept. 30, 1936. -\ 447,967 163,916 611,883 





a Deliveries include sugar delivered against sales for export. The Department of 


Commerce reports that exports of refined sugar amounted to 43,652 tons during 
January-September, 1936. 
b Larger than actual deliveries by a small amount representing losses in transit, 


through processing, &c. 
Compiled by the AAA Sugar Section, from reports submitted by refiners and beet 


sugar factories. 
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TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-SEPTEM- 























BER, 1936 
(In terms of short tons of refined sugar) 
Stocks on Deltoeries Stocks on 
Source of Supply Jan. 1, 1936; Receipts or Usage | Sept. 30, '36 
GIs oo cerdiniidl omentum 122,748a 353,884 386,910 89,722a 
ST tte inn eaten enteiieliieinannhiaiaian 0 16,732 16,732 0 
I oi. one cel 1,908 111,261 95,443 17,726 
, EER SEES 6,817 48,556 47,917 7,456 
Tine dpundaeenccadecens 509 4 ‘ioe } 
China and Hongkong... ....-- 0 
Other foreign areas. _........-.-. 2,239a 4,978 6,174 1,043a 
RTGS Rex ERE NS OMS 134,221 536 ,493 554,760 115,954 





a Includes sugar in bond and in customs custody and control. 
Compiled in the AAA Sugar Section, from reports and information submitted 
on Forms SS-15B and SS-3 by importers and distributors of direct consumption 


sugar. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
LOUISIANA SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 72,582 
tons in terms of refined sugar, during the period Jan 1936. 


Lard—On the 7th inst. futures closed 10 to 12 points 
higher. Commission house buying dominated the lard mar- 
ket, influenced by the upturn in corn futures of 4c. a 
bushel. There was rather heavy profit-taking on the bulge, 
but these offerings were well absorbed. Hog prices at 
Chicago were about unchanged from Friday, with the top 
price for the day $9.80. Total receipts for the Western 
run were very heavy for a Saturday, and totaled 25,000 
head against 10,000 for the same day last year. Liverpool 
lard futures closed fairly firm, with prices at the close 3d. 
higher on all positions. Export shipments of lard on Satur- 
day were light and totaled 18,750 pounds for Manchester, 
England. 

On the 9th inst. futures closed 5 to 7 points down. There 
was considerable hedge selling, which was credited largely 
to packing interests. Hog marketings at the principal 
Western markets were exceptionally heavy, and totaled 
126,400 head against 40,200 head. Receipts at Chicago were 
34,000 head. In spite of the large receipts, prices at the 
close were only 10 to 15c. lower, the top price for the day 
being $9.75. The major portion of sales ranged from $9.35 
to $9.65. Export clearances of lard over the week-end 
totaled 37,200 pounds for Bristol. Liverpool was steady, 
unchanged to 3d. higher. 

On the 10th inst. futures closed 7 to 12 points down. The 
weakness of cash corn and continued heavy marketings of 
hogs were the chief influences operating against lard prices. 
A drop of 3%c. a bushel was registered in the cash corn 
market. Western hog receipts Tuesday totaled 111,100 head 
against 59,000 head for the same day a year ago. Hog 
prices at Chicago ended very steady, the top price for the 
day registering $9.75, with most of the sales reported rang- 
ing from $9.85 to $9.65. There were no lard clearances 
reported from the Port of New York Tuesday. Liverpool 
closed unchanged to 6d. higher. 

On the 12th inst. futures closed 2 to 12 points down. Hedge 
selling was largely responsible for the declines. Hog prices 
at Chicago declined 10c. to 25c., due to the very heavy-hog 
marketings. Total receipts for the Western run were 112,300 
head against 47,000 head for the same day last year. The 
top price for the day was $9.70, with the major portion of 
sales reported as ranging from $9.15 to $9.60. Shipments 
of lard for export over the holiday were light and totaled 
22.680 pounds for London. Liverpool lard futures were 
quite firm, with closing prices unchanged on the spot position 
and 6d higher on the deferred months. Today futures closed 
5 to 10 points up. The firmness was attributed largely to 
short covering and buying by packers. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 





J -Veypuemiver, 


Sat. Mon. Tues. Wed. Thurs. 4 
REET OE. 11.92 11.85 11.72 H 11.70 11.77 
I ite bas tn iti ot 12.05 11.97 11.87 O 11.85 11.90 

EARS eS NRE! 2 12.42 12.37 12.30 L 12.30 12.40 
Si icitn atnitiininenait'atadiaiinn 12.60 12.57 12.50 12.52 12.60 


Pork__(All domestic), mess, $31.00 per barrel; family, 
$33.00 nominal, per barrel; fat backs, $22.25 to $24 per 
barrel. Beef: Quiet. Mess nominal; packer nominal; family, 
$17.00 to $18.00 per barrel nominal; extra India mess nomi- 
nal. Cut Meats: Quiet. Pickled Hams, Pienic, Loose, 
c.a.f.: 4 to 6 lbs., 14%e., 6 to 8 lbs., 14%e., 8 to 10 lbs. 
1334e. Skinned, Loose, c.a.f.: 14 to 16 lbs., 2134e., 18 to 
20 Ibs. 19¢., 22 to 24 lbs., 17'4e. Bellies, Clear, f.o.b., New 
York: 6 to 8 Ibs., 184ce., 8 to 10 lbs., 18%e., 10 to 12 lbs., 
183%e. Bellies, Clear, Dry Salted, Boxed N. Y.: 14 to 16 
Ibs., 165%e., 18 to 20 lbs., 16%e., 20 to 25 Ibs., 163%c., 25 to 
30 lIbs., 16%c.. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 30)4c¢c. to 3334¢e. Cheese: State, 
Held, 1935: 22%ec. to 23e. Eggs: Mixed Colors, Checks to 
Special packs, 24¢c. to 35%e. 


Oils__ Linseed oil in bulk sales at 8.4c. for future oil have 
been reported recently. Quotations: China Wood, tanks, Old 
crop, 12.l¢e., New crop 12c., Drms., spot, 1234¢e. Coconut: 
Manila. tanks, Coast, Jan. forw’d, 5%4c. Jan. for’d 6e. 
nominal. Corn: Crude, tanks, Chicago, 9c. Olive de- 
natured, Nearby, Spanish, $1.20 to $1.25; Shipment $1.05 
to $1.15. Soy Bean: Tanks, mills 8%c.; C. L. drms. 9.3e., 
L.C.L. 9.7e. Edible: 76 degrees 12%4¢. Lard: Prime 12%e¢; 
Extra strained winter 1134c. Cod: Japanese 48c.; Nor- 
wegian Yellow, filtered, 3734c., light 37'%4c. Turpentine: 
40c. to 47'%%4e. Rosins: $8.27% to $9.05. 
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Cottonseed Oil, sales, including switches, 58 contracts. 
Crude, S. E., 84%e. Prices closed as follows: 


DIOGEENEP . «a ccecesees 9.87@ 9.88] November. ........... 9.85@ .... 
Ds ssneneegnen 9.68 10.00] ADE oo wc ccccccccese 10.1 hina 
POU UREY «ccnccecscsces 10.00@ .... RP np cccevccessosesesé 10.11@10.13 
Dis scbnccneesona SOE? ncoe [OE Boccccccocccaneuss 10.1 * ee 








Rubber—On the 7th inst. futures closed 2 points lower 
to 3 points higher. ‘Transactions totaled 700 tons, mostly 
in the December contract. London and Singapore closed 
steady and quiet, respectively, with prices little changed. 
Outside prices were unchanged at 17%c. Local closing: 
Nov., 17.48; Dee., 17.50; Jan., 17.53; March, 17.59; April, 
17.61; May, 17.63. 

On the 9th inst. futures closed 4 to 9 points lower. Trans- 
actions totaled 850 tons. The price of spot ribbed smoked 
sheets in New York remained unchanged at 17.50c. Cer- 
tificated stocks of rubber in warehouses licensed by the 
Exchange decreased 330 tons to a total of 11,710 tons. Local 
closing: Nov., 17.41; Dec., 17.48; Jan., 17.47; March, 17.55; 
May, 17.58; July, 17.61. 

On the 10th inst. futures closed 24 to 27 points higher. 
Transactions totaled 3,460 tons. Increased factory buying 
was reported in the outside market, and outside prices were 
‘quoted on a spot basis of 17%c. for standard sheets at the 
close. London and Singapore closed 1/32 to 3/16d. higher. 
Local closing: Nov., 17.67; Dec., 17.70; March, 17.80; May, 
17.82; July, 17.86; Sept., 17.89. 

On the 12th inst. futures closed 7 to 13 points lower. 
Transactions totaled 1,720 tons. Spot ribbed smoked sheets 
declined to 17.60c. London and Singapore closed 1-16 to 
led lower for the former, with the latter advancing 1-16 to 
3-32d. Local closing: Dec. 17.58; Jan. 17.61; Mar. 17.68; 
Apr. 17.74; May 17.74. Today futures closed 11 to 1 point 
up. The market opened 5 to 21 points lower, but later firmed 
up considerably. Business was fairly active, with sales to 
noon totaling about 880 tons. London closed quiet with 
prices unchanged, while the Singapore market was closed 
for the day. Local closing: Dec. 17.69; March 17.73; May 
17.76; July 17.78; Sept. 17.81. Total transactions in the 
local market were 166 contracts.] 


Hides—On the 7th inst. futures closed 30 to 34 points 
up. This session the market experienced one of the most 
spirited upswings in many months, if not years. Opening 
a shade firmer, with prices 2 to 9 points over the previous 
finals, the buying movement gained momentum as the ses- 
sion progressed, and closed at the highs of the day. ‘Trans- 
actions totaled 6,400,000 pounds. No further trading was 
reported in either the domestic or the Argentine spot hide 
market. Stocks of certificated hides in warehouses licensed 
by the Exchange remained unchanged at 840,528 ‘hides. 
Local closing: Dec., 12.27; March, 12.60; June, 12.90; 
Sept., 13.22. 

On the 9th inst. futures closed 14 to 18 points up. Trans- 

actions totaled 4,920,000 pounds. Sales were reported in 
the domestic spot market of light native cow hides at 12%c. 
a pound, which was an increase of “ec. a pound over the 
last previous sales price. Local closing: Dee., 12.42; 
March, 12.74; June, 13.06; Sept., 13°40. 
; On the 10th inst. futures closed 17 to 19 points up. Trad- 
ing continued heavy, and transactions totaled 7,480,000 
pounds. In the domestic spot hide market there: were 
14,500 hides sold, with light native cows bringing 12%e. 
Local closing: Dee. 12.59; March, 12.92; June, 13.25: 
Sept., 13.58. 

On the 12th inst futures closed 9 to 13 points lower. Trans- 
actions totaled 4,240,000 pounds. While the domestic spot 
hide markets were quiet, increased activity was noted in the 
Argentine where 5,000 frigorifico steers were sold at 13 15-16ce. 
and 4,000 frigorifico light steers at 125<e. to 1234c, an ad- 
vance of lc. over the previously reported sales. Local closing: 
Dee. 12.50; Mar. 12.80; June 13.14; Sept. 13.45. Today 
futures closed 3 points up to 1 point down. Trading was 
fairly active, with transactions totaling 98 contracts. There 
was no unusual feature either in the futures or spot markets. 
TH closing: Dee. 12.52; March 12.83: June 13.13; Sept. 

te”). 


Ocean freights—The market for charters was quite in- 
active. Armistice day played its part in the dulness. But 
a factor more out-standing by far is the strike. Much of a 
small surviving remnant of the grain freight trade of Ameri- 
can Atlantic range, say Boston, New York, Baltimore and 
Philadelphia, has been brought to a stop by the strike and the 
extension of the vessel tie-up to American liners plying to 
the Continent and Seandinavia. 

Charters included: Grain booked: 400 tons heavy grain, New York- 
Hamburg, at 12c. ‘Trips: Trip across, quoted Tuesday as 90c., but got 
$1.25; Saint Quentin, same, rate about $1.50. 

_Coal—Weather conditions were more favorable, and re- 
filling of depleted cellar stocks was widespread over Man- 
hattan, Brooklyn and the Bronx. Indicated anthracite 
production is about 1,000,000 tons weekly. It is stated that 
the industrial demand remains the chief dependence of the 
producers. Takings by industries continue large, and it is 
hoped in the coal trade that before industrial buying falls 
off, domestic users will buy a great deal more, thus forcing 
up tonnage to a six-year peak. Prices are holding firm and 
unchanged. The demand for bituminous slack and screen- 
ings hold well. New York bitumunous dumpings on Tuesday 
totaled 540 ears. 
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Copper—Quite a contrast was evident in this week’s and 
last week’s copper markets. There has been quite a marked 
slowing down of the tempo both here and abroad. This is 
not so surprising when it is realized that sales so far this 
month have been over 77,000 tons following the record break- 
ing sales of nearly 180,000 tons in October. Many in the 
trade are puzzled as to where all the business placed so far 
this month has come from. The foreign market is now 
regarded as 10.75c. to 10.80c. per pound c.i.f. European 
_— with sales this week reported as high as 10.90c. by the 

russels office of the American export combine. These are 
the highest quotations abroad since 1931, at least. During 
most of last week sales were being made at 10c. per pound 
on options held over, but this week the minimum price 1s 
10\%c. per pound. It is stated that should the European 
= cross lle. per pound, it would seem that another rise 
ere would be compulsory. 


Tin—The outstanding feature of the week was the action 
of the International Tin Committee which advanced the 
export quota for three of the signatory countries to 105% of 
standard, assigning to Bolivia a 90% quota. Countries as- 
signed a 105% arrangement were Malaya, the Netherlands, 
East Indies and Nigeria, whose quotas are made up of 90% 
in their own right and 15% from Bolivia’s original quota. 
The new export rates are retroactive to Oct. 1. The change 
for tin represents a rise of 15 points and applies to fourth 
quarter. Purchasing of tin here so far this week has been 
very light, confined almost entirely to dealers and importers, 
but it is reported that even they are not showing as much 
interest as at the start of this movement. Ordinarily sharp 
advances in tin such as have taken place the past few days, 
are followed shortly by drastic reactions. Prices so far are 
holding at around 53%c. per pound. It is pointed out that 
this price of 5314c. coincides almost exactly with the three- 
year price average of 1927, 1928 and 1929. 


Lead__Demand for lead continues excellent, and comes 
from a wide variety of sources, with lead-covered cable 
makers prominent in the purchasing, they having been in- 
different purchasers for the previous five years. Another $2 
per ton advance in pig lead was put into effect this week, 
first by the St. Joseph Lead Co. and then by the American 
Smelting & Refining Co. and other producers. New prices 
beeame 5.10c. to 5.15e. per pound, New York, and 4.95c., 
East St. Louis. This is a complete rise of $10 per ton in the 
past two weeks. It is stated that for 17 weeks the demand 
for the metal has been abnormally large and sales would 
perhaps have been even greater if certain producers had not 
limited sales, endeavoring to curb speculative buying. Lead 
statistics have been verv favorable the past three months, 
with surplus constantly declining, both refined and raw lead 
stocks. Purchasing has been brisk on the part of makers of 
batteries, pigments, foil, ammunition, sheets, pipe and cables. 


Zinc—Producers point out that stocks of prime Western 
slab zine at the end of Oct. were some 50,000 tons, while 
unfilled orders on books for prime Western are close to 70,- 
000 tons. In other words, orders are considerably in excess 
of stocks, which means that current production must be used 
more than usual. Zine is strong because of its strong under- 
lying situation and in sympathy with other major metals. 
Zine trading was unusually active last week. Sales totaled 
18,600 tons, as against a weekly average of 4,000 to 5,000 
tons. The strong statistical position of this metal is indicated 
by the fact that at the end of Oct. unfilled orders were pro- 
nouncedly in excess of surplus stocks. Shipments of prime 
Western last week were 5,708 tons, and with other brands 
included, 6,008 tons. Sales were made at 4.85e., 4.90e. and 
4.95e. per Pound, East St. Louis, the price having been in 
process of advancing during the week. 


Steel—This week’s ingot production remains at substan- 
tially last week’s level of 744%, according to the ‘‘Iron 
Age.’ It is said that minor fluctuations in steel plant opera- 
tions may occur over the next few weeks, but there are no 
indications of a sharp decline in production, especially for 
December when ordinarily a seasonal decline occurs. As a 
matter of fact indications point to an expansion of the buying 
movement. With the automobile industry now virtually in 
full swing, the weekly output registering 100,000 units— 
larger quantities of steel are being consumed. Sales ex- 
ecutives of the automotive industry are freely predicting a 
5,000,000 car year in 1937, and judging by the enormous 
interest and great crowds at the Automobile Show in New 
York, it would all seem to augur well for the steel industry. 
The railroads also are becoming heavier purchasers of steel. 
The demand from these sources is expected to be stimulated 
further when prices are advanced for the first quarter. 
Although no formal statements have been issued on prices 
by any of the steel companies, it is believed that quotations 
for the first quarter may be $2 up for semi-finished steel, 
bars, shapes and plates and $3 on light products, excepting 
tin plate, on which the current price may carry through the 
1937 season. It is stated by the “Iron Age’’ that official 
announcements of new prices are likely to be withheld until 
complete acceptance of the wage offers has been obtained 
from steel company employees. 


_Pig Iron—Business in this industry has been more or less 
disappointing, and with orders tapering off the way they 
have, expectations are that business will not amount to much 
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more than 2,000 tons for the week. Of course Armistice 
Day cut into volume. It is believed consumers are pretty 
well covered on their needs over the rest of the year and there 
will also be a tendency to keep inventories low at the end 
of the year. Some pig iron dealers in this district expect an 
advance in pig iron prices to be announced within the next 
ten days, but others feel that producers will announce no 
decision until close to Dec. 1. What pig iron dealers are 
most interested in is pig iron prices for the first quarter when 
the bulk of business of the coming months will be placed. 
The outlook for steel is highly promising, and with the 
stability of the steel industry a seemingly assured fact, it is 
hard to see why the pig iron business should not benefit by 
the unusual activity not only of steel, but all the leading 
industries. 


Wool—Unusual activity prevails in the raw wool market, 
with prices advancing sharply. Dealers are beginning to 
talk now of dollar wool and $1.25 tops. It is reported that 
manufacturers are becoming apprehensive over the short 
supplies of some types and their reaction is equivalent to 
buying at the market. It can hardly be said at the moment 
that there is any difinite price on wool. One large house in 
Boston was asking up to 95c. for the best wools of the Mon- 
tana and Wyoming type in original bags. Three-eighths 
blood graded wool is not to be had in volume below 85c. or 
the 4-blood at less than 75c. The developments in the wool 
markets here correspond with those in Australian, British 
and Continental markets where large amounts of the raw 
material have been selling at steadily advancing prices. Raw 
wool is setting the pace in cloth markets and has forced the 
naming of higher prices. It is stated that all indications 
point to well below average stocks of wool, both here and 
abroad, when the domestic wool marketing year gets under 
way on April 1, 1937. World consumption of wool shows 
no signs of declining and mills overseas appear to be well 
sold ahead as are many of the American plants. 


Silk—On the 9th inst. futures closed 6% to 9c. higher. 
Transactions totaled 4,050 bales. Based on a strong statis- 
tical position, buying by the trade and speculative operators 
was relatively heavy. This session was the most active and 
strongest in many weeks. Primary markets gave the initial 
impetus to Monday’s rise here. Grade D rose 32% to 35 yen, 
going to 842% yen at Yokohama and 845 yen at Kobe. 
Bourse prices at these centers were 28 to 33 yen higher 
at Yokohama and 30 to 36 yen up at Kobe. Transactions 
in futures for both Japanese centers totaled 18,550 bales. 
Local closing: Nov., 1.92; Dec., 1.90%; Jan., 1.90%; 
March, 1.88%; May, 1.86. 

On the 10th inst. futures closed unchanged to 2%c. lower. 
Transactions totaled 3,560 bales. Japanese cables were 
firm. Grade D rose 12% yen at Yokohama to 855 yen, and 
5 yen up at Kobe to 850 yen. Bourse quotations at these 
centers were 4 yen higher to 5 yen lower at Yokohama and 
4 yen up to 3 yen lower at Kobe. Cash sales for both 
Bourses were 1,625 bales, while transactions in futures 
totaled 14,300 bales. Local closing: Nov., 1.91; Dec., 1.90; 
Jan., 1.90144; March, 1.88%; May, 1.85%. 

On the 12th inst. futures closed 2 to 5e. higher. Trans- 
actions totaled 2,310 bales. In Japan Grade D rose to 860 
yen at both Yokohama and Kobe, a net gain of 5 to 10 yen. 
Bourse prices at these centers were 17 to 27 yen up at Yoko- 
hama and 9 to 21 yen up at Kobe. Cash sales for both 
centers were 725 bales, with futures transactions totaling 
8,050 bales. Local closing: Nov. 1.93; Dee. 1.95; Jan. 
1.9214; Mar. 1.9014; May 1.884%. Today futures closed 4% 
to 144e. up. With trading moderately active, sales in the 
morning were estimated at 880 bales. Crack double extra in 
the spot market was 4c. improved at $2. Twenty bales were 
tendered for delivery against Nov. contracts during this 
session. The Yokohama market closed 16 to 25 yen higher, 
while the price of grade D in the outside market was 20 yen 
higher at 880 yen a bale. Local closing: Nov. 1.93; Dec. 
1.95; Jan. 1.93; Feb. 1.92144; March 1.921%; April 1.90%; 
May 1.90; June 1.90. 


—_ —— 
—— 


COTTON 
Friday Night, Nov. 13, 1936 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
264,096 bales, against 259,641 bales last week and 385,111 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 3,750,561 bales, against 3,963,821 bales for the 
same period of 1935, showing a decrease since Aug. 1, 1936 
of 213,260 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... -.-.. 14,588) 36,825) 8,567) 11,538] 5,703] 12,116] 89,337 
Houston__-....-. 9,741] 10,053} 1,5039| 7,793) 7,883) 21,244] 71,753 
Corpus Christi. 440) 1,335 adm 370 753} 3,580 
New Orleans....| 32,412} 6,832] 11,770] 4,012) 16,497| 6,772) 78,295 
NN A doc tnwn thes 698; 1,213} 2, eeesk Bae 14) 7,439 
Pensacola, &c.-.. owas sank aéee sone 08 eaaie 708 
Jacksonville_..-. cans some untna =n me 51 51 
Savannah......- 488 5 145 49 202 127; 1,296 
Charleston. . ~~... 407 287 925 ----| 1,602} 4,128) 7,349 
Lake Charles... -. ikind agen aineae eens nage 230} 1,230 
Wilmington. - ~~. 103 102 243 135 46 210 839 
Se ob mine 245 284 oy eee 546 386; 1,578 
Baltimore.....- ecee coee woud evee oseu 641 641 
Totals this week_' 59,364' 56,121! 40,800' 23,527’ 36,312! 47,972'264.096 
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The following table shows the week’s total receipts, the 
ey since Aug. 1, 1936 and stocks tonight, compared with 
ast year: 

















1936 1935 Stock 
Receipts to -- — 
Nov. 13 This ,SinceAug| This \SinceAug 

Week | 1, 1936 | Week | 1, 1935 1936 1935 
Galveston... .- 89 ,337|1,104,355| 78,328) 893,648) 904,913) 774,055 
Texas Oity.....- CET! Faye Psy .46 30,559 50 17,485 
Houston _.......| 71,753) 839,739) 88,579| 927,663) 575,833) 722,561 

Corpus Christi...| 3,580) 270,625) 3,512| 242,949 79,884 74,4 

Beaumont... ... nants 8,039 ee 26,193 0 

et vs AiiniREB ss 78,295) 1,016,866)112,857| 996,915) 784,435) 757,091 
| ERA ogee RTE SS Sele OEE PEER a Ae a Eee pop 
SERRE 7,439) 136,290) 18,729) 224,274! 120,778) 142,175 
Pensacola, &c...- 708 67,990| 2,452) 111,393 11,904; 21,652 
Jacksonville... _. 51 3,437 12 3,478 2,667 4,781 
BOVGREOR ...coo- 1,296 93 ,237| 9,270) 251,283) 159,323) 225,802 
Brunswick... _. SFR IH edith Maia tae cee 
Charleston. _.__. 7,349} 123,023) 8,672) 158,309 66,335) 71,111 
Lake Charles_._..} 1,230 ,150 867 .. 29,435| 40,014 

ilmington .... 839 a 1,516 11,625 15,443 } 
DL déxuenee< 1,578 17,435} 1,497 21,754 053} 33,495 
Newport News... paid. 5: deiaael aebel.. endabnl.. denen. saan 
New York....... nama lead dees sedan 100 4,854 
BGO ERE PS ar he adie. : iuahiindual 3,367 224 
Baltimore... - 641 9,017 729 6,109 975 1,425 
Philadelphia -_...- ee! ee ee? ee ee es ee nee 
| See 264 ,096'3 ,750,561'330 ,485/3 ,963 ,821'2,812,188'2,941 553 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1936 1935 | 1934 1933 | 1932 1931 
Galveston....| 89,337 78,328 38,664 77.738) 118,512] 121,295 
Houston. _..- 71.753 88,579 33 ,532 88,974! 146,051) 158,811 
New Orleans-| 78.295! 112.857| 27.380 "90 '978| 53.145 
Mobile...... 7:439| 18.729| 7.163}  6.587| 12,877] 18.268 
Savannah _..- 1,296 9,270 5,105 5,002 355 97 
EE ical 86 aiitinicelD.’ ebictiiiee  Seiteeeak eine ~giiiib i * ace ee 
Charleston..-| ~7.3.9| 8,672] ~4,691| ~1.769| 3,053] ~ 4.895 
Wilmington. - 83 1,516} 1.107 64 2'298 "802 
Norfolk...... 1,578} 1.497 6541 +#+1,179]| 1.848] 3:155 
BE eee BeeD.t aediatial. -idimbieal, . deisel <. meen |. alia . see 
All others... 6.210} 11,037| 14.131] 14.324) 51.250! 33.045 
Tot.this wk. 264,0.6| 330,485| 134,427) 257,126 425,222| 402,386 
Since Aug. 1__!3.750, 91/3,963,821/2.524,390/4,118,52814,155.091/4,631,010 





The exports for the week ending this ape reach a total 
of 108,401 bales, of which 25,975 were to Great Britain, 
19,403 to France, 14,684 to Germany, 2,325 to Italy, 
26,160 to Japan, nil to China and 19,854 to other destina- 
tions. In the corresponding week last year total exports 
were 272,197 bales. For the season to date aggregate ex- 
ports have been 1,844,625 bales, against 1,911,849 bales 
in the same period of the previous season. Below are the 
exports for the week: 































































































Week Ended Exported to— 
Nov. 13, 1936 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other | Total 
Galveston... .- 5,383} 6,528) 4,718) -—.... bie ----| 6,874] 23,503 
Houston. ...-.. me eS dai sinek Bae ete 831; 10,009 
New Orleans....| 8,386} 5.015) 1,710} 2,32 cule ----| 8,806] 26,242 
el 6,726; 6,540} 2,767; ---- hisieen ----| 1,803] 17,836 
Jacksonville. . - - amin wibeut 164 éieoa se ree wheé 164 
Savannah -..-.-.. naeie neeine agiee — osiasiie oniie 510 510 
Charleston... - - 4,515; ...-| 5.061 encot Gee asew 230} 15,806 
OCS ocnedire 14 abbe 264 bee _s odie eunbie 27 
San Francisco - ~~ 951 50 pack coon! 13,808 naan 800; 14,053 
WOME ckiccten 25,975) 19,403] 14,684) 2,325) 26,160) -.-.|'19,854/108,401 
Total 1935-..-.-- 52,816] 26,749) 37,873) 12,561) 94,991) 1,400) 45,807/272,197 
Total 1934... -- 18,210' 9,965! 7,539! 14,508! 58,821 1,200! 14,4241124,667 
From | Exported to— 
Oct, 2, 1936, to | 
Nov. 13, 1936 Great | | Ger- | 
Exports from—| Britain | France| many | Italy | Japan | China | Other | Total 
Galveston ....| 53,352 87,141! 62,900 29,493 209,309. 3,710 73,184! 519,149 
Houston. -.--- 76,918, 70,266 45,269 25,725) 105,048 470, 52,733 376,429 
Corpus Christi*| 42,754 37,745 8,628 6,588) 56,823 355 19,851| 172.744 
Beaumont...-| 6,657 287) 6 tits Bg Beal 50' 7,660 
New Orleans..| 53.926 105.338, 56,691 17,483, 52,514 500) 58,656| 345,108 
Lake Charles.._| 6,748 15,518) 1,63 129) bees. coon, ann. fae 
Mobile.....-.| 40,715 15,030, 24,932 2,582) ....| -...| 5,477] 88,736 
SRARSORVID..-| 00M excel BEER cece] cose] ‘eacel eu Clee 
la, &c-| 26,.877| 21,611' 3,519) 2,850) -...| 1,119) 56,465 
Savannah - ---.- 34,525, 1,791) 26,046 655 w---| «o--| 5,723) 68.740 
Charleston. ... 38,796 ence] 27,744 ~~...) 12,000' ....| 2,242) 80,782 
Wilmington - -. - L.2uel ccse enes| case soudl .: eeueh . Temes 1,200 
Norfolk....-..- 215, 1,312) 65,011; .... wsinth ene: Sa: eee 
Gulfport. ...-.- 616 482 oe. ese etki ~ enue 166; 1,314 
New York... - indade 133 955 225 sini <> etadie 2} 1,315 
Boston. ...-.- ae a seen oees — 698 1,020 
Baltimore. --.-- 4 eesel ecce ebdal aacel ‘mabe 58 
Philadelphia -- - > ier Leek: * einwe won ieee 1,413 
Los Angeles...| 4,528) 2,560) 3,831) -....| 49,197 100' 2,460) 62,676 
San Francisco - 1,552 50. 487 ...-| 15,464 -...| 1,169} 18,722 
Total....<c- 390,960 338,196 287,876 86,399) 503,205 5,135 232,854:1844.625 
Total 1935...-.| 482,127210,770 251,144137,614 512,072 13,185 304,938/1911,849 
Total 1934._.-.' 223,411 156,833 184,466 144,802 618,902 44,115 257,642 1630,171 





* Include exports from Brownsville. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— aon 
‘ -— avin 
avee. 19.6 Great Ger- Other ; Coast- ab’ 
Britain| France| many | Foreign| wise Total 

Galveston. .-.- - 11,307 12,800) 6,000) 61,700} 3,500) 95,300} 809,613 

Houston. ...-- 6.870} 6,108] 3.405) 26,632 440| 43,455) 532.37 
New Orleans..| 7,057) 24,291} 7.471] 13,478 -...| 52.297| 732.138 
Savannah -..-- Sieork pecel see iiceden a -.--| 2,000} 157,323 

Charleston. . - re nanos nome eke 405 405 65,93 
Mobile. ..-.-.-- 3,781 eeuw nace 874 eee! 4,655] 116.123 
Norfolk. .-...-- ode0 pepe oose name Sete Seba 30,553 
Other ports... seme noe sees cece jee ..--| 170,018 
11936..| 29.008] 43,199) 18 .876)102,684| 4,345/198.112/2,614,076 
Tol i9ss 54,154! 45,178) 33,817|100,228| 2,717|236,094|2,.705.459 
Total 1934..-.-' 9,138! 7,219! 7,176' 46,124 800' 70,457'3,012,.280 
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Speculation in cotton for future delivery was quite 
active, though largely at the expense of values. The market 
was quite buoyant and tending upward just prior to the 
issuance of the government crop report last Monday. The 
report’s showing was a distinct surprise to the trade, being 
approximately 800,000 bales above the Federal prediction a 
month ago, and at least 500,000 bales above general trade 
expectations. The market has been showing a declining 
tendency ever since, with liquidation and hedge selling 
rather constant during most of the sessions. 

On the 7th inst. prices closed 8 to 11 points higher. The 
feature of the trading was the brisk demand in December 
around the end of the first hour, which lifted cotton futures 
about 75c. a bale from the early lows. The list finished 
at the day’s highs. The demand came largely from trade 
and Wall Street sources. The market showed such buoy- 
ancy that many committed to the short side became nervous 
and covered. Two prominent brokers alone were credited 
with buying about 15,000 bales of December, part of which 
was believed to be price-fixing and part for speculative ac- 
count. Foreign interests were purchasers principally of 
the distant positions. There was nothing special in the 
news to account for this sudden spurt of activity and 
strength. At 11 a. m. Monday the government will issue 
its fourth cotton production report of the current season, 
and this is looked forward to with a great amount of inter- 
est. Average price of middling in the 10 designated spot 


markets was 12.20c. 
On the 9th inst. prices closed 9 to 15 points down. The 


cotton crop estimate of 12,400,000 bales, issued by the gov- 
ernment, was a complete surprise to the trade, as the gen- 
eral impression had been that the forecast would run around 
12,000,000 bales, or possibly under. As a result of these 
stunning figures, prices dropped 27 to 30 points from the 
early high prices of the morning, liquidation and hedge sell- 
ing coming into the market in heavy volume. However, 
after this first rush of selling, the market steadied and 
showed. remarkable resistance to further pressure. Excel- 
lent buying by the trade was noticed on the scale down, and 
subsequently prices rallied 4 to 12 points from the lows of 
the day. The gain of approximately 800,000 bales in the 
government’s crop estimate over its October figure caused 
a general readjustment of ideas of probable future devel- 
opments. The question now arises, what disposition will 
be made of the approximately 3,000,000 bales of loan cotton 
held by the government. It was pointed out that the mar- 
ket displayed unusual stability in view of the unexpected 
size of the crop estimate. In spite of the decline of about 
$1.50 a bale from the early highs, closing quotations were 
10 to 16 points above those of the previous Monday. Aver- 
age price of middling at the 10 designated spot markets 
was 12.09¢c. 

On the 10th inst. prices closed 10 to 15 points down. 
Trading was quite active, with liquidation rather heavy at 
times. There was some substantial buying by the trade on 
the scale down, but it was not in sufficient volume to have 
any appreciable effect in reversing the market’s downward 
trend. Volume of hedge selling was not especially large, 
most of the pressure being in the form of liquidation. Tex- 
tile markets, which experienced another spurt of activity 
Monday, despite the large crop figures, quieted down. De- 
mand for spot cotton was also less urgent. Southern spot 
markets, as officially reported, were 9 to 11 points lower. 
—— price of middling at the 10 designated spot markets 
was 12c. 

On the 12th inst. prices closed 4 to 16 points down. The 
decline carried all the distant positions under last month’s 
lows. December held relatively steadier than the rest of 
the list, closing at 11.65c., off only 4 points. As a result, it 
increased its premium over later positions sharply. The 
December-July spread widened to 24 points against 12 
points at the close Tuesday. Hedging operations by lead- 
ing spot houses and cooperative brokers were mainly in the 
March, May and July positions. It was believed that these 
sales well exceeded 50,000 bales. Cooperative brokers alone 
were credited with selling about 30,000 bales of May and 
July. Bullish consumption figures issued by the New York 
Cotton Exchange Service had only momentary effect. The 
Service estimated domestic cotton consumption in October 
at 642,000 bales against 630,000 bales in September and 
593,000 bales in October a year ago. Average price of mid- 
dling in the 10 designated spot markets was 11.95c. com- 
pared with 12.00c. Tuesday. 

Today prices closed 7 points up to unchanged. The mar- 
Ket showed a firmer trend in the late afternoon after for- 
eign pressure let up on the closing of the market abroad. 
Business was quite active at the start, with the South and 
New Orleans the chief sellers. There was an overnight 
accumulation of selling orders through wire houses, but 
these traders sold only moderately, due to the rather Steady 
price trend. Wall Street and commission houses showed a 


broader demand, while local traders were covering. Some 
support came from houses with connections in India, while 
the Continent also issued some small buying orders. 
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Staple Premiums : . 
60% of average of Differences between grades established 
six markets quotin | for deliveries on contract to Nov. 19, 1936 
Nov. 12, 1936 are the average quotations of the ten 
1616) incna | markets designated by the Secretary of 
inch longer Agriculture. 
35 .62 Middling fair. ....... MAP SS 73 on Mid, 
35 .62 Strict Good Middling.. do  .............. 63 do 
.35 .62 Middling....... re See 53 do 
35 .62 Strict Middling....... D.. | cdenneiatetnteiinlim .34 do 
.34 , Se 8 EP ARB a Basis do 
.29 .53 Strict Low Middling... do .............. 49 off Mid 
24 Al Low Middling........ eis ers 1.13 do 
*Strict Good Ordinary.. do .............. 1.81 do 
*Good Ordinary ....... itil an aicinal tel 2.38 do 
35 .62 Middling....... Extra White......... 453 on do 
.35 2 Strict Middling...-.... ae éedenubess 34 do 
04 .60 RES TES _ eee en do 
29 .53 Strict Low Middling... do do .......... . 48 off do 
.24 41 Low Middling........ Ge ‘enebeceeds 1.11 do 
*Strict Good Ordinary... do d0o............ 1.79 do 
*Good Ordinary....... Thy a aan len 2.37 do 
29 51 Good Middling~....... Se iticdisbatbennee .15 on do 
.29 51 Strict Middling....... iD. etbna inertia 06 off do 
22 .40 i TD. dketinndetectntalsetins % 53 off do 
*Strict Low Middling... do .............. 1.27 do 
*Low Middling........ See 95 do 
17 .34 Good Middling....-.-. Rul ibnienesenceses .388 off do 
17 .o4 Strict Middling....... a  estccanacesese 56 do 
i etn wand [? etdbadeasanl 1.17 do 
*Strict Low Middling... do ........-...... 1.87 do 
*Low Middling.......-. OD iin bide inen 2.41 do 
17 .33 Good Middling......- Yellow Stained...... 1.16 off do 
*Strict Middling....... Ft eas 1.60 do 
Fn ctsintinnmmgibie Ae exnesckbaus 2.24 do 
17 .33 Good Middling......- SE Sr 54 off do 
17 .33 Strict Middling....... a? | é¢mbabnansonns 77 do 
EN Ree ee 1.20 do 











* Not deliverable on future contract 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 7 to Nov. 13— 





Sat. 





Mon. Tues. Wed. Thurs. 


Fri. * 

















Middling upland _............ 12.35 12.24 12.14 Hol. 12.10 12.15 
New York Quotations for 32 Years 
a 12.15c.|1928..-.-.- 9.65c.|1920...-.- 19.40c./1912..._- 12.20c. 
i ioscees 12.00c.|}1927..-.-- 20.30c./1¥19..--- 39.20c./1911..... 9.50¢c. 
tot on chit 12.60c.|}1926.-.-.-- 13.05c.}1918...-.- 400.11910....< 14.80c. 
ee 10.10c.|1925..... 20.80c.}1917..-.-- 29 .45c./1909....- 14.75c. 
19382....- 6.55c.|}1924_.--- 24.60c.|1916...-.- 19.40c.| 1908... 9 .35c. 
aan 6.55c.|1923.-.-- 34.25c.}1915.-.-.-.- ll. eae 10.80c. 
a 4? *%)lclcllUlUCE i 1 hove ceneéane «te 10.30c 
1929 ....- 17 .00c.)1921..... 16.70c.|1913..-.-.- 13 .60c./1905...-- 11.65c 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’ct; Total 

Saturday_..|Steady, 8 pts. adv_.|Very steady- -- 200 aes 200 
Monday -..-/Quiet, 11 pts. dec_._.|Steady______.- mined dinines wide 
Tuesday -_.-/Quiet, 10 pts. dec___|Barely steady -- 300 phew 300 
Wednesday - HOLI|DAY. 

Thursday ..|Steady, 4 pts. dec__|Barely steady-- 200 jae 200 
Friday... Steady, 5 pts. adv__|Steady........- 302 aiede 302 
EE EE ee, SR eee ae me 1,002 time pee 
I a a a i 34,€65| 32,800' 67,765 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 7 Nov. 9 Nov. 10 Noo. 11 Nov. 12 Nov. 13 
Nov. (1936) 
Range. .|——— a —  ——/11.67-11.67 
Closing _|11.90n 11.797 11.697 11,657 a 
ec.— 
Range -. _/|11.80-11.94/ 11.69-11.96/11.68-11.78 11.60-11.68/ 11.66-11.73 
; eee 11.90-11.91/11.79-11.80/11.69-11.72 11,65-11.66/11.70-11.71 
an. 
Range -_|11.74-11,91/11.65-11.92/11.62-11.69 11.51-11,62/)11.51-11.63 
es - 11.88 ——/11.75 ——/11.65 —— 11.51 ——/11.58 —— 
eb.— 
Range. _.|——— —_— —_— -_—- 
Closing _| 11.88” 11.767 11.65” 11.52n 11.57n 
March— 
Range -_|11.75-11.90/ 11.65-11.95)|11.65-11.73 11.52-11.64/11.53-11.63 
Closing - | 11.87-11.89]11.77-11.78)11.65-11.67| HOLI- /11.54 ——!/11.56-11.57 
April— DAY.§ 
Range. .|—— _—— ee _-- 
ne 11.877 11.7872 11.65n 11.53n 11.55n 
4 ay— 
Range -./|11.75-11.90/ 11.66-11.96/11.65-11.72 11.51-11.63/11.51-11.60 
Closing .|11.87-11.89|/11.78 ——!/11.65-11.67 11.52-11,54)11.53 —— 
June— 
Range..|——_ ———_/|__— — os -——- 
Closing _|11.837 11.747 11.61n 11.47n 11.49” 
July— 
Range -_|11.68-11.81/11.58-11.87/11.57-11.65 11.41-11.54'11.41-11,50 
=e. 11.79-11.81)}11.70 ——/11.57-11.58 11.41 ——/11.45 —— 
ug.— 
Range..|}——- ——/—— ——- —_—_— ——— | ——_— 
PA. waapad 11.672 11,572 11.447 11.31 11.337 
pt. 
Range. _.|—— ——. — — ss ———|———- 
a ens - 11,55” 11,44n 11.317 11.21in 11,21” 
ct.— 
Range - .|11.30-11.42/11.28-11.49/11.17-11.27 11,05-11,13}11.05-11.12 
Closing .|11.42 ——(\11.32 ———1/11.17-11.20 11.10-11.13'11.190 —— 
nm Nominal, 


Range for future 
Nov. 13, 1926, and 


prices at New York for week ending 
since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

Ca eta ie pe a eee wh Bes 0.42 Sept. 3 1936)12.32 July 8 1936 
Nov. 1936__|11.67 Nov. 13}11.67 Nov. 13| 9.80 Jan. 9 1936/12.78 July 10 1936 
Dec. 1936._|11.60 Nov. 12}11.96 Nov. 9|10.12 Mar. 3 1936/12.25 July 23 1936 
Jan. 1937..|11.51 Nov.12/11.92 Nov. 9] 9.76 Jan. 9 1936/12.78 July 10 1936 
3 jm RRA ee eet. 9.94 Feb. 25 1936)12.76 July 10 1936 
Mar. 1937._|11.52 Nov. 12|11.95 Nov. 9/11.52 Nov. 12 1936/12.13 Oct. 8 1936 
ie SE to tintcktgied chistes ee AG 10.20 Mar. 27 1936|12.78 July 10 1936 
May 1937._/11.51 Nov. 12/11.96 Nov. 9/11.51 Nov. 12 1936/12.14 Oct. 14 1936 
RRR Ts tease 10.48 June 1 1936/12.78 July 10 1936 
July 1937._|11.41 Nov. 12|11.87 Nov. 9/11.41 Nov. 12 1936/12.08 Oct. 14 1936 
RE RO ari oe LA er 11.50 Aug. 29 1936)12.55 July 27 1936 
I lt en | PN Ghee 11.52 Nov. 4 1936|11.52 Nov. 4 1936 
Oct. 1937._'11.05 Nov. 12'11.49 Nov. 9'11.05 Nov. 12 1936!11.61 Oct. 19 1936 











The Visible Supply of Cotton 
cable and telegraph, is as follows. 


tonight, as made up by 
Foreign stocks as well 


as afloat are this week’s returns, and consequently all foreign 
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add the item of exports from the Unite 


Financial 


figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 


d States, for Friday 

















a 34 1932 
Nov. 13— 1936 1935 19 
Stock at Liverpool_..... .- bales. 712,000 426,000 862 764,000 
Stock at Manchester. .......... 88,000 58,000 59 ,000 76,000 
Total Great Britain... ... .-. 000 484,000 921,000 .000 
Stock at Bremen__..._......-.. 172,000 165,000 360,000 021,000 
I GS a 190,000 74,000 146,000 222,000 
Stock at Rotterdam. ........._- 14,000 10,000 25,000 28,000 
Sy Mg 34,000 67 ,000 76,000 
Sees Ge Ge. dik actin dcudewsoe 20,000 69 ,000 46,000 146,000 
Stock at Venice and Mestre_.-__ 8,000 0,000 y 15,000 
Sees Ge TEeenen.. a» « sin wkanbatice 6,000 ,000 000 
Total Continental stocks. _...-. 410,000 364,000 659,000 1,014,000 
Total European stocks... ..... 1,210,000 848,000 1,580,000 1,854,000 
India cotton afloat for Europe... 82,000 52,000 53 ,000 52,000 
American cotton afloat for Europe 368,000 455,000 271,000 568,000 
Egypt, Brazil,&c.,afl't for Europe 199,000 2,000 188,000 98,000 
Stock in Alexandria, Egypt--.--- 332,000 246,000 296,000 416,000 
Stock in Bombay, India... 592 ,000 86,000 591,000 ' 
Stock in U. 8. ports...........- 2,812,188 2,941,553 3,082,737 3,972,374 
Stock in U. 8. interior towns... .2,342,886 2,316,783 1,963,293 2,151,371 
U. S. exports today............ 40,428 1,469 24,053 50,903 





Total visible suppl 
Of the above, tota 


American— 


7,978,502 7,468,805 8.049,083 9,720,648 
of American and other descriptions are as follows: 











Liverpool stock__......._- bales. 247,000 172,000 235,000 412,000 
Manchester stock. _.__....._-_. 47, ,000 29 ,000 39,000 
ES i coed 107,000 108,000 288,000 -..-.-- 
ie Re Sa pe ppRS 53 ,000 55,000 122,000 ...... 
Other Continental stock. .___._- 20,000 62.000 91,000 930,000 
American afloat for Europe... .- 68,000 455, 271,000 68,000 
eae re or... « poke oasocone 2,812,188 2,941,553 3,082,737 3,972,374 
i one EE GEE. 6.046 booccue 2,342,886 2,316,783 1,963,293 2,151,371 
U. S. exports today__......_... 40,428 61,469 24 ,053 50,903 
| wg hee meiggg ee es Sab ated 6,137,502 6,210,805 6,106,083 8,123,648 
ast Indian, Brazil, &c.— 
Liverpool stock. ..............- 465,000 254,000 627,000 352,000 
Manchester stock. -........--.. 41,000 19,000 30,000 ,000 
SREP PILS t Sas 65,000 ,000 1eGGe 30. es eone 
SI SRE ib i ci aceewewne 37 ,000 19,000 24,000 = ..---- 
Other Continental stock. _.____- 28,000 67 ,000 61,000 ,000 
Indian afloat for Europe__..._-_- 82,000 52,000 ,000 52,000 
E t, Brazil, &c., afloat....... 9,000 162,000 188,000 98,000 
Stock in Alexandria, Egypt. -.--- 332,000 246,000 296,000 416,000 
Stock in Bombay, India... ...- 592,000 386,000 591,000 58,000 
Total East India, &c......... 1,841,000 1,258,000 1,943,000 1,597,000 
Total American. ............- 6,137,502 6,210,805 6,016,083 8,123,648 
Total visible supply. _........ 7,978,502 7,468,805 8,049,083 9,720,648 
Middling uplands, Liverpool_-_.. | 6.71d. | 6.77d. 6.88d. 5.13 
Middling uplands, New York.... 12.15c 12.35c. 12.55c. 10.20c. 
Egypt, good Sakel, Liverpool._... 12.07d. 10.12d. 9.25d. 6.93d. 
Broach, fine, Liverpool____._ _-.- 5.54d. 6.21d. 5.47d. 4.23d. 
Perv pene, Saat, aces « Tae Sideens. >< abenee.  . eomena 
©.P.Qomra No.1 staple, s'fine, Liv Bn . ‘haosds> eke Udacemd 


Continental imports for past week have been 133,000 bales. 
The above figures for 1936 show an increase over last 
week of 188,267 bales, a gain of 509,677 over 1935, a 
decrease of 70,581 bales from 1934, and a decrease of 


1,742,000 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 













































































Movement to Nov. 13, 1936 Movement to Nov. 15, 1935 
Towns Receipts | Ship- | Stocks Receipts Ship- , Stocks 
_ ments | Nov, — ments | Nov, 

Week | Season | Week | 13 | Week _ Season | Week| 15 
Ala., Birming’m| 4,237, 48,659! 5,497 56,326 3,781 46,902) 1,953) 36,655 
Eufaula __._- 224 7,487 343 10,464 293) 13,821 181| 12,439 
Montgomery.| 1,033 35,529 1,690 67,099 842) 74,991 917| 74,983 
a 462) 49,527| 1,422) 77,058) 2,398) .406 2,867) 79,393 
Ark., Blythville|) 8,795 137,778 9,244112,541| 7,801) 63,062) 5,557) 98,742 
Forest City..| 1,625 24,329) 2,174) 15,547) 2,386 18,509) 1, 23,734 
Helena... .... 1,804 45,942 3,701 29,596; 1,166, 28,123) 1,835 27,399 
ee 2,246 47,601) 3,071) 23,907 2,280 19,664) 2,294’ 23,363 
Jonesboro...} 1,053, 15,315 906! 13,547) 1,023 4,874, 2,670, 2,225 
Little Rock..| 6,425 139,729) 5,707\120,011| 10,103 92,795) 5,649)102,922 
Newport__.__| 1,841) 22,244 1,933) 19,523) 3,049 14,035) 1,113) 29,929 
Pine Bluff___| 11,898 692 3,509 66,676) 4,162 80,761) 3,590) 79,148 
Walnut Ridge| 2,667| 36,524 3,378 24,669) 3,543 14,026 953) 19,160 
Ga., Albany... 167| 10,583 62) 18,166 366 23,181 170) 18,611 
Athens_....- 1,255| 16,100| 2,640’ 23,477| 3,720 61, 1,940 72,698 
Atlanta... .- 19,040) 77,949) 3,384/121,192| 13,348 142,112) 2,611/143,253 
Augusta _...| 5,652) 126,038) 6,4871138,963| 2,895 137,755| 4,238/156,232 
Columbus...| 650 "225, 500 34,000) 2,000 16.239 ‘500 19/300 
Macon_..._. 681| 29,152 541 39,861) 1,022 45,376 562) 45,620 
aga 1,865 13,328 450) 28,137 945 11,156 350 24,469 
La., Shreveport] 3,650; 92,652) 3,681) 43,570) 2,542 64,455) 5,139) 40,941 
Miss.Clarksdale| 6,394) 107,990) 6,896 61,392) 3,125 91,220) 8,010) 48,209 
Columbus_..| 1,745 32,260) 1,097) 35,452) 5,746 36,990! 5,290, 29,213 
Greenwood. _| 10,863) 204,532) 9,482116,831| 4,307 142,776) 10,145) 84,103 
Jackson..... 940| 53,896 2,042) 32,052| 2,737 5,607| 2,844 37,132 
Natchez ____ 485, 12,562) 1,224 7,889 638 7,941 433 7,389 
Vicksburg...| 1,636) 30,705 1,769 20,518) 1,336 23,890) 1,051) 16,673 

Yazoo City_.| 2,479| 43,269) 2,869) 24,197) 1,104 34,877) 1,85 4 
Mo., St. Louis_| 17,102) 98,714) 17,102 533| 7,437, 51,407) 7,49 6 
N.C., Gr’nsboro 470 ,069 315) 2,864 384 2,069} -...| 2,245 

Oklahoma— | 

15 towns *._.| 12,714) 118,581) 11,548'113,156| 16,600 135,381) 16,837123,583 
S.C., Greenville} 11/101; 89°310' 3.406 69.264| 4,658 67.896) 2.498 59,257 
Tenn, ,Memphis/113,718'1,263,629| 96,671 714,317| 87,860 892,790 69,021}684,158 
Texas, Abilene.| 1,675, 30,649} 1,997; 4,641) 2,948 27,179 3,921 1,473 
Austin__...-. 1,099} 12,193) 1,600 5 ee 1,106 15,058 1,068 5,004 
Brenham. ... 200 4,389 200' 2,691 374 9,427 576) 5,789 
Dallas... .-.- 2,198 64,069) 1,622) 15,877) 1,190 29,498 1,620) 12,939 
RRS 1,640 59,183| 1,783) 12,389} 1,798 23,079 2,823 15,323 
Robstown. -- 128| 13,264 324, 2,179 195 10,226 109} 2,641 
San Antonio. 138| 5,988| 246 659| 113 3,636 80| ‘774 
Texarkana ..| 1,728 29,157) 2,067] 12,603 806, 18,656 1,797) 14,006 
Waco......- 2,885, 65,784) 2,926 7,444) 1,672 64,983 2,207) 14,160 
268,608 3,408,576 227,506 2342886'215,799 2,786,897 186,570:2316783 


Total, 56 towns 





* Includes the combined totals of 15 towns in Oklahoma, 


The above totals show that the interior stocks have 
increased during the week 41,102 bales and are tonight 


26,103 bales more than at the same period last year. 


The 


receipts of all the towns have been 52,809 bales more than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























1936———- 1935———— 

Nov. 13— Since Since 

Ship ped— Week Aug.1 Week Aug.l1 
pi 7 RR ae near 17,102 100,059 7,494 51,634 
RR tg i Rae 8,150 56,490 3,125 25,714 
Le OO EOS epee ahi 2,367 odin 95 
1 RR cp umn arta 4,954 1,081 4,496 
Via Virginia points___.......... 4,741 61,596 4,047 57,491 
Via other routes, &c__........-.-. 35,193 196,520 27,315 130,197 
Total gross overland.......... 65,418 421,986 43,062 269,627 

Deduct Shipmenis— 

Overland to N. Y., Boston, &c.. 641 9,017 729 6,167 
Between interior towns. ......... 272 4,296 186 3,071 
Inland, &c., from South_......-.. 12,176 125,966 5,453 80 ,627 
Total to be deducted........-.. 13,089 139,279 6,368 89,865 
Leaving total net overland.*..52,329 282,707 36,694 179,762 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 52,329 bales, against 36,694 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 
102,945 bales. 























1936————- 1935 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 13_...-. 264,096 3,750,561 330,485 3,963,821 
Net overland to Nov. 13_...-.-.-- 52,329 282,707 36,694 179,762 
Southern consumption to Nov. 13-135, 1,965,000 105,000 1,485,000 

Total marketed_..-.....----- 451,425 5,998,268 472,179 5,628,583 
Interior stocks in excess_.......- 41,102 1,160,119 29,229 1,192,445 
Excess of Southern mil! takings 

over consumption to Oct. 1... ---. *108,248 eexe Gate 

Came into sight during week...492,527 = -...-- ee. GOO x) .ehodees 
Total in sight Nov. 18.......--- e--= ¢,050,139 eee- 7,123,143 
North. spinn’s’ takings to Nov. 13 62,912 506,445 43,037 359,476 

* Decrease. a As of Nov. 1. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1934—Nov. 16............ SE ARs déitin ddan edbuscigiots 4,789,295 
1983—Nov. 17_..........- ro, 9) eS eer 6,998,667 
BUSS WOV.. 1B. « ooo ec ccvoc Set Ol tee beteakwneabbosebl 6,838,198 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton on— 
Week Ended |-—— 

Nov. 13 Saturday, Monday ,; Tuesday ; Wed’day,Thursday, Friday 
Galveston. __._- 12.69 1.99 11.89 HOL. 11.84 11.89 
New Orleans...| 12.36 12.22 12.21 HOL. 12.12 12.19 
) AE 12.10 1.99 11.89 HOL. 11.85 11.90 
Savannah __ _..- 12.55 12.45 12.35 HOL. 12.31 12.36 
Norfolk. ....... 2.55 12.45 12.35 HOL. 12.27 12.30 
Montgomery...| 12.10 12.00 11.70 HOL. 11.85 11.85 
Augustea....... 12.60 12.49 12.40 HOL. 12.35 12.40 
Memphis- ~~. --- 11.90 11.80 11.70 11.70 11.65 11.70 
Houston. _....- 12.16 12.06 11.96 HOL., 11.91 11.96 
Little Rock....; 11.81 11.70 11.60 HOL 11.56 11.61 
I le ti lial 11.85 11.74 11.65 HOL 11.60 11.65 
Fort Worth... -! 11.85 11.74 11.65 HOL 11.60 11.65 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 







































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Nov. 7 Nov. 9 Nov. 10 Nov. 11 Nov. 12 Nov. 13 
Nov (1936) |——— —_— — es 
December_|}11.91 ——/11.76-11.77/11.70-11.71 11.60-11.62)11.69 —— 
Jan. (1937)|118401186a/116801169a)11.60 —— 11.50-11.51/11.54 bid 
February .|—— —_— — _—— 
March..._/11.85 ——/11.73 ——/j11.62 —— 11.52 ——/11.55-11.56 
April... —- ——| Holiday |—— ——= 
| TE 11.85 ——}11.73-11.74/11.61-11.62 11.47 ——/11.51 —— 
JUMBO. cece —- — —_— oa 
| SEU 117501176a|11.63-11.64)11.58 —— 11.36 ——/11.40 bid 
August__.|-——— _—_—_ _ od 
September |——— — —— — 
October ._.|11.38 Bid.j/11.29 Bid.j11.18 Bid. 11.08 ——/11.06 bid 
Tone— 
a | Steady. Steady. Steady. Steady. Steady. 
Options._.| Steady. Steady. Steady. Steady. Steady. 














New York Wool Top Exchange Adopts New Con- 
tract—The members of the New York Wool Top Exchange 
unanimously adopted on Nov. 12 a new form of contract to 
be traded in, beginning Nov. 13, on all contracts maturing 
in February, 1937, and thereafter. Trading in the old con- 
tract will cease with the last month in which there were 
trades executed at the close of business Nov. 12. The new 
contract was written and unanimously endorsed by the 
Committee on Wool Tops of the Exchange, which is com- 
posed of prominent men from the raw wool, wool top, and 
manufacturing sections of the industry. In an announce- 
ment issued by the Exchange it was also stated: 


The new contract was decided upon, because, due to the reluctance of 
American mills to blend and use foreign apparel wools at their intrinsic 
worth in cloth construction, the value of domestic wools in relation to fine 
foreign wools has increased out of proportion to the relationship that has 
existed during recent years. This situation has resulted in wool top futures 
prices reflecting the values of foreign wools more closely during recent 
months than the values of domestic wools. The new contract, with a 
maximum appreciation of 3%, has been promulgated in an endeavor to 
provide for the domestic wool trade a futures contract that will represent 
the selling price of domestic wools. 


Cotton Ginned from Crop of 1936 Prior to Nov. 1— 
The Census report issued on Nov. 9, compiled from the 
individual returns of the ginners, shows 9,880,068 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Nov. 1, com- 
pared with 7,743,612 bales from the crop of 1935 and 7,- 
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917,671 bales from the crop of 1934. Below is the report 


in full: 
REPORT ON COTTON GINNING 
Number of bales of cotton ginned from the growth of 1936 prior to Nov. 1, 
1936, and comparative statistics to the corresponding 
date in 1935 and 1934 


























Running_ Bales BB soe Round as Half 
State Bales and Excluding Linters) 
1936 1935 1934 
SERRE. ccccaccnccesose 1,050,722 969 358 844,857 
 _—— 77,8 50,352 56,171 
| SSS 1,061,452 544,862 741,561 
CRs oe csaseeesecese 02,203 103 ,659 189,083 
ih dn naduceseaahene 26,881 25,805 23 317 
sehbenesoonesenee 926 366 960,872 824 968 
i... emmedceammae 713,732 515,590 456,270 
1 fal bee ecseoevetos 1,701,997 1,125,847 1,015,844 
name eem eine 251,925 88, 178,116 
New Mexico..........-..-. 63,670 29,178 63 ,224 
North Carolina......-.-... 348,025 393 357 388 ,272 
hs. pdneneanne och 224, 203 ,339 237 ,936 
South Carolina. .....-.-..- 558,789 615,011 506 ,083 
Di: dcnecenepeceeas 340,713 197 ,760 308 ,906 
PE a ere 2,302,841 1,903 ,142 2,054,514 
SPREE: PELE 17,992 14,012 18, 
All other States.......-.-. 10,269 3,385 10,3 

United States.......-. *9 880,068 *7 743,612 *7 917,671 

* Includes 41,130 bales of the crop of 1936 ginned prior to EF 1 which 

counted in the supply for the season of 1935-36, compared with 94,346 


was 
and 99,787 bales of the crops of 1935 and 1934. 
The statistics in this report include 186,462 round bales for 1936; 143,163 
for 1935 and 142,420 for 1934. Included in the above are 5,691 bales of 
erican-E tian for 1936; 7.325 for 1935; and 7,759 for 1934. 
The statistics for 1936 in this report are subject to revision when checked 
inst the individual returns of the ginners being transmitted by mail. 
e revised total of cotton ginned this season prior to Oct. 18 is 8,570,118 


bales. 
CONSUMPTION, STOCKS, te ee AND EXPORTS—UNITED 


Cotton consumed during the month of September, 1936, amounted to 
629,727 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 848,734 bales, and in public storages and at compresses 6,805,999 

es. The number of active cons cotton spindles for the month was 
23,514,270. The total imports for the month of a 1936, were 
9,162 bales and the exports of domestic cotton, excluding linters, were 


569,624 bales. 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1935, as compiled from various sources, was 26,641,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended ye Be 1936, was 27,631,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 152,000,000. 


Census Report on Cottonseed Oil Production—On 
Nov. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported, for the month of October, 1936 and 1935: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





























Recetved at Milis* Crushed On Hand at Mills 
Aug. 1 to Oct. 31 Aug. 1 to Oct. 31 Oct. 31 

1936 1935 1936 1935 1936 1935 
pT ER IS 186,455) 189,955} 128,690} 142,122 58,482 56,823 
A neEE 291,377| 148,521) 128,542 94,493} 163,461 56,437 
TER TIE 64,766 39,205 28,034 16,547 37,840 23,007 
ae aaa 232,931] 254,608} 164,830) 205,069 69,978 71,707 

ESE ES 174,180} 129,415 92,961 77,324 82,89 53,4 
Mississippi.........- 596,774| 394,057} 221,039) 186,250| 377,771] 220,819 
North Carolina... .- 96,436} 102,300 64,807 eeenaal 32,319 37,656 
Se...» aeeeos 41,935 54,601 24,306 40,843 18,684 16,001 
South Carolina... 87,358} 108,939 67,796 83,988 20.747 26,712 
0 TER 247,814} 113,198 99,897 72,091) 148,728 45,513 
ree 586.967| 491,452} 375,555) 310,322} 221,288] 203,542 
All other States... . 83,053 42,233 41,342 25,001 41,982 17,617 
United States... -- 2,690,046'2,068,484'1,437,79911,328,771'1,274,173' 829,288 














* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug, 1 nor 31,193 tons and 17,184 tons reshipped for 1936 and 1935 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 




















ON HAND 
Produced Shipped Out 
Item Season| On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Oct. 31 ct. 31 Oct 31 
Crude oil, Ibs... {1926-37} *19,191,508| 428,337,056] 380,576,243] *121,398,483 
1935-36 28,262,543} 400,281,750) 346,464,263] 110,564,013 
Refined oil, Ibs. | 1936-37) a318,873,305| b294,752,562} ....---- a307 369,217 
1935-36; 444,833,215} 276,960,029} -.....--- 290,402,055 

Cake and meal, | 1936-37 65,053 642,195 517,180 190, 
Sr eee 1935-36 198,367 599,560 542,772 255,155 
Hulls, tons....-. 1936-37 22,893 368,081 276,654 116,220 
1935-36 76,604 340,284 294,359 122,529 
Linters, running | 1936-37 43,819 341,030 258,222 126,627 
iss bid exinent 1935-36) 71,292 288,702 219,096 140,898 
Hull fiber, 500-/ 1936-37 88 11,680 8,136 3,632 
Ib. bales... .. 1935-36 1,332 9,990 6,728 4,549 

Grabbots,motes, 

&c., 500 - Ib.{ 1936-37 2,991 13,422 7,790 8,623 
Dl. « spahihe 1935-36 5,966 11,117 9,117 7,966 





* Includes 6,232,774 and 26,373,776 pounds held by refining and manufacturing 
establishments and 4,411,300 and 38,716,460 pounds in transit to refiners and con- 
sumers Aug. 1, 1936 and Oct. 31, 1936 respectively. 

a Includes 15,100,446 and 6,439,501 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 9,643,060 and 8,969,000 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1936 and Oct. 31, 1936, respectively. 


b Produced from 312,987,545 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWO 
MONTHS ENDING SPET. 30 














Item 1936 1935 
Exports—Oil, crude, pounds............-...-...- 16,058 12,822 
IS 285,854 759,902 
Cake and meal, tons of 2,000 pounds.._._.__-.- 548 1,500 
EES, LULL LENIN 23,386 25,241 
Imports—Oll, crude, pounds. ...............-..- *839,418 1,078,056 
Oe, CE *9 471,002 18,676,143 
Cake and meal, tons of 2,000 pounds_____.___-_- 1,4 763 





*Amounts for October not included above are 625.161 pounds crude, and 2,784,804 
refined, ‘‘entered directly for consumption,’’ 335,487 refined, ‘‘withdrawn from 
warehouse for consumption,"’ and 22,895 crude and 50,400 refined ‘‘entered directly 
into warehouse.”’ 
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Agricultural Department’s Report on Cotton Acreage 
and Production—The Agricultural Department at Wash- 
ington on Monday (Nov. 9) issued its report on cotton acre- 
age, yield per acre and production as of Nov. 1. The 
production of cotton is placed at_12,400,000 bales, which is 
791,000 bales more than the Department’s estimate of 
a month ago. None of the figures take any account of 
linters. Comments on the report will be found in the editorial 
pages. Below is the report in full: 


COTTON REPORT AS OF NOV. 1, 1936 
The Crop Reporti Board of the United States Department of Agri- 
culture es the following report from data furnished by a7 corre- 
spondents, field statisticians, and cooperating State cies. he final 
outturn of cotton will depend upon whether the various uences affecting 
I crop during the remainder of the season are more or less favorable 
n usual. 















































Acreage Production (Ginnings) 
for Yield per Acre 500 Lb. Gross Weight Bales 
State Harvest 
1936 Avge. Indi- | Average 1936 Crop 
(Prelim- | 1923- | 1935 | cated 1928- 1935 Indicated 
inary 1932 1936 1932 a Cropa Nov. 1 
1,000 Acres| LD. Lb. Lb. {1,000 Bales\1,000 Bailes|1,000 Bales 
Virginia... .- 55 270 273 287 45 30 33 
No. Carolina. 948 269 294 315 752 572 625 
So. Carolina. 1,403 208 261 281 856 744 825 
pesed 2,289 176 235 230 1,241 1,059 1,100 
Florida... 88 125 165 174 35 31 32 
Missouri. ~~. 349 256 280 397 228 177 280 
Tennessee - . . 776 197 206 268 479 317 435 
Alabama. - . - 2,323 172 226 238 1,255 1,059 1,155 
Mississippi-.. 2,890 191 228 314 1,559 1,259 1,900 
uis nenabas 1,334 192 218 271 745 7 
ts amenwt 11,838 139 133 122 4,580 2,956 3,005 
Oklahoma - - . 2,290 149 117 63 1,109 567 300 
Arkansas - - -. 2,438 188 191 244 1,352 853 1,245 
New Mexico. 109 318 398 470 90 75 107 
Arizona... .- b197 327 405 389 128 135 b160 
California ~~~ 368 386 524 546 200 239 420 
All other. -- 25 225 193 245 ll 9 13 
U. 8. total.| 29,720 169.9} 186.3} 199.7) 14,667 10,638 12,400 
Lower Calif. | 
(Old. Mex.)c 139 242 304 208 48 72 60 
a Allowances made for interstate movement of seed cotton for ginning. b Includ 


ing Pima Egyptian long staple cotton, 40,000 acres and 18,000 bales. c Not included 
in California figures nor in United States total. 

A United States cotton crop of 12,400,000 bales is forecast by the Cro 
Reporting Board of the United States Department of Agriculture, banet 
upon indications as of Nov. 1, 1936. This is an increase of 791,000 bales 
from the forecast as of Oct. 1, and compares with 10,638,000 bales in 1935 
9,636,000 bales in 1934, and 14,667, bales, the five-year (1928-32 
average. The indicated yield per acre for the United States of 199. 
pounds compares with 186.3 pounds in 1935 and 169.9 pounds, the 10- 
year (1923-32) average. 

The increase in prospective outturn results from fall weather that has 
been almost ideal for the maturing and picking of the crop. When average 
weather conditions prevail there is usually some loss of open cotton in the 
fields, but this season practically no losses of this kind have occurred. In 
the Carolinas, and generally along the northern portion of the belt, frosts 
came later than usual, which permitted the maturing of a large portion of 
the late bolls which were in danger a month ago. 


Weather Returns by Telegraph—Reports to us by tele- 
graph this evening denote that too much rain has fallen in 
the eastern half of the cotton belt, especially in those areas 
which contain most of the unpicked portion of the crop. No 
fault is to be found with temperatures. If anything, the 
scrapping of the fields for the remnants of the crop is being 
carried on more slowly than in the average season. 





Rain Rainfall Thermometer 

Texas—Galveston.....-...- 2days 0.18 in. igh 72 low mean 61 
pC EE Se Sa y high 76 low 26 mean 46 
yl TS ARE 3 days 0.76in. high68 low 42 mean 55 
BE SRE, ES lday 0O0.32in. high72 low 34 mean 53 
NS ERT dry high 80 low 48 mean 64 
Corpus Christi. ......-- lday 0.02in. high72 low 48 mean 60 
EP ERGO, ME lday 0.04in. high66 low 34 mean 50 
eli one ae i a 2days 0.34in. high 74 low 42 mean 58 
IRR BR cag ga es, a ca lday O.0lin. high68 low 36 mean 52 
RE IOLA AS 2days 0.55in. high78 low 40 mean 59 
I lk el - high 70 low 36 mean 53 
Port Arthur. ....«<<«<-- 2 days 05in. high 74 low 44 mean 59 

NE days 1.43 in. high76 low 40 mean 58 
Oklahoma—Oklahoma City-- dry high 70 low 30 mean 50 
nsas—Fort Smith... - dry high 66 low 34 mean 50 
Little Rock...........- lday 0.14in. high68 low 36 mean 52 
Louisiana—New Orleans....2 days 1.40 in. igh 78 low 50 mean 64 
NN i «meen 2days Q0.02in. high73 low 38 mean 56 
Mississippi— Meridian - . .--.- lday 0.10in. high 72 low 42 mean 52 
We oe nus acai 2days 0.22in. high68 low 42 mean 55 
Alabama—Mobile........-- 2days 0.70in. high75 low 48 mean 62 
Birmingham. ........-- lday 0.50in. high 72 low 40 mean 56 
Montgomery. .....---- lday 0.54in. high 72 low 48 mean 60 
Florida—Jacksonville. — ..~.-- 2days 0.56in. high 78 low 56 mean 67 
a a aa he a 5 days 3.42in. high 84 low 72 mean 78 
eS lday 0.16in. high 82 low 52 mean 67 
ae aE Se 3 days 0.74in. high 84 low 54 mean 69 
Georgia—Savannah____...- 4days 1.09in. high 74 low 52 mean 63 
SIN, «inl, mata op ebdualien 3 days 1.87in. high68 low 44 mean 56 

Pp RRA I Ear 3 days 1.8lin. high 72 low 44 mean 58 
I an i lictti aids ct ergs Didiedsas 3 days 2.04in. high 72 low 46 mean 59 
South Carolina—Charleston.2 days 0.37 in. high 71 low 51 mean 61 
North Garolina—Asheville...5 days 0.75in. high60 low 30 mean 45 
0” EE a es 3 days 0.97in. high62 low 36 mean 49 
BOER « oawacccocesecs 3days 1.08in. high 66 low 36 mean 51 
We... wceaeewne 3 days 2.79in. high 72 low 42 mean 57 
Tennessee—Memphis- ~ —- ~~~ lday 0.04in. high 62 low 32 mean 47 
Chattanooga..........- 3 days 0.42 in. igh 6 low 40 mean 52 
PE bkctadocdiwut dry high 64 low 34 mean 47 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
Nov. 13,1936 Nov. 15,1935 
Feet Feet 


New Orleans -......- Above zero of gauge. 2.3 1 
ERO BE Above zero of gauge. 16.9 10.0 
i le SA RPA ne Above zero of gauge. 10.1 10.9 
Sereveners . ««ccccaeee Above zero of gauge- 8.3 11.0 
Rs Above zero of gauge. 15.0 Ten 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week| Receipts at Ports Stocks at Interior Towns (Receipts from Pianations 


























En 
1936 | 1935 | 1934 | 1936 1935 | 1934 | 1936 ) 1935 | 1934 
—— 

& 56,583, 55,632/1,167,401 Nil} 46,569} 38,119 
14..| 52,891) 61.492) 50,64511/144'650 581| 30,140) 47,243] 39,943 
21../) 76,336) 96, 71,88411,132,176 , 92,915 58,929 
28. .|141,865)150,1 122.533)1.140,7 173|149,.970|184,700|120,080 
4_ ./201,842 188,943/137,090/1,219,831 '892'248, 136/187,732 
11. ./271,456/215,017/191,728)1.339.682 391.307 310,219 265,481 
18_./340,81 ,021/230,07011,499 "408 405,544 342,678 

one 14, 287'336,897/237,205)1 677 A  : 

2. ./819,754/326,252/244,44811,832 572/473,918 500,519/345,826 

. -'330,033/387,060 240,603 1,980 8.343 593,294 337,159 
6... 370,723 372,945 208, 963 2,098 498,120 514,566 300,444 
23 .. 378,683 .405,164'232,059/2,179,.563 198/483, 163 493,570, 325,648 
ange ys 1,932/2,266,371, 223/47 ou, sais weap 
6. - 259,641 363,686 148,501/2,301 5,054 398, 140 188,532 





13. .'264 096 330,485 134,427 2,342,886 2,316,783 1,963,293.305, 19° 359,714/175,4 6 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 4,908,168 bales; 
In 1935 were 5,140,252 bales and in 1934 were 3,334,946 
bales. (2) That, although the receipts at the outports the 
past week were 264,096 bales, the actual movement from 
plantations was 305,198 bales, stock at interior towns 
having increased 41,102 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936 1935 
eek and Season a - 
Week Season Week Season 
Visible supply Nov. 6...---- 7,700,235)  ....-.| 7,200,893]  ....-- 
Visible supply Aug. 1_....-.-.| -...-- 6D > |. dmebae 4,295,259 
American in sight to Nov. 13. 492,527| 7,050,139 501,408] 7,123,143 
Bombay receipts to Nov. 12... 27 ,000 196,000 35,000 235,000 
Other India —s to Nov. 12 21,000 148, 7,000 136,000 
Alexandria receipts to Nov. 11 88 ,000 763 ,.200 88,000 677,600 
Other supply to Nov. 11 * b_- 14,000 138,000 15,000 112,000 
jet sweety bouiniibeogmnete 8 432 ,762/13,194,597| 7,937,301/)12,579,002 
u —— 
Visible supply Nov. 13..-.-..- veranel 7,978,502) 7,468,805) 7,468,805 
Total takings to Nov. 13 a... 454,260) 5,216,095 468 496; 5,110,197 
Of which American. -_.-_.- 337,260) 4,003,895 320,496) 3,699,597 
Of which other........... 117,000! 1,212,200 148,000! 1,410,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,965,000 bales in 1936, and 1,485,000 bales in 1935—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 3,251,0¥5 bales in 1936, and 3,625,197 bales in 1935, of 
which 2,038,895 bales and 2,214,597 bales American. 0b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 






































1936 1935 1934 
Nov. 12 — 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
es = | 27,0001 196,000! 35,000! 235,000] 17,000! 246,000 
For the Week Since August 1 
Exports | 
jrom— | Great Conti- Jap'n& | Great Conti- , Japan & 
Britain ment China | Total | Britain | ment | China Total 
Bombay— | | | | | 
1936...... ....| 9,000 23,000 32,000/ 7,000! 61,000; 178,000 246,000 
1935..... _ 2,000 5,000 13,000 20,000, 7,000 77,000] 181,000 265,000 
| Neher | 2,000, 8,000 10,000 20,000' 8,000) 79,000! 196,000} 283,000 
Other India- | | | 
1936_...- 12,000, 9,000) -....| 21,000) 62,000) 86,000) -...-- 148,000 
1935_.... | 1, 6,000, -...| 7,000, 53,000} 83,000) —..... 136,000 
1934... _-! ----| 1,000) ...-/ 1,000) 29,000 116,000) _._._- 145,000 
Total all— | | 
eR 12,000 18,000 23,000 53,000' 69,000! 147,000) 178,000) 394,000 
1935....- 3,000 11,000 13,000 27,000 60,000! 160,000) 181,000) 401,000 
> aap | 2'000 95000 10000 21,000 37.000! 195.000] 196'000' 428'000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 26,000 bales during the week, and since Aug. 1 show a 
decrease of 7,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alexandria, Egypt, 1936 1935 1934 
Nov. 11 
Receipts (cantars)— 
.. 4 | aYSCRS See 440,000 440,000 320,000 
I Th i a 3,816,273 3,414,619 2,953 844 
This | since |] This | Since || This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool.....------ 8,000} 49,553]| 6,000] 60,631||10,000] 39,319 
To Manchester, &c_...- .---| 46,46 wee pe ----| 36,453 
To Continent & India- -~/27,000/155,514|/21 ,000/218,963)|/|30,000/ 182,019 
i 2,000}; 8,052); 1,000) 7,576/| 2,000) 11,768 
Totel expores...ccc«cec 37 ,000'259 ,5811!28 ,000'326 ,404'|42 ,000'269,.559 





Note—A cantar is 99 obs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Nov. 11 were 
440,000 cantars and the foreign shipments 37,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is firm. 


Demand for yarn is good. We give 


prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1936 1935 
814 Lbs, Shirt- | Cotton 8% Lbs. Shirt- 
32s Cop | ings, Common |Middl'g| 328s Cop | ings, Common |Middig 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
on :t ks s. da.) d. a ee s. a.) d. 
7....110%@12 |103 @105 7.02 41 10%| 87 @91 6.48 
14....110% @11%|10 3 @10 5 6.92 | 9%@10%'87 @91 6.56 
21....1104%@11%110 1 @10 3 6.74 9411 92 @94 6.33 
..--|10%@11%|10 1 @10 3 6.70|9%@11 |92 @94 6.21 
-.--|10%@11%110 1 @103 | 6.70|9%@11 |92 @94 | 6.11 
11_...110%@12 |103 @105 6.99 |9%@11 |92 @94 6.17 
...-110% @11%|10 0 @10 2 6.98 |9%@11 |92 @94 6.53 
25....1105 @11%110 0 @10 2 6.73 | 9%K%@11 |93 @95 6.40 
2....110% @11%|100 @102 7.02 | 9%@11K|95 @97 6.59 
9....|11 @12%]100 @10 2 6.86 110 @11%|95 @97 6.50 
16....|11 @12%/103 @105 6.99 110 @11%|95 @97 6.40 
23....110%G@12 1102 @10 4 6.96 |10 @11%|96 @100 6.47 
woo-=-- 10%@12 1106 @110 6.81 110 @11%|96 @100 6.45 
ov. 

-.<-111 @12 1105 @107 6.92 110 @11%|100 @10 2 6.47 
13....111 @12%1106 @110 6.71 110%@11%|100 @102 6.77 








Shipping News—As shown on a previous page, the 


exports of cotton from the United States the 
reached 108,401 bales. 


The shipments in 


ast week have 
etail, as made 


up from mail and telegraphic reports, are as follows: 





les 
GALVESTON—To Liverpool—Nov. 7—Recorder, 4,251.......-.. 4,251 
To Manchester—Nov. 7—Recorder, 1,132...............-..- 1,132 
To Ghent—Nov. 7—Floide, 340................-.--------- 340 
To Antwerp—Nov. 7—Floide, 86.........-...........-..--.- 86 
To Copenhagen—Nov. 7—Trolleholm, 497...Nov. 6—Ten- 907 
n Cais si ics encleceiiiietiaA NE AANA hk int ae heen piel pineal 
To Havre—Nov. 7—Floide, 4,859__....................... 4,859 
To Dunkirk—Nov. 7—Floide, 1,669....................... 1,669 
To Hamburg—Nov. 7—Borkien, 50...............-..----- 50 
To Bremen—Nov. 7—Borkiem, 4,668....................-. 4,668 
To Oslo—Nov. 7—Trolleholm, 196...........-.-...--.--.--. 196 
To Gdynia—Nov. 7—Trolleholm, 3,412...Nov. 6—Ten- 
OR Wo ae onic can eths abbot eteewbetbéncteoentea 3,677 
To Gothenburg—Nov. 7—Trolleholm, 1,578...........-..--- 1,578 
HOUSTON—To Japan—Nov. 7—M. 8S. Montevideo, 700...Nov. 
10—Sa » Fs iin etn tintin ee mbinadanesee adiinen 7,908 
To Ghent—Nov. 12—West Moreland, 581__............-.-...- 581 
To Havre—Nov. 12—West Moreland, 1,270_...........-.-... 1,270 
To Rotterdam—Nov. 12—West Moreland, 250.........-.-.--. 250 
NEW ORLEANS—To Liverpool—Nov. 7—Colonial, 5,789...-.-.-. 5,789 
To Manchester—Nov. 7—Colonial, 2,597...........-....--.- 2,597 
To Rotterdam—Nov. 5—Jobshaven, 972........-..-..--.-.-.- 972 
To Genoa—Nov. 7—Mongivia, 300. ..Nov. 5—Dhester Valley, 1 588 
To Dunkirk—Nov. 10—William Blumer, 5,015.......-.-.--.--.- 5.015 
To Naples—Nov. 7—Mongivia, 500_.........-.---.-.------ 500 
To Montyluoto—Nov. 10—William Blumer, 3,400_.....---- 3,400 
To Gdynia—Nov. 7—Taurus, 759-_..............--.-.----- 759 
To Gothenburg—Nov. 7—Taurus, 2,075..........---...-.--- 2,075 
To Norrkoping—Nov. 7—Taurus, 1,000...........--.------- ,000 
To Wasa—Nov. 7—Taurus, 450.............-.--~......---- 450 
Abo Mer, F- “TOG BEE. cided tnscdnceecoasconsecénen 150 
To Trieste—Nov. 5—Chester Ms ial ip eae Siete Be a 300 
To Bremen—Nov. 5—Jobshaven, 710 kitadducatiedmebsenauie 1,710 
NORFOLK—To Manchester—Nov. 12—Waukegan, 14....-.-..-.-- 14 
To Hamburg—Nov. 9—Kellerwald, 175...Nov. 13—City of 
Mess, BO. ccacnidcceswkencaebbbeatebbnboconcunesteoons 264 
SAVANNAH—To Antwerp—Nov. 6—Shickshinney, 200-_......-- 200 
To Rotterdam—Nov. 6—Shickshinney, 310......-.-.-.-.-.-.--.- 310 
neue 1° te Liverpool—Oct. 31—Antinous, 1,925; Tactician, 3.970 
To Manchester—Oct. 31—<Antinous, 1,731; Tactician, 1,016.. 2,747 
To Antwerp—Nov. 5—City of Alma, 698-_......-.----------- 698 
To Havre—Oct. 31—Yaka, 6,540... cnc ccccccccceccee 6, 
To Bremen—Oct. 31—Yaka, 2,708........-.-...---------- 2,708 
To Hamburg—Oct. 31—Yaka, 59_--...-...----------------- 59 
To Rotterdam—Oct. 31—Yaka, 1,105....-.-.....-------.-- 1,105 
CHARLESTON—To ag ea ah 11—Askura Maru, 6,000..--.-- 6,000 
To Antwerp—Nov. 7—Shickshinney, 100.......-.---------.- 100 
To Liverpool—Nov. 11—Ullapool, 3,250....-.-.----------- 3,250 
To Manchester—Nov. 11—Ullapool, 1,265.-..--...---------- 1,265 
To Rotterdam—Nov. 7—Shickshinney, 100...Nov. 1l1— 
Gortistem, 90... cccaccccccccccccccesccscesccecccesncs 130 
To Bremen—Nov. 11—Gorjiston, 5,050..........---------- 5,050 
To Hamburg—Nov. 11—Gorjiston, 1l_....----------------- ll 
JACKSONVILLE—To Bremen—Nov. 7—Gorjiston, 164....-..-- 164 
SAN FRANCISCO—To Great Britain—?— ?—951-.....-.-...---- 951 
Te Prance-— f-——?7f-—- G0. oc cc ccww occccccsccacceesceseooesssa 50 
To Japan— ?—?—12 ,252......-...-.-.--------------------- 12,252 
To India. 800... cccccccccccnwcucececccococcscccesocsnces 8 
| Ee ea PE ne ee 108 ,40T 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High 


Density 

Liverpool .30c. 
Manchester .30c. 
Antwerp .30c. 
Havre 27c. 
Rotterdam .30c. 

0a .45e. 
Oslo 46c, 


Stockholm 42. 





High 
Density 
Trieste .50c. 
Fiume .30¢c. 
Barcelona . 
Japan . 
Shanghai . 
Bombay z .50c. 
Bremen .30c. 
Hamburg .32c. 


* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Stand- 
ard 
65c. 


.45¢. 
* 


> 
* 


.65c. 
.45¢. 
.47¢. 


High Stand- 

Density ard 
Piraeus .85c. 1.00 
Salonica .85c. 1.00 
Venice .50c. .65c. 
Copenhag’n.42c. .57¢c. 
Naples 40c. .55e. 
Leghorn .40c. £.55c, 
Gothenb’g .42c.  .576c. 





. a0 OS, oe Nov. Ae, 
weGes .... cciotccessovesbeus 49, F ’ : 
Tonal ee. -trssansnecdetadaa 693,000 686,000 673,000 712,000 
Of which American........-. 14,000 207,000 218,000 7,000 
ate) eRe... n ccacdensasnne 95,000 59,000 50,000 98,000 
Of which American.......-.-- 47 ,000 21,000 28,000 57,000 
eee ee... chupacooseteee 216,000 238,000 257,000 237 ,000 
Of which American.....-..-.-- 104,000 121,000 123,000 89.000 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 








ast week and the daily closing prices of 
een as follows: 
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Saturday Monday Tuesday | Wednesday| Thursday Friday 


A fair 


Spot 
Market, 
12:15 
P. M, 


Mid, UpI'ds 














Moaerate 
demand. 


6.71d. 


Moderate 
demand. 


6.73d. 


ulet. ulet. Moderate | business 
ve a demand. doing. 


‘4 6.964. 6.81d. 6.794. 


Steady, Steady, Steady, Steady, 
2 py is t to 6 pts.|1 to 3 pts.j1 to 3 pts./3 to 4 pts. 
advance, | ®dvance. decline. decline. decline. 


@ 
Firm, Pe. std) 
1 to 3 pts./4 to 10 pts 
advance, ‘@decline. 


6.95d. 


Quiet but 
stay., 1 to 
3 pts. dec. 


Futures. 

Market 
opened 
Steady, Quiet but Steady, Steady, 

| to 2 pts.|stdy..4 to 6/6 to 10 pts. 3 to 5 pts. 


Market, /[ 
; decline. decline. decline. decline. 


P.M. | 


Prices of futures’at Liverpool for each day are given below 
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to 
Nov. 13 
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BREADSTUFFS 
Friday Night, Nov. 18, 1936. 
Flour—The flour market ‘has shown considerable firm- 
ness recently, due largely to the strength displayed in 
grains. Despite the firm market there was little evidence 
of a better demand. The volume of new business is small, 
chiefly consisting of odd lots sold for filling-in purposes. 
It is stated that most buyers are little interested in 


covering forward. 

Wheat—On the 7th inst. prices closed 4% to 14¢, higher. 
Wheat, together with the other grains, was thrown in the 
background owing to the spectacular action of the corn mar- 
ket, which rose the permissible daily limit of 4c., and to the 
highest price in almost eight years. The action of the 
wheat market was highly disappointing in view of this pro- 
nounced strength in corn, and in face of an early advance 
in foreign wheat markets and a much improved domestic 
milling demand for the spot grain. However, the spectacu- 
lar action of corn seemed to absorb the attention of the 
generality of traders to the neglect of the other grains. 
Wheat, however, closed firm at slight net advances. ; 

On the 9th inst. prices closed unchanged to %c. off. This 
grain advanced about 1c. a bushel in the early session, but 
later reacted on the sharp setback in corn. In spite of 
bullish weather and crop reports from Argentina, heaviness 
prevailed in the later wheat session. Reports of frost in 
southern Argentina, where wheat is in the flowering stage, 
and of rains in northern Argentina where the harvest is 
getting under way, appeared to have very little effect mar- 
ketwise on wheat. Canadian wheat export purchases were 
estimated at but 750,000 bushels. The sharp reactionary 
trend in corn seemed to be the outstanding influence in the 
heaviness of the wheat market. 

On the 10th inst. prices closed % to %ec. down. This 
grain came largely under the influence of the corn market, 
where pronounced heaviness prevailed. Some notice was 
taken of the 30,000,000-bushel upward revision in estimates 
of the world wheat crop. Cables, meanwhile, stressed indi- 
cations of probable excessive moisture in Argentina, but a 
counteracting influence was the report that export demand 
Tuesday for wheat from Canada continued disappointingly 
small. 

On the 12th inst. prices closed % to %c. higher. There 
was nothing in the news or developments over Armistice 
Day to stir speculative or trade interest. Notwithstanding 
the lassitude that prevailed, the tone of the market was 
firm. There was no encouragement from the foreign mar- 
kets, which were generally dull and easier. Sales of Mani- 
toba wheat were generally estimated at about 250,000 bush- 
els. Weather conditions over the holiday in the Southern 
Hemisphere were generally favorable, according to foreign 
advices. The apathetic attitude of most importers has been 
discouraging, so it is reported, but some quarters have found 
encouragement in the large demand for Argentine wheat 
from Italy for forward shipment. 7 

Today prices closed *8 to 4c. up. A firm tone throughout 
most of the session was the feature of the market. An item 
of interest was an estimate that Australia’s surplus is the 
smallest since 1929-30. Probable curtailment of Australian 
wheat production is figured at 10,000,000 bushels compared 
with a year ago. The total crop in Australia is estimated 
at 152,000,000 bushels, indicating about 80,000,000 bushels 
for export. Open interest in wheat was 101,932,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
130% 129% 129% HOL 129% 130% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
! ‘4 115% 114% gH 115% 115% 
3% 112% 112 O 113 113 
99% 98% 98 L 99% 992 
Season's High and en Made Season's Low and When Made 
December... .117 . 24, 1936); D . 
Sept. 2, 
Oct. 2, 1936 
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? F WHEAT FUTURES IN WINNIGPE 
ere 0a CRs es Sat. Mon. Tues. we Th . Fri. 


107 ; 107. 106% L 10654 106 84 
105! 10536 104% 10414 104% 

Corn—On the 7th inst. this grain had a big day, closing 
with net gains of 2 to 3c. At one time during the session 
prices rose the full permissible limit of 4c. a bushel. An 
overnight accumulation of buying orders, including forced 
purchases by shorts, which was later augmented by fresh 
speculative purchases, drove the market up to the extreme 
limit and to the highest prices in almost eight years. Prices 
dropped off slightly during the closing hour, when it was 
evident the spot market refused to follow the rather sensa- 
tional advances in futures. It was also noted that the other 
grains were holding back, though holding firm. ‘Transac- 
tions in corn exceeded those in wheat, the normal leader. 
The supply and demand situation in corn is undoubtedly 
causing considerable apprehension among many in the trade, 
especially as light marketings of the spot grain become more 
noticeable. Reports were to the effect that shipping demand 
for spot corn has been the best since mid-August. Outsid- 
ers bought more than 100,000 bushels for shipment out of 
Chicago's already meager supply. 

On the 9th inst. prices ciosed 1%c. lower to %e. up. 
Heavy selling to realize profits for recent speculative buyers 
was the prime factor operating against the market after it 
jumped to $1.04% for December contracts, which was the 
highest price reached for this option since 1927. The weak- 
ness of cotton did not help the grain markets much. Wan- 
ing enthusiasm on the buying side of the corn market was 
apparent to a notable degree after the December price had 
surpassed anew the 1927 top level. Another adverse influ- 
ence was the report that primary receipts increased and 
the United States corn visible supply was augmented 531,000 
bushels. The weather was also reported as favorable for 
the shelling of corn. 

On the 10th inst. prices closed % to 1%c. down. Extreme 
deciines of 2c. a bushel were registered during this session, 
the weakness being attributed to indications that rural 
holders were showing more willingness to sell. Bookings of 
corn to arrive in Chicago were in more liberal volume Tues- 
day than at any time heretofore since September. Talk 
was current in some quarters that the government might 
estimate the 1986 domestic yield of corn as considerably 
larger than 1,500,000,000 bushels. However, an actual in- 
crease to 1,526,627,000 was shown, as against 1,509,362,000 
officially forecast a month ago and private estimates Nov. 1 
averaging 1,505,000,000 bushels. An additional factor operat- 
ing against prices today was the fact that weather con- 
ditions over the corn belt were reported as exceptionally 
favorable for an increase of corn crop movement, and that 
the official forecast pointed to a continuance of these favor- 
able conditions. 

On the 12th inst. prices closed 1% to 1c. higher. Short 
covering and substantial buying of December were the fac- 
tors responsible for the better Showing in this grain. In 
the spot market prices were unchanged to 5c. lower, while 
the trading basis was unchanged to 3c. lower. Track 
arrivals totaled 242 cars. Purchases of spot corn to arrive 
totaled 100,000 bushels, making a total of 273,000 bushels 
for the past two sessions. Today prices closed unchanged 
to 4c. higher. At one time during the session prices showed 
= —. 3 le. —s was largely in sympathy with the 
irmness 0 e other grains. Open inter y 
53,461,000 bushels. a on 


DAILY CLOSING eae OF Cone IN NEW YORK 

‘ A an. Tues. Wed. Th , ; 
To. 2 yellow 131 131% 129% HOL 130 130% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

102% 103% 101% H 102% 102 

= 95% 95% 94% O 95% 95 
TS ip A eal Pe ag Soi Fi 92% 92 91 L 91% 91% 
May (new) 96 95 95% 95% 
July (new) 92% 91% 92% 92% 
Season's Low and 


Season's High and Wh 
December _ _..104 4% 9, 1936| December_... 52% Jane 2. (636 


May ' 854% July 29, 1936 
92 34 ; y 85 Oct. 1; 1936 

May (new)__. 

July (new)... 93% Nov, 7, 1936 |sur, (aew}--- 8936 Nov. 2, 1936 

Oats—On the 7th inst. prices closed % to \4e. higher. 
The firmness in this grain was attributed entirely to the 
strength and firmness of other grains, especially corn. On 
the 9th inst. prices closed unchanged to Ke. lower. There 
was relatively little trading in this grain. On the 10th inst. 
prices closed unchanged to 4c. down. ‘There was very 
little of interest in this market, trading being more or less 
routine. 

On the 12th inst. prices closed unchanged to \e. higher. 
Buying, attributed to processing interests, helped to firm 
oats. Houses with Northwestern connections bought De- 
cember and sold May oats. Today prices closed ke, off to 
‘kc. up. There was very little of interest in this grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
a, 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 55 55% HOL 55% 55% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. wee. ht ys yet 
g¢ 43% 

43 43 
40 39% 

Season's High and When Made Season's Low and When Made 
December.... 4644 Aug. 19, 1936|/December.... 265% May 27, 1936 
48% Aug. 3, 1936|May 40% Juiy 29, 1936 
4036 Nov. 9, 1936|July 37% Oct. 1,196 
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ICES OF OATS FUTURES IN WINNIPEG 
is _ cesar apr cemeyy stain ne: Sat. Mon. Tues. Wed. Thurs. Fri. 
SREP. caunsdcocacstisiatosdae 44% 44% 44% HOL 44% 44% 
MGAy 2 occ ccccccccccececscceses 45% 45% 44% 44% 44% 


Rye—On the 7th inst. prices closed 4 to %c. higher. 
There was very little to account for the firmness of this 
grain outside of a slightly better spot demand from mills 
and the sympathetic effect of a vigorously strong corn mar- 
ket. On the 9th inst. prices closed 4 to %c. higher. This 
grain displayed independent strength, due in no small meas- 
ure to a better spot demand for both flour and rye. On the 
10th inst. prices closed % to 1c. down. The reactionary 
trend from yesterday’s marked strength was attributed 
largely to the sharp reactionary tendency of the corn mar- 
ket. Rumors were current that a substantial quantity of 
Canadian rye had been sold for shipment to Chicago. 

On the 12th inst. prices closed % to 1%c. higher. Decem- 
ber rye established season new-top quotations. Strength 
attributed to improvement of flour business and better spot 
demand. ‘Today prices closed 1%c. up to unchanged. There 
was nothing special in the news, the movement on the up- 
ward side being attributed to the firmness of the other 
grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 
Dn? . ..crsorcienetaansdsaths 855 86% 85% H 87% 89 
Di cchebeseéeesaabcstsacuseeet 83 O 83%, 84% 
Dia anhnadtimndbdntintahahenee 76% 76% 76 L 76% 76% 
Season's High and When Made | Season's Low and When Made 
December.... 87% Nov. 9, 1936|December.... 554% June 3, 1936 
PT éickéaone 85 Nov. 9, 1986|May......-.- 75% Aug. 11, 1936 
en dete etme 77% Nov. 9, 1936|July.......-.-. 71 Oct. § 3, 1936 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SPREE sc ncchcemedceseoe wan oe 70% 71% 70% H 72% 72 
Pt otek cesbdadbeapendeoued 70% 70% 69% OL 71 715 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BIOGEN ndacmecacceadsoucsnoes 814% 83% 83 H 83% 84% 
DE = & 6b dthd DADSTHSERRECEDSOCEES HOE GOUEG GOeae... I. . bbe Aen 
Dl + bh ctihnededbneneddaseenenséSe 2OO4. Onbae anens ge eS A, ee 
PHATLY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PIRES .. a ncéstsdbodbiictedbbdcbabe 60% 60% 60% HOL 61% 61% 
PE scakscedendesédadsusstosigbese 58 57% «=««87 57% 57% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 


Pl GE kcecupeostosanas 55% 
Rye, No. 2,f.0.b. bond N. Y... 79% 
Barley, New York— 


No. 2 red. c.i.f., domestic... 130 
Manitoba No. 1,f.0.b. N. Y.417 





Corn, New York— 47 \& lbs. malting... _-- 108% 

No. 2 yellow, all rail......-.. 130%! Chicago, cash......---.-- 100-140 
FLOUR 

Spring oats, high protein.7.15@7.35; Rye flour patents - - - - - 5.20@ 5.45 

Spring patents---......-. 6.85 @7.10 | Seiminola, bbl., Nos. 1-3 10.30@10.40 

Clears, first spring. .--- 5.95@6&.25| Oats, good..........- 2.95 

Soft winter straights.... 5.15@5.55/ Corn flour_-..-....--- - 3.10 

Hard winter straights... 6 20@6.45/ Barley goods— 

Hard winter patents - - ~~ Bod Ba AR RS I cr 5.00 

Hard winter clears... ~~~ 5.30@5.50i Fancy pearl,Nos.2,4&7 7.60@ 7:90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river port 
for the week ended la t Saturday and ince Aug. 1 for each 
of the la t three years: 


























Receipts at— Flour | Wheat | Corn Oats | Rye | Barley 
bbis.196lbs, bush. 60 Ibs. bush. 56 lbs. bush. 32 lbs.'bush.56lbs, bush.48ibs. 
Chicago.....| 249,000; 403,000) 824,000, 66,000, 74,000, 278,000 
Minneapolis..| ...... | 683,000| 198,000 69,000 100,000 1. 
eaten Re at 346,000 2,000 3, 17,000 65,000 
Milwaukee..-| 18,000 2.000; 129,000 2.000 4,000 421.000 
BEEEDsaseesel conden ‘ 52,000 123,000 1,000 2,000 
eS ee 23,000 6,000 000} 12,000 24,000 
Indianapolis..|  ....-- 33,000} 332,000) 44,000; 27,000 ...... 
St. Louis....| 98,000' 111, 278.000 72,000 7,000 97,000 
Peoria....... 35,000} 30,000 300,000] 20,000, 12,000 74,000 
Kansas City..| 20,000  533,000/ 133,000 ite nets ail atom 
RE Eee 149, 409,000 31,000 died «in <5 etliaelii 
St. Joseph . . - -“-e<< 28, 25,000 16,000 -<-<—<<=-|  «eee<e 
WER weceel ccoses 170, 1,000 2,000, ...-.-- LS omen 
Sioux City...| -...-- 15,000! 105,000) 15,000 1,000 5,000 
ices <onhel 1,689,000} 830,000} 99,000) 4,000 351,000 
Total week,'36, 420,000 4,265,000} 3,624,000) 608,000, 259,000 1,678,000 
Same week ,’35 362,000 6,669,000, 3,394,000! 2,147,000! 900,000 2,717,000 
Same week,’34) 363,000, 5,707,000, 2,978,000, 29,000 695,000, 1,739,000 
Since Aug. 1— | | | 
ne 6,253,000 109,350,000! 50,372,000 36,072,000 7,098,000 46,635,000 
1935.....- 5,807,000 198,548,000 31,051,000 75,201,000 10,185,000 37,928,000 
(lle daca 5,608,000 106,025,000 95,136,000 23,117,000 6.539.000 29.412 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 7, 1936, follow: 
































Receipts at— | Flour | Wheat | Corn Oats Rye | Barley 
bbis. 196 1bs'bush. 60 lbs.'bush. 56 lbs.!bush. 32 Lbs./bush.56lbs. bush.48lbs. 
New York...) 162,000 301,000 368 ,000 32,000 he aaa 
Philadel phia_ 20,000, ewwnee 147,000 A: . ameieiineees 1,000 
Baltimore- - - - 12,000 3,000 Le ee pare 31,000 1,000 
Halifax. .-.--- REPS Re nS RTE a ae ia Sct lea 
ere mee ts Gee: celta ° -- Gibedel -- dea mess shia 
New Orileans* Sk) 77,000 tS peter Bae aS 
Galveston....| -.---- 33,000, 3§=—s_ ss bwae ee ert oe a 
Montreal -- - - 22,000} 2,229,000;  =a«.........- eee  Seecks 25,000 
Quebec....--| ------ Reel’ ‘aenbea! “Cae > edakee 9,000 
Boston ....-- 21,000, ------| =~ ---- RAREST SEIN caro 
en 2° Shee seta aeeekae” See”: @hkaedl< acoa 
Prince Rupert, -.---- | ERENT S CST: ENR es js ey RE yh eee 
Three Rivers-|  -.---- RR cs ARR RRR: TE oe ga “Bis. ea 
Total week,’36 285,000 4,019,000 603,000 179,000 33,000 36,000 
SinceJan. 1,'36 12,823,000 111,640,000, 8,166,000) 6,643,000) 4,316,000 3,716,000 
Week 1935...| 336,000 2,408,000 88,000, 664,000 52,000! + 277,000 
SinceJan.1,’3511,175,000 55,127,000 14,201,000' 14,468,000! 4,478,000 3,978,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading, 
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The exports from the several seaboard port= for the week 
ended Saturday, Nov. 7, 1936, are shown in the annexed 
statement: 





























Exports from— Wheat | Corn Flourh | Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
See Bea ackestes Dn }§sedect Gesweel déeséasl sobabel séecce 
BERG «ccncedeccen SOB.GOO) wccacc] ccoces] cccess] eccses] seecse 
Dt. onddenenant.. tana eh Bee 60 ecceeo!)§ sebesel 6 ececee 
Din ncneciiaaecel tkeadieal : anéabd 6.GGGE  ‘edesdol cocessl® cbaces 
Tes anncentéenwe SOL.GOCl cacncel . oeuseel.. cGecsel cocscee 9,000 
Pree Clee. cecsccl  cavdeotl  eeoses 2,000 Ff a ae 
Three Rivers....... STOGE 8 (eacece! — esccenl cucenel. ccosceeh. aéenee 
Pn conccceds 2,229,000} ....-- 22,000}; 121,000} -...-.- 25,000 
er BB.GGGl. aseacel = easses] cccece] caocese] ssecee 
is: Ee. ceaseneal . .p2iee: Aeneas [tt § eeenet csoassel eeeaee 
Prince Rupert. ..... SEG BSG §ccescal = sceedes secssc]| cecaces] ccoesee 
Total week 1936..| 4,159,000} -..-.-.-. 86,540; 123,000; -..... 34,000 
Same week 1935__..' 1,915,000' --.-..-. 111,550' 621,000' —-..... 272,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 7,| July 1, Nov. 7, July 1, Nov. 7, July 1, 
1936 1936 1936 193 1936 19 

Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 43,545 946,415) 2,368,000} 34,470,000); -.....-| ....-.- 
Continent. ....-.- 10,830 289,987] 1,506,000} 21,317,000; -.....-}| «...-- 
So. & Cent. Amer_| 10,500 261,500 12,000 ee  Gaeous 1,000 
West Indies__..-.- 20,500 655.20 «6. .edbeese SEuGeeE seesacs|  <séauee 
Brit. No.Am,.Cols. timid Seat) | ‘weheset  seneael éhc0cel  edasee 
Other countries...| 1,165 51,473 Beedaaet Saaneeet .. eecoce) ~ eonace 
Total 1936...-.. 86,540} 2,013,875) 4,159,000) 57,199,000; --...-- 1,000 
Total 1935. .....-. 111,550! 1,398,494! 1,915,000! 33,868,000! —__.--- 45,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 7, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

it hnneadniaeiemis ae 268,000 1,000 sichas ~ °“Geenee 
BE We iviinscndcdueliend 99,000 147,000 41,000 aien.->. -awee = 

7 @QRicnccutsed§ watehs) Slee a <. @eagute: eee = 
Philadelphia. .......... 861,000 376,000 24,000 575,000 4,000 
sone, in titiinin emiiel 1,477,000 71,000 46 ,000 427,000 2,000 
New Orleans........-. 1,000 142,000 25,000 1,000 1,000 
SR RT ace SRN 790,000 ae) 6©—=S io eeeene * seve * “sabias 
I oe 3,720,000 781,000 191,000 1,000 9,000 
Wb sbccedtoohnons ec ! ee a!  eaaseee --:: eheete 
POR « ccacccudiie Capen | abeeken- * eeent*) = ebbdes ‘°° ween 
GR, COMB. cccececodsce 1,652,000 40,000 206 ,000 13,000 7,000 
De Gil. ceasceoces 15,475,000 66,000 1,687,000 130,000 48,000 
Pe ee" 4,758,000 184,000 3,887,000 49,000 78,000 
Be CR. cccccessons 530 ,000 37,000 470,000 9,000 25,000 
Stk, ID, « inciiemo ential’ 3,941,000 179,000 1,216,000 10,000 102,000 
Indianapolis. .......... 1,847,000 ee eS. Sedona. 5. pene 
0 eae 13,000 23,000 8 en ae ee rem 
0 9,388 ,000 442,000 9,639,000 1,946,000 2,381,000 
GP: Bes <>. wcccenenda Soe. .nenese Aeros 137,000 
DEB WOUND... o cncacecese 693,000 10,000 54,000 2,000 4,777,000 
Minneapolis. .......... 6,097,000 15,000 18,737,000 1,696,000 6,143,000 
I. oi minha oils *4,573,000 52,000 6,490,000 908,000 1,931,000 
Panne scucebetinek 95,000 12,000 16,000 13,000 105,000 
EE et x7,119,000 841,000 1,816,000 227,000 1,554,000 
Ga CORRS. w cesacccesns |): estes: | ouaeibe ) eer re a 





Total Nov. 7, 1936... 69,634,000 
Total Oct. 31, 1936... 70,459,000 3,398,000 46,515,000 6,089, 
Total Nov. 9, 1935... 77,514,000 2,156,000 44,631,000 9,313,000 15,544,000 


* Duluth—Includes 137,000 bushels feed wheat. x Buffalo—Also has 61,000 
bushels Argentine corn in store and 164,000 bushels afloat. 


Note—Bonded grain not included above: Barley—Buffalo, 570,000 bushels; Buffalo 
afloat, 117,000; Duluth, 2,372,000; total, 3,059,000 bushels, against 102,000 bushels 
in 1935. Wheat, New York, 2,082,000 bushels; N. Y. afloat, 281,000; Philadelphia, 
1,000; Buffalo, 9,152,000; Buffalo afloat, 180,000; Duluth, 5,543,000; Erie, 2,214,000; 
Albany, 3,048,000; Chicago, 78,000; on Lakes, 344,000; Canal, 1,263,000: total, 
24,186,000 bushels, against 28,624,000 bushels in 1935. 


3,929,000 45,838,000 6,010,000 17,304,000 


6,089,000 17,489,000 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Dente. acccccaeses aoe Gene ‘edende 747,000 126,000 571,000 
Ft. William & Pt. Arthur 26,517,000 ------ 2,335,000 1,070,000 6,093,000 
Other Canadian & other 

water points.......-- 36,276,000 = -.-..--. 2,846,000 229,000 1,112,000 

Total Nov. 7, 1936... 69,560,000 -...... 5,928,000 1,425,000 7,776,000 

Total Oct. 31, 1936... 72,866,000 -..... 6,249,000 1,535,000 7,832,000 

Total Nov. 9, 1935...138,454,000 -..... 5,295,000 3,415,000 4,055,000 


Summary— 
American. .....<-<ccce 69,634,000 


CameGieR. .ocaccccoess 69,560,000 
Total Nov. 7, 1936...139,194,000 


3,929,000 45,838,000 
5,928,000 


6,010,000 17,304,000 
1,425,000 7,776,000 


3,929,000 51,766,000 7,435,000 25,080,000 
Total Oct. 31, 1936...143,325,000 3,398,000 52,764,000 7,624,000 25,321,000 
Total Nov. 9, 1935...215,968,000 2,156,000 49,926,000 12,728,000 19,599,000 


The wo.ld’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 6, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 























} 
| Wheat Corn 
Exports | Week Since Since Week Since Since 
Nov. 6, July 1, July 1, Nov. 6, July 1, July 1, 
| 1936 1936 1935 1936 1936 
| Bushels Bushels | Bushels Bushels Bushels Bushels 
North Amer_| 4,968,000) 85,344,000 54,112,000, ph ag 1,000 1,000 
Black Sea_..| 2,056,000; 30,432,000 21,754,000 77,000; 7,366,000 2,766,000 
Argentina...| 1,603,000, 20,391,000 42,475,000 9,267,000)141,766,000 115,959,000 


Australia ...| 1,734,000! 23,703,000 33,295,000 











RCE | 808,000 4,120,000 agit SS ie ta METRE SA RR Ede 2th i 
Oth, countr’s 312,000; 10,360,000 12,144,000 1,258,000) 9,254,000 18,598,000 
Ee 11,481,000 174,350,000 163,956,000 10,602,000 158,387,000 137,324,000 
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Agriculture Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
-partment of Agriculture made public late Tuesday after- 
noon, Nov. 10, its forecasts and estimates of the grain crops of 
the United States as of Nov. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 519,097,000 bushels, the same as the De- 
partment’s estimate a month ago, and comparing with a 
harvest of 464,203,000 bushels in 1935, and a 5-year (1928- 
1932) average production of 622,252,000 bushels. The pro- 
duction of spring wheat is estimated as of Nov. 1 to be only 
108,136,000 bushels, which compares with a production of 
159,241,000 bushels in 1935 and a 5-year (1928-1932) average 
production of 241,312,000 bushels. Comments concerning 
the report will be found in our editorial department. We 
give below the report: 

GENERAL CROP REPORT AS OF NOVEMBER 1, 1936 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corre- 
spondents, field statisticians, and cooperating State agencies. evised 
estimates are shown for crops for which 1935 Federal Census data are 
available. Crops which have not been revised include all tame hay, dry 
edible beans, soybeans, cowpeas, peanuts, velvetbeans, and all fruit crops. 


UNITED STATES 





—__—__—_—————— 


Total Production (in Thous.) 


Yield per Acre 


Prelim. 
1936 a 


15.5 
12.3 





Average Prelim. 
1928-32 1935 1936 a 


,553,424/2,291,629)1,526,627 

623,444) 627,233 
464,203) 519,097 
159,241 


Average 
1923-32 1935 


25.4 24.0 
14.4 





— 
_— 
w 
J] 


_ 

— eb 
* >. . HO HW GO Or 
NP ONO HOD to 


eh bth RO OO 


wWWwWOKKODRORONH DOM 
_ 

5 OO 

Ss 


Hay, all clover and 
timothy b * 
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30,545 
23,605 


11,858 
938,880 
e161,333 
97,895 


26,263 
28,726 


13,799 


we 
ote 
oo 


Peanuts (for nuts) .-.-1b. 
Apples, total crop. -.-_bu. 
Apples, com’l crop... “ 
Peaches, total crop... “ 
Pears, totalcrop.... “ 




















7 
28,011 





a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Production in percentage of a full crop. e Includes some quantities not harvested. 
f Production is the total for fresh fruit, juice, and raisins. ¢ Short-time average. 


UNITED STATES 





Acreage (in Thousands) 





Harvested 
1935 


For 
Harvest 
1936 


98,517 





Average 
1928-32 


103,341 





95,333 
51; 


— 


Hay, all clover and timothy a 
Hay, alfalfa 

Beans, d 

Soybean 


— 


a 


Sorgo for sirup 
Sugarcane for sirup 


a) 
saSesses=Sseesseseteenye 
Peete eaten areata on Go > i 
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Broomcorn 
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a Excludes sweetclover and lespedeza. b Grown alone for all purposes. 


Crop prospects improved about 2 percent during October for in most 
parts of the country there were several weeks of mild weather that aided in 
the maturing and harvesting of late growing crops. The current estimates 
for corn, potatoes, sweetpotatoes, apples, tobacco, peanuts, sugar beets 
and buckwheat are all moderately higher than those of a month ago, and 
as previously reported, prospects for cotton improved nearly 7 percent. 
However, the acreage of flazseed lost was larger than was previously realized 
and grain sorghums yielded below expectations. Pastures showed further 
improvement, particularly along the eastern and southern portions of the 
drought area. 

The crop improvements which resulted from the favorable October 
weather will slightly increase prospective supplies of both food and feed 
crops, as well as of cotton. -The 10,000, bushel increase in potatoes 
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represents only a 4 percent increase in the season's total supply, but it will 
FO far to relieve the moderate ee, S supplies that was in prospect. 
he crop is now estimated at 332,000, bushels which is about 10 percent 
Sweetpotato production is now ex to be 
bout average. The estimate of the total “yy crop has been raised about 
} percent due chiefly to favorable weather in the East, but heavy insect 
lamage in the West has decreased the popes of the crop that is suitable 
or shipment. The quantity that will sold for fresh consumption is 
estimated at about 66,000, bushels, or about two thirds of average. 
The 3% increase in the estimate of the sugar beet crop gives indications of 
‘ tons, which would be the second largest sugar beet crop on 
record. The estimate of buckwheat production shows about 
compared with last month, but the acreage has been ual 
the crop is now expected to be the smallest for which recorc , 
The corn crop is now estimated at about 1,527,000,000 bushels which 
would be about 1% more than was estimated a month ago, and 3 percent 
above production in 1934 but 500,000,000 bushels below production in any 
other season since the drought of 1901. The October improvement in corn 
was partially offset by a ppointing yield of grain sorghums, the pro- 
duction of that crop for all purposes being now estimated as equivalent to 
about 58,000, bushels. his would be 4% below October 1 indications 
and arene | below production in any of the last 15 years except 1934. 
Considering all of the principal crops and making a rough allowance for 
acreage losses which have not yet been determined, the acreage harves 
appears to have been about 10% below average, yields about 12% below 
average and crop production about 21% below average. 


Buckwheat—tThe preliminary estimate of buckwheat production in 1936 
is 6,456,000 bushels, which is 596,000 bushels more than was indicated a 
month ago, but 1,764,000 bushels less than last year’s production. The 
5-year (1928-32) average production is 8,277,000 bushels. 

The increase since last month is largely due to generally favorable weather 
for the development of the late crop over much of the bu heat area. 
Of the 21 States in which buckwheat production is estimated, 14 reported 
heavier production than last month; 5, less; and 2, the same. 

The decided drop-in production as com with last re is due mostly 
to d acreage, the United States yield begin 16.2 bushels per acre 
this year compared with a yield of 16.6 bushels per acre in 1935. 


Potatoes—The Late potato crop harvest is practically over and a Bre 
liminary estimate as of November 1 indicates a production increase which is 
approximately 4% above the October forecast. The absence of killing frost 
in many of the important northern potato areas until late in October has 
favored the late crop with an extended period of development. Weather 
conditions during September and October, generally, have been ideal for 
growth and harvest. Heavy frosts late in Uctober caught some potatoes 
that were not yet dug but harvest reports indicate that a further sub- 
stantial gain in yields has occurred in most of the northern tier of States 
from Maine to Washington, the outstanding exception being Idaho. The 
freezing weather in mid-September in Idaho halted vine growth with a 
result that sizes average considerably smaller than usual. Harvesting 
conditions were unfavorable in the extreme northeastern part of the country 
where late blight was prevalent in many fields and wet weather delayed 

ging. These indications point to the probability of considerable s 
later on when average stocks are checked. In a few northern potato areas, 
some rot and a little damage by freezing has been reported but losses are 
expected to actually run but little above the usual amounts. 

he favorable conditions of the past two-months have stepped up the 
yields in the 30 late potato States from a prospective average of 103.3 bushels 
on September 1 to 107.3 bushels on October 1 and a preliminary harvest 
report of 111.4 bushels on November 1. The preliminary estimate of pro- 
duction in the 30 late States is 280,529,000 bushels compared with 318,- 
887 ,000 in 1935 and 337,175,000 bushels harvested in 1934. The November 
estimate is approximately 10,000,000 bushels above the October forecast 
and 20,000, bushels above the September forecast which demonstrates 
the ability of the late potato crop to overcome a poor ~ | when the 
situation changes and favorable weather revives the vines and promotes 
tuber growth. For the Early and Intermediate States, the harvest reports 
have made but few changes from the earlier estimates. The total United 
States potato crop is estimated at 332,244,000 bushels compared with 387,- 
678,000 bushels harvested in 1935 and 406,105,000 in 1934. 
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below average production. 











Production (Thousand Bushels) 


Prelim, 
1936 


456 
656 
2,812 
1,638 
342 


Yield per Acre (Bushels) 





Average 
1928-32 1935 
456 
697 
3,276 
640 


Aper. 
1923-32 
38.6 
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United States 25.4 24.0 15.5 | 2,553,424 1,526,627 


a Grain equivalent on acreage for all purposes. 


Weather Report for the Week Ended Nov. 11.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 11, follows— 


An extensive high-pressure area over the Great Basin, Winnemucca; 
Nev., 30.74 inches, and the Southwest brought decidedly lower tempera- 
tures to a large western area the first of the week, with subzero tempera- 
tures reported in the northern Great Plains and some Rocky Mountain 
States. A low of marked intensity north of the Great Lakes was attended 
by widespread precipitation in north-central and northeastern sections; 
amounts were especially aeney in the upper Mississippi Valley and 
tions of the Ohio Valley. The high moved eastward, accompanied by 
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temperature fails of 20 degrees to 40 degrees in the Central Vall Snow 
was re in the Ohio Valley, and locally in the West, while much 


warmer weather was noted in most Rocky ountain States. The fol- 
lowing —~ 4 heavy rains and colder weather were ets at many Atlantic 
coast stations and portions of the Ohio Valley. emperatures continued 
to rise in the West. Cincinnati, Ohio, reported 6 inches of snow on the 
ground at 8 a. m., Thursday, and Canton, N. Y., 9 inches. 

Another high over the northern Rocky Mountain region Friday morn- 
ing brought colder weather to North Dakota and Montana, Havre, Mont., 
re ing —10 degrees. Snow was reported along the northern border from 
Idaho eastward to the upper Lake region. On Nov. 7 Havre, Mont., re- 

—16 ga wh was 42 degrees subnormal. Snow fell in the 

ke on and portions of the Rocky Mountain States; elsewhere there 
was little precipitation. Nov. 8 brought warmer weather locally in the 
West and generally in the East; in the Canadian Northwest plus changes 
for the 24 hours ranged form 6 degrees to 38 degrees. As the week closed 
temperatures were falling generally in the East and ris in the West. 
Snow fell along the northern border from North Dakota to the Lake region, 
and substantial rain feil along the Atlantic coast from Virginia northward. 

The week was unusually cold, with only a small portion of California 
and a comparatively narrow strip along the Atlantic and east Gulf coasts, 
averaging warmer than normal. Over the northern Rocky Mountain region 
and in most of the Mississippi Vailey and Plains States temperatures 
averaged from 12 degrees to as much as 18 d below normal. Plus 
departures in the East ran from 1 degree to 7 degrees. The dotted line 
on the chart shows that freezing weather occurred southward to western 
Virginia, central Kentucky and Tennessee, and southern Mississippi and 
Texas. The broken line indicates the area where subzero weather occurred; 
the lowest reported was —-16 degrees at Havre, Mont., on Nov. 7. 

Precipitation was peary over a narrow belt reaching from western Ten- 
nessee northeastward. lsewhere only comparatively light amounts were 
reported, with large western and central areas having none. A marked 
feature of the week's precipitation was the heavy snows, which were suf- 
ficient to block ware in portions of the Dakotas and Minnesota, while 
trees were badly broken by the weight of snow in northern Kentucky. 
New York reported 3 to 10 inches of snow. 

The week was dry in most sections of the country, and unusually cold 
with record-breaking low temperatures for so early in the season in several 
North-Central States. In most northern districts precipitation was largely 
in the form of snow, and outside operations were delayed in many North- 
ern States. In some northern Roc Mountains and Great Plains States 
the ground is still unforzen beneath 1 to 10 inches of snow, and field work 
has sto The soil is genera:ly too dry for plowing in Idaho and much 
of the Northwest, where the week’s precipitation was too light to relieve 
droughty conditions. 

The southward extension of the freezing line terminated the growing 
season as far south as northern portions of the Gulf States, and cold hin- 
dered germination of late . Practically no rain occurred in Gulf 
States and truck crops and pastures are in need of moisture. In the North- 
east precipitation was ample, while the weather favored outdoor work in 
portions of the Lake region. Soil moisture is ample for present needs in 

rtions of the southern Great Plains, but subsoil moisture is insufficient 

most of Kansas, and springs and creeks are low in Missouri. 


Small Grains.—The week erally favored small ins. Wheat is 


excellent in Michigan, and early seeded is mostly in Idaho, where 
late seeded is em slowly. In V ia most wheat is up and in ex- 
cellent condition. In the eastern portions of the belt seeding continues 


and most ins are up to good stands. In Kentucky fall grains are nearly 
dormant, but the condition is generally good, as is the case in Texas and 
most Rocky Mountain States. Moisture from snows will benefit grains 
in the more northern portions of the belt, but more rain is needed in portions 
of the Great Plains. Cold weather retarded winter wheat somewhat in 
Kansas and Oklahoma, but little ury from freezing is apparent. Some 

was gy locally in Washington; normal growth was ca 
in Oregon, and both cold and drought were hard on wheat in the former 
State. Conditions are generally good in the Ohio Valley and Tennessee. 


Corn and Cotton—The week was Guneeky unfavorable for corn; husk- 
ing was delayed by rain, snow, sleet, and cold in most northern portions 
of the belt, and there were some ——— of molding in the upper Ohio 
Valley. Some e was done to shocked corn in the lower portions of 
the Ohio Valley, and elsewhere oF was delayed. In Kansas  * 
favored shocked forage, while in the Northeast husking is well along. usk- 
pad 4 —n in the a region. a 4 
early a te cotton is open and picking and ginning made - 
ress d the week in South Carolina; fair advance was re in North 
Carolina, where the crop is more than half gathered. eavy rains in 
northern Mississippi lowered unpicked cotton e in-northern Delta 
counties. In Texas picking is completed, except for scrapping, and in 
Oklahoma there is some snapping, but the crop is nearly all gathered. 
In New Mexico considerable cotton is still in the filed. In Arkansas pick- 
ing was slow due tothecoldandrain. This work is progressing in California. 


The Weather Bureau furnished the following resume of 
conditions in the different States— 


Virginia—Richmond: Temperatures somewhat above normal; rainfall 
light. Favorable for all farm operations. Harvest ractically finished; 
most wheat up; condition excellent. Fall truck loo good; meadows 
and pastures improving; stripping amd marketing tobacco continues; 
husking corn pocsreemne favorably. 

Nortn Carolina—Raleigh: Another mild week; favorable for crops and 
farm work, except rain on 5th caused some dealy in harvesting or hous- 
ing corn, sweetpotatoes, and other crops. Cotton about 60 percent picked. 
Seeding grain continues; early sown doing well. Fall truck good. 

South Carolina—Columbia: Mild with occasional] light rains; consid- 
erable cloudiness, but generally favorable for grain sowing and oats and 
rye germination; stands good; wheat sowing begun. Sweetpotato, pea, 
corn, and hay harvests nearly finished. Harvest of winter cabbage begun. 
Planting beets, carrots, and spinach on coast. Pastures mostly good. 
Nearly all late cotton open in north; picking and ginning making good 
progress. 

Georgia—Atlanta: Temperatures unseasonably low at begi and 
at end; normal middle of week; intermittent light rains. Cotton picking 
made excellent advance in northeast and nearing completion; some yet to 
open. Sowing of oats and wheat general. Yams about all dug. ck 
fair, needs rain. Pastures fair to good. Pecans and peanuts still being 
gathered in south. Fall plowing slow, but some porgress. 

Florida—Jcksonville: in needed, except on east coast. Land being 
prepared for potatoes in Hastings and Federal Point districts. oe” 
toes good, being harvested. Truck fair, needs rain; shipments continue 
Citrus good; ripening and coloring and shipments increasing. Sugar cane 
good; pmane pee syrup making progress. 

Alabama—Montgomery: Warm, except frost in northwest first of week; 
moderate rains first of week. Rain needed for plowing, truck, and ures. 

Mississippi..Vicksburg: Heavy precipitation in extreme north on 4th 
lowered unpicked cotton grades in the northern delta counties. Dry weather 
continues generally in central and south. Killing frosts on 5th in north 
and central. Fair to good progress made in housing corn. ess of 


gardens and pastures mostly poe 

Louisiana -New Orleans: actically no rain. Minor damage by freez- 
ing in north and central during the middle of week, but temperatures other- 
wise near or above normal. Cane harvest expedited by colder weather 
and now in full proeress: other major crops mostly housed. Some potatoes 
being dug and fall plowing and planting under way. Winter truck and 
Pastures need rain. 

Texas—Houston: Temperatures averaged about 10 degrees below sea- 
sonal normal; freezing in northern two-thirds early part of week. Light to 
moderate rains, scattered throughout State. Clearing land and plowing 
made good progress. Early planted winter wheat coming ty nice stands 
generally. Some truck and sorghums damaged by freeze, but most came 
through in good condition, es ally in extreme south, though rain would 
now be benefical in Corpus Christi area. Cotton picking completed, except 
scrapping. Ranges and cattle mostly in good to excellent condition. 

Oklahoma—Oklahoma City: Unseasonably low temperatures, with little 
or no rain. Farm work confined to plowing and gathering remnants of 
fall crops. Some cotton snapped, but picking completed in many locali- 
ties. General freeze on 4th killed gardens. Winter wheat made slow growth 
account of coldness, and crop needs rain badly in west; condition fair to 
very good. Livestock fair to good. 

Arkansas—Little Rock: Cotton picking made slow progress due to cold 
week and light to heavy rains at nning and close. Soil too wet for 

lowing and sowi of winter grains in most portions. Weather very 
avorable for growth of wheat, oats, rye, pastures, and winter truck, ex- 
cept for killing frosts 3d to 5th which stopped growth of cotton, pastures, 
and all fall crops. 
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Tennessee—Nashville: Winter grains making excellent start, with suf- 
ficient moisture in ground. Plowing and harvesting corn delayed. Harvest 
~# potatoes and ——~ =e ee _ stop growth of 

on; turnips and other greens in con 
grazing still available. * . } 
entucky—Laouisville: Unseasonably low temperatures; hard freezes; no 
much growth. Shocked corn damaged by heavy rains and snow. Corn 
gathering and potato digging halted by wet soil. Fall grains nearly dor- 
mant, generally in good condition. Snow gone and pastures available at 
end of week; favorable for tobacco stripping. 
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THE DRY GOODS TRADE 


New York—Friday Night, Nov. 13, 1936 


Retail trade during the past week again registered sub- 
stantial gains over a year ago. Stimulated by ideal weather 
conditions, consumer interest in seasonal merchandise con- 
tinued unabated, and early Christmas shopping, particularly 
on the occasion of the Armistice holiday, got under way. The 
early start of Christmas buying, and the numerous an- 
nouncements of wage increases and extra dividend disburse- 
ment, brought forth predictions that this year’s holiday 
season will be the best since 1929. Department store sales 
during the month of October for the country as a whole, 
according to the usual survey of the Federal Reserve Board 
increased 16%, the largest gain so far this year, although it 
should be taken into consideration that the month had one 
more Saturday than a year ago. Best results were obtained 
in the Dallas district, with a gain of 34%. In the New York 
area an increase of 13% was shown which was slightly better 
than had been expected. 

The brisk pace of trading in the wholesale dry goods 
markets showed no abatement. With goods in distributive 
channels moving in steadily growing volume, and with acute 
delivery difficulties looming later in the season, retailers 
covered freely against anticipated requirements of seasonal 
goods and holiday items. holesalers again bought what- 
ever goods were available, as prices in many lines advanced 
steadily, and the tight delivery situation grew worse. Prices 
of percales were again marked up by corporation printers. 
Business in silks was more active, and prices showed slight 
advances, largely owing to stiffening raw silk quotations. 
Trading in rayon yarns continued at a record pace. Producers 
received orders for January delivery in good volume, and, 
in view of the extremely low level of supply, were forced to 
continue allotting their output to buyers. Despite an ap- 
preciable increase in rayon production during the third 
quarter of the year, according to statistics just published, 
stocks continued to decline, and on Oct. 31 amounted to not 
—_ than 9 days’ supply, consisting entirely of rarely used 
numbers. 


Domestic Cotton Goods—Trading in the gray cloth 
markets continued very active. Just prior to the publication 
of the Government Cotton crop report, a slack in business 
developed, but shortly after its release, another spurt of 
activity set in, notwithstanding the sharp increase in the 
cotton crop estimate and the resulting decline in raw cotton 
quotations, as these factors continued to be overshadowed 
by the expected increase in costs and the scramble for goods 
on the part of the wholesale and retail trades. A fair amount 
of business called for second quarter delivery, and some 
scattered lots for as far ahead as September, 1937 shipment. 
Many mills were reported to be sold up on their first quarter 
output, and discounts on later shipments were withdrawn. 
A moderate amount of second-hand offerings appeared in the 
market, but these were quickly absorbed at practically first- 
hand prices. Business in fine goods was again limited 
through the withdrawal of prices by many mills. Others 
advanced their quotations and received a fair amount of 
business at the raised prices, although some resistance to the 
higher level on the part of buyers was evident. Closing 
prices in print cloths were as follows: 39-inch 80’s, 93% to 
10 %c.; 39-inch 72-76’s, 9c.; 39+inch 68-72’s, 8% to 8%4e.; 
38 4-inch 64-60’s, 7 to 7 %c.; 38 %-inch 60-48’s, 6 to 6e. 


Woolen Goods—Trading in men’s wear fabrics was 
limited through the withdrawal by many mills of their entire 
line for repricing purposes, due to rising raw wool quotations 
and higher production costs. Unfilled orders showed another 
appreciable increase, and it is now generally believed that 
mills will operate at capacity for the next three months or so. 
Clothing manufacturers continued very busy, as the call for 
seasonal goods grew more active, reflecting the increased 
consumer demand. Business in women’s wear fabrics again 
made a satisfactory showing. Flannels and coatings moved 
in heavy volume, and interest in ski suitings and Winter 
resort materials broadened considerably. New Spring lines 
were shown by several mills and met with active interest by 
garment manufacturers. Reports from retail centers stressed 
the brisk call for seasonal merchandise, as wintry tempera- 
tures in several sections of the country stimulated consumer 
buying. 

Foreign Dry Goods—Trading in linens continued active. 
With yarn quotations pach agp steadily, the demand for 
many Classes of goods, such as damasks, housekeeping and 
holiday items and handkerchiefs, increased perceptibly. Fair 
interest continued to be shown in dress linens and linen 
suitings to be used for the Winter resort trade. Business in 
burlaps turned fairly active, and quotations for both spot 
and afloat goods advanced, reflecting strong Calcutta cables. 
Domestically lightweights were quoted at 3.90c., heavies 
at 5.30c. 
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the month stands at $82,363,067. 


MUNICIPAL BOND SALES IN OCTOBER 


We present herewith our detailed list of the municipal 
bond issues put out during the month of October, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3028 
of the ‘‘Chronicle’”’ of Nov. 7. 


The total of awards during 


This total does 


not 


include Federal Emergency Relief Administration or Publie 
Works Administration loans or grants actually made or 
promised to States and municipalities during October. 
number of municipalities issuing bonds in October was 308 
and the number of separate issues was 353. 


Page 
2559 
2407 


2408 
2562 
2720 
2412 
2722 


2560 
2717 
2885 
2563 
2886 
2891 
2723 
2559 
2891 
2888 
2893 
2412 
2887 
2889 
2566 
2564 
2406 
2566 
2726 
2560 
2887 
2891 
2407 
2718 


2562 
2405 


2411 


2413 
2886 


Name Rate 
B Me. die dbtthnoidéenunmiun 2 
Acadia Parish Cons. School Dist. 

No. l, ERIE ey ER RE RC SE ae 4 
Adams County, Bs cabcsced 2% &3 
Di dhs 1 6s danbidemeibiinadtinedt 3.10 
Algonac, aaa 3 
Allegheny County, Pa........... .. 
Andes, Delhi and Bovina Cent. 

School Dist. No. 2, N. Y..-.-.- 2.90 
Anoka County, Minn........--.- 3 
Sk Pie adlbédin ovoatcobead: oa 
ESS REPEC cipro ee 3% 
Ashland County, Ohio.......-.-.. 1% 
a EE a a a a l 
Barnsdall, I diac: se cites dh alia pendindds Gs: dite 
Barnesville, itch dneiemnmuntininl 334 
Bath County, | SEER ae 4 
Bear Creek Township. 8S. D., Pa..4 
Belleville, N.J. (3 issues) .....-.-.- 3 
I id a ale oo ie we ie 1% 
Bentleyville Sch. Dist., Pa.....-- 3% 
Benton Harbor, Mich.......-.--- 2 
OE eee 2.20 
a lt i 
I a i la le 2 
Bicknell Sch ol City, Ind... --.-.- 4 
Big Horn Co.8. D. No.1, Wyo...3% 


Big Horn Co.8. D. No. 17, nine 
I: SIN vss on, ep tena denibiel 

Blue Earth County, Minn. .-.-..-.- 2% 
Bluejacket 8S. D. No. 20, Okla. vi 1 
I TAN i ni od wali 3% 


2% & 2% 
5 


Breckenridge, Mich.. Pere eee es” 3% 
I ion ois e ceeed mine et 3% 
Brighton Com. 8. D. No. 4, N. Y.3.30 
Brownsville, Tenn..........-.--- 4 
Buffalo Township S. D., Iowa...2% 


Burke Indep. Sch. Dist., 8. Dak... —. 
Butler Township, Ill........---- 44 
RS ee 3% &4 
I i i 4 
Cairo Bridge Commission, Ill... 4 
California (State of).........--- + 
Cameron Parish, La.......-- 3&3% 
NE lh in ie ema weed 4% 
I i a i ati eal al 
Caroline County, Md....-....--. 3% 
Ceell County, Md.......-.«.«<--- 3 
Cedar Rapids, Iowa.........---.- 1% 
i jo = aye + 
Rar. DU. coccaceeccens 2 
I a 4 
Chase School District, Kan... - 3 
Cheltenham Township, Pa.....-.- 2 
Cheltenham Twp. 8. D., Pa..--- 1 
Chester County, Tenn.......--- 44 
(ce. i teebeues 1% 
Crem, Bee. .. .ssececcaeses 1% 
i i ll EE AEA 
Clark Co. Highway Dist., Idaho..4 
AR 2% 
Compromise Township, Ill_...-.-- 3% 
Es A ee ee ee 3 
Cook Co. Community H. 8. D. 
a ee 

Cowley County, Kan_........-- 2 
I Ce ns into 4% 
i 2 
Cumru Township §. D., Pa... .-.-- 3% 
A RE ae ae 2&2% 
rn. <a, EES. naccosaccee oa 
I a ae 5 
IR, stkn iin eo ielnmsiowud lt 
a 2% 
Des Moines, Iowa. ............. 2% 
i a es 3 
GO ae 2 
I, SI a eae 5 
I a ti is ne ee 2% 


Dryden & Harford Cent. 8. D. 
Seek Bo Eee Es Ce stn cedoes 2% 

Senn DO tub tcciceacen 6h 

I, 


Kast Cleveland, Ohio.........-- 
East Grand Rapids, Mich... .. .- ; 
East Orange, N. J 
East Waterloo p= 
Edgemont Indep. 


5 
PU. MED ca a on cnc eee 2% 

5 

: 


.D., lowa. 3% 
ew Ss. Dak. 


ane EE TE I, PS ls 4 OES, 5 
Edwards County, Kan.......... .. 


Maturity 
1937-1946 


1939-1956 
1937-1956 
1938-1956 
1938-1955 
1937-1966 


1937-1966 
1941-1945 
1955&19&6 
1939-1951 
1937-1944 
1937-1943 
1939-1958 
1936-1941 
1938-1956 
1937-1951 
1939-1943 
1937-1948 
1938-1947 
1938-1947 
1938-1943 
1937-1946 


1-25 years 
1941-1946 
1941-1956 
1937-1944 


1937-1951 
1937-1946 
1938-1957 
1937-1958 

1937-1956 


1937-1946 
1940-1941 
1962 


d1954-1989 


1937-1951 


1940-1951 
1938-1947 
1938-1940 


1946-1955 
1937-1941 
1937-1946 
1937-1946 
2-10 years 
1938-1942 


1941-1963 


1955 
1938-1946 
3-10 years 

1 year 
1937-1946 
1937-1946 
1938-1950 
1940-1944 
1946-1955 
1938-1944 


1937-1941 
1946 
1941-1956 
1937-1958 
1941-1945 
1937-1956 
1938-1947 
1939-1946 


1938-1974 
1938-1947 


1939-1956 


Amount 
$40 


Price 


The 


Basts 


100.0316 1.99 


100 .304 
100.50 
100.469 
100.138 
100 .638 
100 .679 
102 
oo 


106.823 
106.751 
100.14 


101.639 
100 .079 


100.179 
100 
101.26 


--—--——-—— «- 


3.72 
3.05 


2.85 
2.69 


Name Rate Maturity 

6 Ellsader Independent S.D., Ilowa.2% 1-20 years 
RIE R ES SY BENE INE IEE 4 1939-1966 
Emmones School District, Minn._3 1948-1950 
gS, IE: 2.20 1938-1946 
I, ae 4 1946-1952 
Ferndale, Se atetiicien ot enlatalin bietein at ete 5 1-7 years 
i i eo 
ESL RIES Ri ae Al : 1939-1955 
Fountain Hill —& Fh WCE eae 1946-1966 
Franklin Con. 8. D. No. 2,8. Dak. +x nian anata 
EE ln a neo onan einets 4% 1-10 years 
Galesburg Sanitary Dist., Ill... -. 2% 1937-1951 
Gallatin & School District, Mo..... 3 30 years 
Th Mth ahetnnnsoumemeninea | RPS eke 
Georgetown, Texas............. ETE ts Sat 
Glenwood Indep. 8. D., eat YF Sain eiatee 
Goldsboro, N. C........... 3&3% £=1939-1953 
Grantville ‘School District, Ga..._5 1-20 years 
ie RR RR IELTS Ea Rate Sey an 
I si dn di ct tne nen enh 6 1939-1944 
Grafton, N. RNS HRS ie* % §691938-1955 
Grail 8. D. No.1, N. Dak....... 6 1938 
TS le ETE SE SE PS TE SS 4% 1938-1961 
a 3.20 1939-1946 
Greenburgh U. F., Sch. District 

SE ere 3 1937-1946 
I a theese 
Guntersville, Ala... cccccccce 5 1939-1956 
Harbor Teach, Mich............ 3 1938-1946 
Hays County, Texas............ 4 1937-1952 
Harney Co. 8. D. G4 i: Saat” - dime eaee 
Hampstead U. F., 8. D. No. 18, 

Pi RES I naga lt ape Se 2 .20 1937-1956 
DI Tt a ceaconetenboned 3% 1938-19€1 
Henryetta, SS are a 4 3-9 years 
Hickory Flat Cons.8.D., Miss...6  -—__...... 
Hallidaysburg School District, Pa.2% 1941-1960 
RR ni Rate aR 3 1938-1947 
Hornell City School District, N. Y.2 1937-1946 
Hudson County, N. J. (2 issues) _ _ ies : aaa 
Huntingburg, Ind.........-._.- 3 1937-1951 
pe Dee Dn. cocscsethonens 4 1-10 years 
Iron County, RIGS Bee 3 1945-1948 
I i a -ededicmine 
Gee is Es CEO cnaceatses «6 eodbbsbuced 
Jamestown, N. Dak... .........- 5 1937-1956 
Jefferson County, Kan.........- 2% 1938-1947 
Johnson County, Ky...........- 5 1938-1948 
I i > @aeaiende 
Kandiyohi Co. Cons. 8S. D. No. 

I SS i i Ee a 
Kansas City Sch. Dist., Kan....2% 1937-1956 
Kansas City, Mo.........- 2%&3% 1938-1975 
I, TI Te lett os do te le ie 3% 1937-1948 
I, a iii a el Ne 
Kerrville Indep. 8. D., Texas... .. 4% 1949-1965 
I I a 1.70 1944-1945 
Knox County, Tenn.........__. 2% 1941 
I a ida 
Lake County, Ind...........__. 3 1941-1946 
Lake Preston, 8S. Dak........... 4% 1937-1944 
Lane County, Kan.............- 2% 1939-1944 
Lane Co 8. D. No. 84, Ore__.... 3% 1941 
Laramie Co. 8. D. No.1, bicep “ty 1946-1955 
Leavenworth, Kan....._........ 1-10 years 
Lee Co. 8. D. No. 170, Ill....-..- 3% 1951-1954 
Lebanon School District See % 1937-1966 
Leon Indep. Sch. Dist., Iowa._... 2%4 1937-1950 
Lewis Township Sch. Dist., Pa...3 1938-1966 
Lewistown School District, Pa...24%4 1937-1966 
EC rE he 2 1937-1941 
Lindenhurst, OR RR rae 
Lockport, N. "TE insets tated duseslinttbenetiidaadl 2.10 1937-1946 
A RET aR | 7a 
I A a 5 1937-1956 
Los Angeles, Calif......... 3% &2% 1937-1976 
Louisa County, Iowa.........._. 2% 1938-1946 
I Wa ee Oe ae 
Louisville. RR A PT ee 4 1937-1945 
Lucas County, Ohio... .... .__. 3 41942-1951 
I Is nN ee: 
Se eB ea 8 1 1937-1941 
Madison, Wis. (4 issues)......_.- 2% 1942-1951 
Mahasha County. IoWS..«ccccc- 2% 1944-1946 
> & eerie 3% 1937-1973 
Manlius, N. Y a CE Tb NEB a Em 4 1937-1941 
I, ne ee 1% 1937-1941 
I ee 
ee ll IIR ASS lil 1939-1953 
ee 2% 1937-1956 
Mechanisburg, ER SES — RR See 40 
Marion County, Ind... .....__-- 2 1938-1947 
I, SR ee ec re oo oa 6 1941-1947 
Maryland (State of)...........- 2%4 1939-1951 
I Te ee eee 
Melbaurne Cons.8. D., Iowa... -- 2% 1938-1945 
Meyersdale Sch. Dist., Pa...._-. 3 1939-1955 
Middleton School District, Wis...2% 1939-1951 
ee eee 
Millburn Township, N. J.......- 2% 1937-1948 
Miller Co. Cons.8.D.No.1,Mo0.4 3 ......--.- 
Mississippi (State of) (2 iss.) 3 %& 2% 1938-1960 
Missouri Valley, Iowa_.........- 1938-1949 
Modena Fire District, N. Y......  -. 1938-1945 
ea eae I SiR, ING RR TEE sb EM 
Montgomery, Ala.........-.-.-- eS a eee 
Se OU 4% 1939-1953 
Monona Indep. Sch. Dist., Iowa. : s, 1947-1950 
Monroe County, Ohio.........-- | PEE cs 
Dott Fae. Dis Deancnandnonwne HY, 1937 
Montgomery County, Di ctuhian. aa. .Sbeasedeeain 
ip lll Sc EA a lS tl TENG Sa 
iy REE Ren. ee RM pte nf: SOF 
Montgomery U. F. Sch. Dist. No. 

Fy SESS eS 3% 1938-1966 
Newberry, RD BR ate AE me lt 3 1938-1950 
New London Cons. 8. D., lowa...2% 1941-1954 
Newport News, Va. (2 issues)....24% 1937-1956 
New Rochelle, N. Y. (4 issues)...2 1937-1946 
Newton Indep. 8. D., Iowa.-..-.-.-. it, metdinmidenee 
New York Mills, Minn.......-.-- 4% 1-10 years 
New York, N. Y...------ 4%-1%% 1937-1941 
Niskayuna Fire Dist. No.1, N. ¥.3.40 1937-1946 
North Adams, Mass......-....- Pree 
North Sea Fire District, N. Y ....4 1937-1946 
nn a eR IG 4 1938-1940 
a 3 1939-1946 
gg teeta. 3 1938-1945 
Ogdensburg, N. ¥....-.<----<--- 1.70 1937-1946 
Ee egg 5 eseccoeess 
a a, ae eG 2% 1941-1955 
Otoe Co. 8. D. No. 44, Neb...--- 3 d5-20 yeals 
aR, entice nar igne ar anys 3 2.30 1938-1956 
RS CO is et et in ein nn ted ih’ etmtedh cama 


Amount 


Price Basts 
101.204 _... 
100.405 3.95 
100.07. 2.19 
103.67 3.57 
100.65 4.89 
102.30 2.86 
dees, 
100.425 ...- 
100.97 2.13 
102.077 ...- 
100.076 3.38 
113.20 3.50 
98.00 6.32 
100.80 3.66 
100 6.00 
100.11 2.23 
100.09 2.82 
100.079 2.19 
100 +~=— 4.00 
100.537 _... 
100.149 1.97 
102.20 2.69 
100 4.00 
100.774 .... 
100 5.00 
100.063 2.06 
108.40 .... 
102.887 2.21 
100.084 3.44 
100.235 1.67 
100.1346 2.22 
SL: ue 
102.106 2.67 
100~—S—sé«3«.5 
100.79 2.43 
100 2.00 
112.10 2.62 
101.5499 2.15 
100.92 2.62 
100.26 2.98 
100.788 2.19 
100.935 .... 
100.16 2.07 
100.229 4.98 
100.004 2.92 
10127 2.05 
100 4.00 
101.552 2.87 
100.079 0.98 
100.114 2.24 
101.10 2.11 
100.20 3.24 
100.078 3.98 
100.35 1.63 
100 ©=©§©=— 4.00 
102.525 2.23 
a8 2... 
00 00 
107.829 2.25 
00 ia 
100.3875 2.18 
160.77 2.92 
101.88 2.53 
101.03 2.09 
100.045 3.12 
106.61 3.09 
100 }~=3©6- 5.00 
100 4.50 
100.472 _... 
100.805 2.92 
100.28 3.22 
100.847 2.88 
100.42 2.71 
100.05 2.49 
100.24 1.95 
100.533 ...- 
1C 4.50 
100.1469 1.1176 
100.20 3.37 
Of ioral 
101.13 2.83 
101.058 2.82 
100.1491 1.67 
1 5.00 
100.777 2.18 
101.33 2.70 
100.199 2.30 





Volume 143 
Page Name Rate 
2558 Panama City, Fla............-.- 4 
BOee TOE DEOi ds cove tdewacsvesss 414 
S888 Pawnee City, NG@D...ccecwcceces an 
2726 Pierce County Cons. Sch. Dist 


2718 Piper City Community H. 8. D. 
I li ns te tint en een 
2412 Plains School nes Balosacted we 
De Dn, GEE occaeeucahenecda ‘wo 
a I i a a ine em 4 
2559 Plaquemine, La...........-.....- 3% 
2409 Pleasantville, N. J............-- 5% 
2406 Porter County, Ind... ......- 2 
ee, Sr, Lin: dine dn tine win Oaowt 2 
2886 Portland Water District, Me-_-.-- 2% 
De es Oe fo Dis wohbbeooucés be 
2411 Portsmouth, Ohio (2 issues) - - - -- (3 
3 
SP a i i es a 
3038 Price County, Wis...........-... 2% 
Bu Ra eee 4&3% 
ee | Me WEE o.oo cnc sneeesocdatne 
2720 Ramsey © ounty, RGM Satiee cect 2 
ee Ds DOE bkndse ccssboceocons 3% 
2717 Randolph County, Ala........-.. 3 
2719 ~— Parish Road Dist. No. 36, 
thd diene i amen ames ew dae a4 
2412 Reading School District, Pa....-.-. 1% 
2715 Reconstruction Finance Corp.... -- 
2413 Rhode Island (State of) -_---- 2&3 % 
2560 River Rouge 8. D., Mich. (2 a 3 3 y 
2563 Robeson County, N. Gh cbawtes 
2885 Rock Rapids, Iowa_.......-.-..- afr’ 
2889 Rushford, New Hudson, Canea- 
dea, Centerville, Farmersville, 
Freedom & Lyndon Cent.8. D. 
Aa iat siieaiinn on si hence ily tak 2 .60 
2719 Russell Co. 8S. D. No. 5, Kan....2% 
2404 Sacramento, Calif.........--- 4&2 
3035 Sag Harbor, . eee 4 
Siae St. Crates, MO... .ccsececdcscce 2% 
2884 St. Maries, Idaho._.........-.--- 3 
2408 St. Paul, Minn. (2 issues) _....-- 7S 
en ee. Be 2c nnus beeeedhoan 1 
SE A... CD ai nn. i ne mubetoat 2&2 &% 
2559 Salina, Kan, (2 issues).......... (3 
(2 
Sh Sn, .. «nn eeeneone 5 
2413 San Angelo, Texas.........-.-.-.-- 5 
2717 San Bernardina County, Calif....4 
2413 San Diego, Texas (2 issues) -.-.-.-- 5% 
3731 Seotesbiukl, NGO... .<csccescccenes 3 
2719 Sedgwick County, Kan.......-.- 2 
le Es ey ee ae 4 
Se Ge, Sd sk a dnd ame mms 5 
2720 Sheridan Co. 8. D. No. 29, Mont.4%4 
2893 Snohomish County, Wash. ils Sc am 3% 
2413 South Carolina (State of)_.....-.- 2% 
2£65 South Carolina (State of)_.....-- 2% 
2410 South Glens Falls, N. Y....-.---- 2 
2887 South Lyon, Mich.........-....- 3% 
2410 South Nyack, N. Y. (3 issues)_...2 
See eee Beet Bl. We coca chunewancee 4 
2413 South Whitehall Twp 8. D., Pa..3 
en Ce. ad Snodanseocemeut 4% 
2717 Stanislaus County, Calif.......-- 4 
SD se Tis. Winn, on © ib eteeineeee 2% 
SEG4 Geruthats, Geld. occccctcccocesss 3% 
2s wadtesaddalateoasous 5 
2558 Sumner Twp. Ind. 8. D., Ilowa._.3 
2406 Sumpter Township, Ill_.....-.--- + 
S688 Suthetianad, NGD...<<<cceccace; 3% 
2893 Tarrant County, Texas._....-.-.-.- 4% 
2885 Thornton Twp. H. 8. D. No. 205, 
RL FSET LS, aap ce 4 
2559 Todd County, Ky.............- 4), 
3735 Tower City 8. D., P.<cccceccss 3% 
2563 Triangle, Lisle, Barker, Chenango, 
Nanticoke & Maine, Broome Co.; 
Marathon & Willet, Cortlandt 
Co., and Greene & Smithville, 
Chenango Co., Central 8. D. 
SN eee 2.90 
2717 Tulare County, Ss 3% 
2725 Turbotville, S. D., Pa ......-.--.- 3 
2565 Turtle Creek “a. > Serre 2% 
Sis Bn. Mio neeoveseoeseouseeé 5 
 » Bo — 3 Fy ae 2% 
Sn Sn. I Meaneereationeoenee 2% 
3036 Wakeman Twp. 8S. D., Ohio-_---.-- 2% 
Sen. Wee. Cesc scnccccosceses 4% «5 
2557 Walnuc Creek, Calif.......-.-.- 4&2 
cS fl eee lg 
2405 Wasco Public Utility Dist., Calif..4% 
2723 Washington, N. C...-.-.---.-.-- 3&2 %4 
2885 Waterloo 8S. D. No. 24, lowa_..--. 3% 
2724 Waurika, Okla.........--.-- 44 &4 
2889 Wellsville, N. Y. (2 issues)....-..-. 2.60 
2726 Weber County 8S. D., Utah....-.- 2% 
2725 West Hazleton, Pa.........-..-- 4h, 
956) West Lincoin, N@D....<«ccceccce oo 
2409 West Long Branch, N.J....-.-.-.-- 4% 
2564 Wewoka, Okla...-....-..-.-.-- 4% &5 
2563 Whitehall, N. Y. (2 iseues).....-.-. 2.10 
2725 Whitehall Twp., Pa.......-.-..-- 3 
2557 Wickenburg, Afriz...-......-.-.--- 4 
2560 Wicomico County, Md...----.-.-- 2% 
Seas Wie. Ge occccoesocesoeonns 5 
Se Wee. BENE. .codccdawocceoce 4 
2718 Windfall City, See aw ee 4 
2886 Winfield, Kan.........-.-.---- 2&1 % 
9414 Wonewoc, Wis. ......---<----<- 3 
2406 Woodbury County, Iowa....-...- 2% 
9804 Wuriand, Wy0......<<<<--<<ce- ri 
2560 Wright Twp. 8. D. No. 3, Mich. 


2410 


No. 342, Wash 


Maturtly 


1937-1961 
1947-1949 


~~ -----—- -— =- 


1943-1951 
1944-1951 
1939-1941 
1946-1956 
1937-1949 
1937-1946 
1941-1951 
1937-1956 


1937-1956 
1937-1941 
1937-1965 
1938-1956 
1939-1949 
1938-19£6 


1938-1952 
1938-1949 
1937-1966 
1937-1946 
1938-1956 
1938-1949 
1939-1966 
1937-1946 
1937-1941 
1937-1947 
1937-1946 
1937-1946 


1-10 yrs. 
1938-1961 
1939-1961 

20 yrs. 
1941-1961 
1945-1954 
1937-1944 
1937-1956 
1937-1941 
1938-1959 
1942-1951 
1937-1956 
1938-1947 
1938-1958 
1938-1947 
1938-1952 

1947 
1-10 yrs. 


193°-1945 
1951 


1939-1954 
1937-1961 
1938-1956 
1937-1944 
1939-1961 
1937-1951 
1937-1956 
1939-1953 


1939-1947 
1937-1961 
1936-1942 
1937-1945 


1938-1946 
1947-1956 
1943-1951 
1938-1947 
1-30 yrs 
1938-1 948 
1937-1946 
1937-1946 
1946-1950 


1937-1946 
937-1955 


Yonkers, N. Y. (6 isotes)-- 2 )483 % {1049-1040 


_ . 
Financial 
Amount Price Basis 
42,000 _..--- Sone 
20,000 _-.--- vr 
ec wars 
13,500 .....- ye 
38,000 100 3.50 
ty *~ Sieaeamaiory | 47S 
BR eg oN 
[ee ecaaee eben 
80000 100.35 _--- 
15,000 100 5.50 
74.000 100.057 1.99 
50,000 101.796 1.91 
500,000 99.21 2.30 
yy eter rr 
r80,350 100.09 3.24 
800 100.09 2.99 
739,.Gee i cassec } oR 
35.000 100.35 2.17 
7635,000 100.119 --.-.. 
346.000 100.531 2.42 
200,000 100.917 1.82 
737,000 100 3.50 
000 100.30 2.96 
22.000 100.113 
250,000 100.2606 1. 16 
4,551,800 .-.--- : 
‘000 100.0119 _.-- 
500.000 100.23 3 
80000 100.03 ---- 
100,000 100.09 2.49 
64,000 100.28 2.46 
138.203 100 2.50 
130,000 100.116 2.57 
10,000 105.44 2.93 
25,000 101.47 2.35 
65,000 100 3.00 
500.000 100.489 2.46 
100,000 100.09 1.88 
* 50,000 100.01 .98 
22'000 100.01 ---- 
733.000 102.11 1.80 
13.682 101 1.80 
760,000 .-..--- Pesan 
38,000 112.125 ---- 
‘000 106.383 3.10 
125,000 100 5.50 
135,000 ..---- i 
40,000 101.39 Res 
12,000 100 4.60 
28,000 ..---- as 
12,000 100 4.25 
40,000 100.09 <enee 
250,000 100.317 2.72 
4,200,000 100.405 2.71 
15.000 100.148 1.97 
32,000 100.578 3.19 
35.500 100.07 1.98 
110,000 101.14 4.39 
32'000 100.38 2.94 
20,000 100.77 4.16 
5.000 100 4.00 
42'000 100.188 2.37 
730,000 100.4665 3.17 
Lae. < esesce Peng AEM 
3'000 101.166 _.-- 
25,000 00 
Tine 86 se eene -_ 
100,000 114.779 3.19 
300,000 101 ats, 
17,000 100.58 noah 
722.000 100 3.25 
16,800 100.20 2.88 
85.000 100.31 3.22 
9,500 100.03 2.99 
75.000 101.04 1.98 
even e ed 
170.000 101.75 -—--- 
100:000 100.63 2.41 
55.000 100.42 2.70 
15,000 100 oa 
I ae 
20,000 ...-.. ena 
75.000 10020 —--- 
90.000 100.012 2.62 
8 Ripert ia Fae 
9,000 100.111 _--- 
275.000 100.40 2.57 
7150,000 99.00 eee 
18.000 103.42 3.74 
ee ae re 
155,000 95 5.28 
oy eas aE 
41.000 100.199 2.06 
30.000 101.25 —_-.. 
i siaearedl pees 
200,000 101.489 2.59 
a bah 
‘000 100 4.00 
11,000 101.13 3.81 
19,193 100.42 oiciaea 
23.000 101.956 ___- 
130,000 101.75 2.34 
32.000 100.843 __.. 
10,000 100.55 3.89 
7330,000) 100.197 2.69 





Total bond sales for October (308 mubicipalities, 


covering 353 separate issues) 


$82,363,067 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $7,566,041 temporary loans or funds obtained by States and 


municipalities from agencies of the Federal Government. 


r Refunding bonds. 


The following items included in our totals for the previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 


these eliminations may be found. 


October.) 
We have also learned of the following additional sales for 


previous months: 


Page Name Rate Maturtty 
2558 Anderson Twp., Ind...-...-....-- 4 1-15 years 
2558 Belvidere, Ill......-..----.----- 3% 1953 
2407 Caldwell Parish, La.......-.--..-- 4%, 1938-1958 
2411 Chelsea, Okla-.-.....-.-----.---- 4%-5 

2406 Coolspring School Twp., Ind....- 4 1938-1951 
2559 Garden City 8S. D., Nan_.....-.-.- 2%4 1937-1956 
2406 Harper, Kan........----------- 2 1937-1940 





Amount 
734,500 


70,000 
32,000 
45,000 
50,000 

4,000 


Price 
106.11 


(No such deletions in 


Basts 


2.66 
2.00 
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Dealer Markets 
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INCORPORATED 
Union Trust Bidg. e One Wall Street e 135 S. Le Salle St. 
CLEVELAND NEW YORK CHICAGO 
a 
SE owe Pu, ee SS Hae Ee 
1M Tonawat fermccsecnuera 1938-1956 ale ae ym 
2566 Travis County, Tex.............4 seeeeee- 000 105.12 ...- 


All of the above sales samen as indicated) are for Septem- 
ber. These additional September issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $158 ,902,635.§ 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER 


Page Name Rate Maturity Amount Price 

2566 Canada (Dominion of).......... .. ------.- *$25.000,000 _..._. ae 
3194 Canada (Dominion of)_......... .. --«-«--. 7*30,000,000 _____. abt 
2894 Carleton County, Ont__._..___-- 4 10 years 31,000 102.89 3.42 
See Ueememe, GMB. sidobcuccodccoces 4 1937-1956 14,000 103.86 LL. 
See Cee WN, hs Dak oc cocncenccca 5 1-15 years Agee al oe 
A aS a 3% 25 years 25,000 98.87 3.62 
2566 Inverness County. N. S8...._._-- a a ee ee 
2414 Kings County, N. S__..........3 10 years 30,000 101.87 —... 
2414 New Brunswick (Prov. of)_._..-_- 2% 10 years 2,000,000 96.60 3.15 
2414 New Brunswick (Prov. of)_____-_- 3 15 years 1,500, 94.50 3.47 
2894 Nova Scotia (Prov. of)......._-- 3 1956 2,103,000 95.07 3.34 
2414 Quebec (Province of)...........3 1951 15,000,000 -..__. ane 
2414 Quebec (Province of)__________.. 1 1938 12,000,000 -__... ne i et 
2414 Quebec (Provinee of)_.._______-- 1% 1940 12,000,000 —-___.. one 
2414 Quebec (Province of)____.._..-._-- 2% 1944 12,000,000 —__..__. bowe 
BUGS Wee CO Gs on c's + Sucbumccuns 3%-4 1937-1961 46,900 100.22 -... 





Total long-term Canadian debentures sold in October. $56,854,900 
* Temporary loan; not included in total for month. 














RECONSTRUCTION FINANCE CORPORATION 


'” Bids Invited on 52 Municipal Bonds Issues Aggregating 
$4,133,000—Sealed_ bids will be opened at the office of 
H. A. Mulligan, Treasurer of the above Corporation, in 
Washington, D. C., immediately after noon on Dec. 1, 
for the purchase of 52 issues of municipal, county and 
school district bonds, aggregating $4,133,000. 


(Lack of space prevents our giving the complete details 
on the above issues in this week’s edition. It will appear in 
the Nov. 21 issue.) 


Official Report on Award of Municipal Bonds—The follow- 
ing statement on the award of the municipal bonds which 
were offered for sale on Nov. 5, a tentative report on which 
was given in these columns recently—V. 143, p. 3029—was 
made public on Nov. 6: 


The 48 issues of municipal securities on which bids were opened by the 
Reconstruction Finance Corporation on Nov. 5, 1936 were awarded to the 
high bidders. The face amount of these bonds sold was $2,284,500 and 
the sale price $2,365,724.84, a net premium of $81,224.84, representing an 
average price of over 103.55. 

The bonds, the successful bidders and the prices paid were: 
$12,000 City of Birmingham, Ala., 4% drainage bonds, Seasongood & 

~ er, Cincinnati, Ohio, and Farson Son & Co., New York, N. Y., 
submitted a bid of $1,081.00. $6 ,.0O0OO0awarded to each ‘bidder. 

5,000 City of Rn ay Territory of Alaska, 4% City of Juneau, Alaska, 

™ Board of a L. Dale Dorney, Findlay, Ohio—$1,015.19 per $1,000. 

436 ,000 oO Ee of St. Francis Levee District, West Memphis, 

., 4% levee bonds, the Union Planters National Bank &  Prust 
Go. "Memphis, Tenn., and associates—$986.50 per $1,000. 

89 ,000 City of Seal Beach, Orange County, Calif., 4 Pe breakwater bonds 

i935 and sewage treatment plant bonds of 1935, Schwabacher 
$ Co. New York, N. Y.—$1,025.70 per $1,000. 

26 ,000 Tehachapi Valley Union High School District of Kern County, 
Calif., oh, Union High School — Dean Witter & Co., New 
York, N. Y.—$1,074.68 per $1,000 

32,000 Tamer Elementary School District, Kern County, Calif., 
4% school bonds, Dean Witter & Co., New York, N. Y.—$1,075.12 
per $1,000 

4,000 Inhabitants of the Town of Madawaska, Me., 4% school s 

peng put Webster, Kennedy & Co., Inc., Boston, Mass .—$1, 
per 
77,000 City of Charlevoix, Mich., 4% sewage disposal system revenue 
bonds, Channer ities Co., Chicago, Ill., and associate— 
$l, 041.70 per $1,000. 
18,500 School District No. 5 Fractional, Leroy Township, Osceola 
County, Mich., 4% _ obligation Mg First National 
Bank of Evart, Mich., Evart, Mich.—$1,010 per $1,000. 
5,000 Town of Littleton, N. H., 4% gen neral obligation bonds, Webster, 
Kennedy & Co., Inc. » Boston, ass.— $1,135.49 per $i, 000. 

6,000 Whitefield Town School District, wunenan N. H., 4% —s 
building bonds, by - agra Kennedy & Co., Inc., Boston, Mass 
$1,115.49 per $1,000 

6,000 Town of Woodst ock, » 4% a. nents, Mansfield & Co., 

Hartford, Conn pel, O57. 06 per $1,000 

22,000 Borough of Garwood, County of Union, N. J., 4% trunk sewer 
bonds of 1935, the Southern Ohio Savings Bank & Trust Co. ss 
Cincinnati, Ohio—$1,012.10 per $1,000. 

115,000 The Board of Education of the pre of Ho-Ho-Kus, Bergen 
County N. J., 4% school rads of 193 ony ot Noyes '& Gard- 
ner, Inc., New ork, N. Y.—$1,012. 60 per $1,000. 

128,000 The Board of Education of the Borough of yoy in ee om 
Bergen, J., 4% yeey" district bonds, H. L. Allen & g A 
Pere. ¥'$1.670 per $1,000 

61,000 The Board of Haucation af the Borough of Little Silver, Mon- 
mouth ee , 4% school — J. B. Hanauer & Co., 
Newark _$1,0 Oo 66 per $1,000 

184,000 The Board of Education of the Borough of Mountain Lakes, 

—- County, N. J., £%.§ school bonds, Schlater, Noyes & Gard- 
Inc., New York, N. Y.—$1,015. 60 per $1,000. 

37,000 Township of Springfield, County of Union, N. J., 4% trunk sewer 
bonds 1935, the Southern Ohio Savings Bank & Trust Co. in 

hio—$1,032.50 per $1,000. 

Nassau County, N. Y., 4% sewer bonds, 

Van Ingen & Co., Inc., New York, 


730 


Village of Great Neck, 

52,000 age of Great Nec 

cxy series A and series  & a 8 
N. Y., and associate—$1,121.50 per $1,000. 

9,000 Central School District No. 2 of the Towns of Guilford and Nor- 

, and Butternuts ons Unadilla, Otsego 


~ Weees wich, mene o Count 
iene - County, N. 4/0 school building bonds, C. Allyn & & Rss 
Inc., New York, Y., and associate—$1, (17. .30 per $1,000 
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106,000 Board of Education os * Uma Free School District No. 15 of the 


Town of Hempstead, N. ‘te = building bonds, Edward 


. Smith & Co., New York —$1,191.999 $1, , 

10,000 Seana School District No. 1 of the Towns of Keene and Jay, 
County of Essex, N. Y.., 4% school building bonds, A. C. Allyn 

c ag Tn > ths el e ox unty oN 1 Oe ie Sa 

; i aer nsselaer Co 2 Koy . 
erases ne BO & Traders Trust Co., Buffalo, N YY —$1,051.98 


per $1,000. 
i f Watervliet, N. Y., 4% water supply bonds, Manufactur- 
decent & Traders Trus + Co., B flo, N y—si .157 87 per. $1,000. 
: Vill of West Haverstraw, N. Y., sewer co oO nas, 
gerd Cv all m & Co. Inc., New York. N.Y —$1 076.50 per $1000.” 
, Cit ory, N.C., waterwor se rovem 
aadeaand bonds. Stranahan, Harris & Co., Inc., Toledo, Ohio~$1 051 30 


1,000. 
36,000 a County, N. C., 4% school bonds, William B. Greene 
Sointy at Pisa N Cig aston ete oes, the Southern 

A unt n, . ° sc ’ 
— Ohio vines Bank & Trust Co., Cincinnati, Ohio—11,027.50 


1, , 
74,000 i, oante, Ohio, 4% court house improvement bonds, Strana- 
han, Harris & Co., Inc., Toledo, Ohio—$1,108 per $1, . 
5,000 Board of Education of the Glendale illage School District, 
Glendale, Hamilton County, Ohio, 4% fireproof school building 
bonds, Paine, Webber & Co., Cincinnati, Ohio—$1,153.18 per 


1,000. 

5,000 Sore of Education of the Hillsborough Exempted Village School 
District, Hillsboro , Ohio, 4% _ fireproof school build bonds, 
Paine, Webber & Co., Cincinnati, Ohio—$1,143.07 rete bh : 

74,500 Board of Education of the Massillon City School District, Count 
of Stark, Ohio, 4% school library bonds, Otis & Co., Cleveland, 


Ohio—$1 ,099.10 $1,000. 
,000 fs ringfield, Clark County, Ohio, 4% Springfield, Ohio 
. My hy Johnson, Kase & Co., Cleveland, Ohio—$1,190.85 


$1,000. 
; 1 District No. 57, Polk County, Ore., 4% school building 
— School Tripp & McClearey, Inc., Portland, Ore.—$1,035.10 per 


$1 : 

000 Syivan Water District, Multnomah County, Ore., 4% water- 
meatase works improvement bonds, Holt, Robbins & Werschkul, Port- 

land, Ore.—$1,056.32 per $1,000. 
12,000 the City of Umatilla, County of Umatilla, Ore., 4% water bonds, 
series B, Baker, Fordyce Co., Portland, Ore.—$9838.30 pe ons’ ees 
20,000 City of Pawtucket, R. I., 4% city hall bonds, series of 1934, the 
Southern ag} ao Bank & Trust Co., Cincinnati, Ohio— 

1,050.00 wd , ‘ 

155,000 yee ta Road Water & Sewer Sub-district, Greenville County, 
Ss. 6. 4% water and sewer bonds, McAlister, Smith & Pate, Inc., 
Greenville, 8S. C.—$950 per $1,000. 

20,500 Central School District No. 9, Pickens County, 8. C.., 4% school 
building bonds, G. H. Crawford Co., Inc., Columbia, C.— 


7 1,000. 
45,000 County of Davison, 8S. Dak., 4% court ho and jail bonds, 
Allison Williams Co., Minneapolis, Minn.—$1 032.80 per $1,000. 
10,000 City of Memphis, Shelby County, Tenn., 4 & improvement bonds, 
Union Planters National Bank & Trust Co., emphis, Tenn., 
$1,120.277 per $1,000. 
50,000 County of Anderson, Texas, 4% road improvement warrants, 
Mahan, Dittmar & Co., Dallas, Texas—$1,037.15 per $1,000. 
26,000 Cass County, Texas, 4% court house warrants, Pondrom & Co., 
0 eaked e; ode akasss foeeel i ereread Young County, Texas, 4% 
,000 Graham Independent Schoo rict, , » & 7% 
- school house nds, series of 1934, Beckett, Gilbert & Co., Inc., 
Dallas, Texas—$1,016.90 per $1,000. 
17,500 City of Tyler, Smith County, Texas, 4% public library bonds, 
the Southern Ohio Savings Bank & Trust Co., Cincinnati, Ohio— 
1,020 per $1,000. 
5,000 Sip of Lynchburg, Va., 4% water supply conduit bonds, Scott, 
Horner & Mason, Inc., Lynchburg, Va.—$1,170 per $1,000. 
16,000 Town of Port Orchard, County of Kitsap, Wash., 4% waterworks 
revenue bonds, Percy Hood, Ferndale, Wash.,—$1,000.10 per 


1,000. 
11,000 ion of Ridgefield, Clark County, Wash., 4% water works 
revenue bonds, Tripp & McClearey, Inc., Portland, Ore.— 


$1,022.60 per $1,000. 
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WE OFFER: 


$5,000 FT. PIERCE, FLORIDA, Utility 
5% Bonds due 1944-1946 


Price—104 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA : 











News Items 


California—Voters Defeat Proposed Repeal of State Income 
Tax—At the general election held on Nov. 3 the voters de- 
feated by a substantial margin Proposition No. 2, which 
provided for repeal of the State income tax law, according to 
press advices from the Pacific Coast. 


Connectizut—Job Insurance Bill Planned by General As- 
sembly—Called into special session for the first time since 
1929, the General Assembly on Nov. 5 created a joint non- 
partisan Committee to write an unemployment insurance bill 
and adjourned until Nov. 30, when the proposed measure 
will be reported, acccording to a news dispatch from Hartford 
on that date which continued as follows: 


Two proposed bills were submitted to the committee, one by a special 
commission named by Governor Wilbur L. Cross to study the unemploy- 
ment problem and the other by the Connecticut Federation of Labor. 
The commission bill proposed workers be taxed 1% of their wages, not to 
exceed $30 a year, and the labor pill proposed that contributions be by 
employers only, not more than 5% nor lessthan 2% % of wages, the premium 
to be determined by an unemployment compensation commission. Both 
bills provide for maximum payments of $15 weekly, the labor measure 
allowing payment for 48 weeks in a year also for partial benefits. Under 
tne commission bill, maximum benefits would be paid only 13 weeks a year 


Georgia—Five of Seven Proposed Constitutional Amend- 
ments Beaten—According to press reports from Atlanta on 
the results of the voting at the general election five of the 
seven proposed constitutional amendments were defeated. 
Proposals to limit the tax on tangible property to 15 mills; 
to give the State School Superintendent a four-year term; 
to lengthen the terms of the Governor and other constitu- 
tional officers, and to create the position of Lieutenant Gov- 
ernor were voted down. ite 

Approved by the voters was a proposal authorizing the 
City of Moultrie to enact a zoning ordinance, and another 
approved provides for a revision in requirements for filing 
eases before the State Supreme Court, according to report. 
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Ilowa—U. S. Supreme Court Rules Chain Store Tax Un- 
constitutional—The United States Supreme Court on Nov. 9 
held unconstitutional provisions of the Iowa chain store tax 
which is based on gross receipts. The Court was not re- 

uired to pass on provisions of the tax law which levy a 
sliding scale license tax on each store of a chain. These 
provisions had been upheld by the lower courts and are 
similar to the chain store taxes of other States. We quote 
in part as follows from a United Press dispatch out of Wash- 


ington on Nov. 9: 

he license tax ranges from $5 on each store in excess of one to $155 
on each store in excess of 50. The provisions of the law involved in tne 
ruling impose a tax of $25 on gross chain receipts of less than $50,000 
and renee up to $1,000 on each $10,000 of gross receipts in excess of $9,- 


The law was attacked by a group of chain store operators, including 
the Li tt Drug Co., 8. 8. Kresge Co., Sears, Roebuck & Co., United 
Cigar Stores, Goodyear Tire & Rubber Co., F,. W. Woolworth, W. T. 
Grant, G. R. Kinney, Inc., the Great Atlantic & Pacific Tea ©o., and 
Thrift-Way Stores, Inc. 


Kentucky—Refinancing of State Debt Agreed on—The 
immediate refinancing of the State’s entire warrant debt, 
amounting to approximately $15,900,000, at a lower rate of 
interest was agreed on Nov. 5 by State officials, according 
to an Associated Press dispatch from Frankfort on Nov. 5, 


from which we quote as follows: 

The refinancing, which Governor A. B, Chandler said would take about 
three montns, will be effected by calling in for payment all outsanding 
warrants bearing 5% interest and exchanging them for 3% obligations. 
The Court of Appeals recently held valid an agreement whereby a warrant- 
holder would be paid 3 ‘e interest a year instead of of. 

Shortly after tne conference, State Treasurer John E. Buckingham, whe 
worked out the refinanci plan, announced a call for $3,236,131.55 in 
outstanding warrants issued prior to July 1, 1933. The warrants will be 
exchanged, if the owners desire, for 3% warrants. Owners not desiring 
to excha their warrants for those bearing lower interest will be paid in 
cash on Dec. 1, Mr. Buckingham announced. The exchange warrants 
will bear 3% interest starting Nov. 18. 

Mr. Buckingham said the Dec. 1 date was set in order to distribute 
the work of the Treasurer's office in exchanging the warrants between now 
and - ca The warrants called today are those bearing tne serial num- 
bers E an . 

At the same time Mr. Buckingham announced issuance of $1,300,000 in 
new school warrants bearing 3% interest. 

Governor Chandler inted out that the reduction of 2% in the State 
debt interest rate would mean a saving of approximately $300,000 a year 
as long as the debt stands. 

The State’s warrant debt as of Nov. 4 was $15,941,917.43. 


Municipal Revenue Bond Financing Summarized— 
A brief sketch in pamphlet form of municipal revenue bond 
financing has been prepared recently in the Finance Division 
of the Public Works Administration, which is not intended 
to be exhaustive but merely a summary review of the field. 
We quote from the foreword to the booklet, outlining the 


purpose of the survey: 

The use of the revenue bond by municipalities in financing the con- 
struction or extension of revenue-producing public enterprises has reacned a 
significant volume dring the past decade. The resultant problems of 
discovering appropriate and legal methods of financing these public im- 
provements has served to emphasize the cumbersome aspects of municipal 
bond procedure, and have fostered a recognotion of the desirability of 
providing public bodies with greater flexibility in expanding their borrowing 
capacity without at the same time increasi general property taxes. The 
broadening and clarification of the scope of revenue bond financing is an 
important achievement in the field of public finance during the past few 

ears, altpougb the method itself has n successfully employed in the 
nited States over a period of 40 years. The PWA during the last three 
ears has had occasion to make an exhaustive investigation of revenue 

nd financing. Since it appears liekly that revenue bond issues will 
constitute an increasing proportion of future municipal] bond financing 
it is considered that this study will have timely interest. 

While this survey of the development of municipal revenue bond financing 
must necessarily involve the public ownership and operation of proprietary 
enterprises, previously the subject of private investment and ownership 
it is not intended to discuss the general expediency of either private or 
publicownersaip. Likewise, the factors prompting communities to finance 
various public enterprises by the issuance of revenue bonds are necessarily 
discussed, but the survey is not intended to distinguish between the relative 
merits of the various methods of financing such enterprises, or the invest- 
ment merits of the bonds issued to accomplish the ownersnip. These 
controversial questions must be solved by the States and their municipalities 
in the light of local conditions and the charecter of the public utility created 
by the financing. 

The material for this survey was prepared by Iver C. Olsen, Chief 
Finance Examiner for New England, with the assistance of other members 
of the Finance and Legal Divisions of the Federal Emergency Administration 


of Public Works. 
B. W. THORON, Director Finance Division. 


New Jersey—Special Legislative Session Contemplated—A 
special session of the Legi:lature to consider social security 
legislation will be called by Gov. Hoffman within six weeks, 
he announced on Nov. 8, in order that New Jersey may 
reap its share of the $12,000,0L0 it will contribute annually 
to the Federal Government. The Governor had previously 
stated that he saw no reason at this time for a special session 
on relief, and whcther the question of straightening out the 
relief problem for 1937 will be considered by the present 
Legislature at the special session is said to be open to doubt. 


New York City.—Board of Aldermen Set Nov. 18 for 
Hearing on Budget—The Board of Aldermen on Nov. 10 re- 
ceived the city budget for 1937 containing a tax levy amount- 
ing to $554,998,817. It was referred to the Committee on 
Finance and Nov. 18 at 2 p. m. was set as the date for a 
public hearing. The Board may reduce the size of the 
budget, but under the law it cannot increase it. 


New York State—Governor to Submit Long List of Recom- 
mendations to Legislature—The program which Governor 
Lehman plans to submit to the 1937 Legislature is said to 
have already assumed definite form. It is reported that a 
survey of his campaign pledges disclosed that the program 
would be unusually long, containing numerous recommenda- 
tions. 


Broad labor recommendations will form a major portion of his program. 

This program embraces: 

‘‘l. Maintenance of existing labor and social legislation and its vigorous 
enforcement defending it against forces which would repeal, amend or 
make it inoperative. 

‘2. Legislation to provide strict regulation of labor agents and so-called 
private detective agencies which supply labor spies and strike-breaking 
services. 
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pra} Ratification of the Child Labor Amendment to the Federal Con- 
stitution. 

“4. Legislation to limit and regulate hours of labor in hotels 

5. State-wide regulation of fee-cha g employment agencies. 

“6. If necessary, an amendment of the State and Federal Constitutions 
to provide a minimum wage law.”’ 

vernor Lehman and former Governor Roosevelt have fought, un- 

successfully, for ratification of the Federal Child Labor Amendment. The 
process Governor plans a vigorous fight for its approval at the next legisla- 

ve session. 


While social security will head the program, scores of Administration 
sponsored bills are to be introduced early in the session, it is understood. 
The Governor will continue his drive for elimination of grade crossings 
and bovine tuberculosis; flood control legislation; rural electrification; im- 
ved highways and farm-to-market roads; a balanced budget; economy 
aaeacnae aad continuance of the State Mortgage Moratorium Act; aid to 
culture; expanded markets; anti-crime measures; reduced public utility 
rates and protection for home owners. 
Observers believed that the Governor would resubmit many of his anti- 
crime bills which were defeated a year ago. 


North Carolina—Voters Approve Amendment Affecting 
Local Government Finances—In a report issued in connection 
with the proposed sale by the City of Greensboro on Nov. 
16 of $6,450,000 refunding bonds, complete details of which 
have appeared in these columns—V. 143, p. 3035—the 
Local Government Commission states that incomplete re- 
turns indicate that two amendments to the Constitution of 
North Carolina were approved by the voters at the Nov. 3 
election. These amendments, affecting the finances of local 
subdivisions in the State, will become effective upon the 
issuance of a proclamation by the Governor of the State, ex- 
pected to be made on Nov. 24, 1936. The Commission has 
summarized the provisions of the amendments as follows: 


The first of these amendments would permit the General Assembly of 
North Carolina to exempt from ad valorem taxes homes occupied by the 
owners up to a value of $1,000. In the discretion of the lature, a 
home occupied by the owner and assessed for taxes at $1,000 or less, might 
be exempted entirely or it might be exempted for a portion of its assessed 
valuation. A home occupied by its owner which was for taxes in 
an amount exceeding $1, might be exempted from ad valorem taxes for 
$1,000 of such valuation or a lesser amount. This amendment is merely 
ve and does not require the Legislature to take any action in the 
ma ; 


The second amendment is designed to restrict the incurring of additional 
debts by the State of North Carolina and the local units of Government. 
The State of North Carolina cannot incur new debts during any biennium, 
without an approvins vote of the ——. more than two-thirds of the 
amount by which its outstanding debt was reduced during the preceding 
biennium; and no local unit can incur new debts during any fiscal yor. 
without an epprevine vote of the ple, more than two-thirds of the 
amount by which the outstanding dsbt of the unit was reduced during the 
preceding fiscal year. These restrictions do not apply to funding or re- 
eee ge operations, nor to tax anticipation loans to be repaid during the 

year. 

Inasmuch a8 both of these amendments will tend to restrict and limit 
the incurring of new debts by local units in North Carolina, it is probable 
that the bonds of such units issued and outstanding prior to the effective 
date of the amendments will be enhanced in value. The Constitution of 
the United States will prevent the first amendment above referred to from 
affecting bonds issued prior to the date when this amendment becomes 
effective. For this reason the City of Greensboro has been uired to 
hasten its plans so as to make delivery of the bonds herein offered not 
later than Nov. 23. 


North Dakota—William Langer Returned to Governorship 
—William Langer, running as an independent after his defeat 
in the Republican primary, bested his closest competitor, 
Governor Walter Welford, at the general election, and re- 
turned to the office from which he was once removed, it is 
stated in an Associated Press dispatch from Bismarck. 


Langer's term as Governor was marked by three trials on charges of 
permitting the use of Federal relief funds for political purposes. He was 
convicted in the first one and removed from office by the State Supreme 
> ee? Sa second trial ended in disagreement, but he won acquital in 

e . 

Twice the former Governor broke with the powerful Non-partisan League. 
Many of the members supported Welford in the gubernatorial contest. 
Although Langer had been a leader of the League—the dominant Re- 
publican faction—he gathered his vote Tuesday without its aid. Senator 
Gerald P. Nye, Republican, campaigned against him. 


Ohio—Special Session Scheduled for Nov. 17—Agreement 
is said to have been reached on Nov. 4 to conduct a renewed 
session of the General Assembly on Nov. 17. The purpose 
of the session is reported to be to readjust the retail sales 
tax law to conform to the constitutional amendment, barring 
the tax on food. Other details are to be cleared up, prepara- 
tory to ending the business of the year. 


Rhode Island—Special Session of Legislature Contem- 
plated—A special session of the General Assembly will be 
called, prey this month or early in December, it was 
revealed on Nov. 5 by Lieutenant Governor Robert E. 
y meow who is also Governor-elect, according to the Provi- 

ence “Journal” of Nov. 6. The session will be necessary, 
Mr. Quinn is reported as saying, to change the date on 
which the Rhode Island presidential electors are to meet to 
cast the State’s four electoral votes for President Roosevelt. 
Because of the so-called Lame Duck Amendment, the Presi- 
dent will take office on Jan. 20, instead of March 4. 


United States—Sales Tax Wins and Loses in Various 
States—An Associated Press dispatch from Chicago on 
Nov. 10 reported as follows on the outcome of the balloting 
at the general election on sales tax propositions and other 
amendments: 

The general sales tax, a campaign issue in at least half a dozen States, 
met with both victory and defeat in the Nov. 3 elections. 

A prepense constitutional amendment to repeal Michigan's 3% sales 
tax on foodstuffs was defeated by eee 150,000 votes. Ohio 
on the other hand, voted for repeal of that State’s levy of 3 fe on food 
consumed inthe home. The tax, estimated to bring in $12,000, annually, 
will be lifted tomorrow. 

Incomplete returns from a referendum in Idaho, where a 2% tax is in 
effect, showed repens favored. Mississippi voters rejected a proposed con- 
stitutional amendment which would have enacted the sales tax as a con- 
sumer’s levy. A tax of 2% already is in effect. 

Adoption of a constitutional amendment in Colorado for a $45 a month 
old-age pension was approves. 

hanges were in sight for the 2% sales tax of Arizona. Governor B. B. 
Moeur, father of the tax, was defeated by R. C. Stanford, Governor-elect, 
who favored repeal. Spokesmen for Mr. Stanford said a bill would be 
introduced in the Legislature, convening Jan. 1, to repeal the provision of 
the present law. 

In Illinois voters re-elected Democratic Governor Henry Horner, whose 
Republican opponent, C. Wayland Brooks, promised repeal of the 3% 
occupational, or sales, tax as it affected necessities 
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OFFERINGS WANTED 
Arkansas—IIlinols—Missourli—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 














Bond Proposals and Negotiations 
ALABAMA 


MOBILE, Ala.—DEBT READJUSTMENT PLAN DECLARED OPER- 
ATIVE—At a joint meeting of the chairman of the bondholders’ com- 
mittee and tne city officials, a public declaration was made by the city 
and committee to tue effect that tne plan of readjustment dated Jan. 1, 
1936, is now operative. This declaration means that tne committee has 
obtained the assent of over 75% of the obligations coming within the sco 
of the refunding plan, and this figure does not include a very substantial 
amount of obligations of the city held by owners who have indicated that 
they will immediately deposit their securities when the plan has been 
declared in operation. 

The city in its announcement states, ‘‘The Board of Commissioners of 
the City of Mobile are happy to announce that tne plan for refunding the 
indebtedness of the city bas n declared operative, waich means that the 
_ is now effective. The new bonds have been prepared and the City 

ommission has adopted a resolution directing the proper officials to sign 
and deliver them to the bondnolders through the committee in exchange 
for the old bonds in accordance with the plan. 

“This marks the commencement of a new era for the City of Mobile, 
After having been in default in its obligations for a period of more than 
four years, it will, upon the exchange of all obligations covered by tne plan, 
face the future with no past due indebtedness, and with a reduction in the 
interest on its bonded debt amounting to approximately $400,000 per 
annum,’’ 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS CONDITIONALLY 
AWARDED—lIt is stated by E. C. Doody, Clerk of the Board of Revenue 
and Road Commissioners, that the following bonds aggregating $1,350,000, 
offered for sale on Oct. 23, an option on which was granted at that time 
for one week as noted here, have been sold to a syndicate headed by 
McAlister, Smith & Pate, Inc., and including Watkins, Morrow & Co. 
Birmingham; First Nationa] Bank of Mobile, and the Merchants National 
Bank of Mobile, as 4s at a price of ¥9, a basis of about 4.58%, subject 
to final approving opinion of Chapman & Cutler of Chicago. he issues 
are as follows: 
$675,000 general funding bonds. Due from Dec. 1, 1941 to 1966, incl. 

525,000 road and bridge bonds. Due from Dec. 1, 1941 to 1966, incl. 
150,000 refunding bonds. Due from 1939 to 1966, incl. 

The general funding issue is a general obligation of the county and the 
other two issues, in addition to enjoying that status, are further secured 
by a pledge of a 2%-milltax. The bankers will make formal public offerings 
subject to attorney’s opinion, at an early date. 


MONTGOMERY, Ala.—BONDS OFFERED TO PUBLIC—A new issue 
of $250,000 5% refunding bonds was offered on Nov. 13 for public sub- 
scription at a price to yield 4.75%, by a syndicate composed of Fenner & 
Beane, of New Orleans, Fox, Einhorn & Co., Nelson, Browning & Co., and 
Grau & Co., all of Cincinnati. Due on Dec. 1, 1956. 


ARIZONA 


MESA UNION HIGH SCHOOL DISTRICT, Ariz.—BOND SALE— 
An issue of $120,000 44%% school building bonds recently approved by the 
voters has been sold to fsnes, Ely, Beck & Co. of Phoenix at par. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


LITTLE ROCK, Ark.—BOND REFUNDING CONTEMPLATED— 
Mayor R. E. Overman reports negotiations are under way to refund 
$1,400,000 of the city’s 44% bonds at a rate of not more than 44%, 
with maturities over 18 years. The city last month forwarded to the Chase 
National Bank, paying agent, semi-annual bond and interest payment of 
$101,990. Larger amounts will be due in succeeding years, and it is anti- 
cipated that the city mot have difficulty in meeting maturities which 
do not coincide in date with periods of maximum tax collections. In recent 
years, the principal payment of $33,000 was delayed several months until 
the tax revenue accumulated. Mayor Overman estimated that the bonds 
might be refunded on a basis to reduce interest and principal $44,000 
annually. 


ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis) Ark.— 
BONDS OFFERED TO PUBLIC—A up composed of the Union Planters 
National Bank & Trust Co., the First National Bank, and the Federal 
Securities Co., all of Memphis, is offering for genera] investment a total 
of $436,000 4% right-of-way series R bonds. Denom. $1,000. a 
April 2, 1934. Due on April 1 as follows: $55,000, 1954 to 1960, and $51,000 
in 1961. Prin. and int. (A. & O.) pa able at the National Bank of Com- 
merce Memphis, or at the Centra anover Bank & Trust Co. in New 
York. These bonds are priced at 101.50 for all maturities. 


ST. FRANCIS LEVEE DISTRICT, Ark.—BOND CALL—The fol- 
lowing outstanding 6% bonds are called for retirement as of Jan. 1, 1937: 
$50,000 series B nds, numbered 201 to 250; dated Oct. 1, 1903, and 

ayable in 1943. 
100,000 sentae C bonds, numbered 151 to 250; dated April 1, 1905, and 
payable in 1945. 

Bonds will be paid upon presentation at the National Bank of Commerce 

in Memphis. 


TEXARKANA SPECIAL SCHOOL DISTRICT, Ark.—BOND 
TENDERS ASKED—F. E. Wilson, District Sec. etary, announces that the 
district is onene for tenders ofits outstanding bonds, which will be received 
until Nov. 15. 
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California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


FEL MONTE SCHOOL DISTRICT, Calif.—BOND ELECTION—An 
election will be held on Noy. 17 at which a proposal to issue $100,000 school 
building bonds will be voted upon. 


KERN COUNTY (P. O. Bakersfield), Calif.—BOND OFFERING— 
F. E. Smith, Clerk of the Board of Supervisors, will receive bids until 11 
a.m. Nov. 30 for the purchase of $90,000 5% bonds of Mojave School Dis- 
trict. Denom. $1,000. Certificate check for 10%, required. 


KINGS COUNTY (P. O. Hanford), Calif.—BOND OF FERING—E. F. 
Pickerill, Clerk of the Board of County “ale Aa te will noon ve bids until 

p. m. Nov. 20 for the purchase of $48,000 4% bonds of Lemoore Union 
Elementary School District. Denom. $1, 000. Certified check for 5%, 
required. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif. —BONDS DE- 
FEATED—At the general election on Nov. 3 the voters are said to have 
rejected the proposal to issue $5,000,000 in exposition bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND 
ELECTION—At a special election to be held on Nov. 17 the voters will 
pass on the proposed issuance of $100,000 in school building bonds, it is 


stated. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING—L. E. Lampton, County Clerk, will yy bids until 2 p. m. 
Nov. 17 for the purcnase at not less than par of $6,000 school building 
bonds of San Dimas School District. Bidders are to name rate of interest, 
not to exceed 5%. Denom. $1,000. Dated Jan. 1, 1936. Principal and 
interest payable at the County Treasury in New Orleans. Due $2,000 
on Jan. 1 in 1937, 1938 and 1939. Certified check for 3% of amount of 

Supervisors, re- 











bonds bid for, payable to the Chairman of the Board of 
quired. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
TENDERS ASKED—Sealed offerings will be received up to 2:00 p. m. 
Nov. 24, by L. E. Lampton, Clerk of the Board of Supervisors, of matured 
or unmatured bonds of the following special assessment districts: 


County Districts 


County A. & I. No. 24, Washington Place. County A. & I. No. 30, 
Broadway. County A. & I. No. 44, Las Tunas Drive. County A. & I. 
No. 54, Long Beach Blvd. County A. & I. No. 115, Atlantic Ave. County 
A. & I. No. 136, 9th Street, Mines Ave. County A. & I. No. 137, 9th £t., 
Mines Ave. County A. & 1. No. 144, Cherry Ave. County A. & I. No. 145, 
Market St., Dairy Ave. and South St. County A. & I. No. 202, Anaheim- 
Telegraph Rd. County A. & I. No. 207, Avalon Blvd. County A. & I. 
No. 217, Amelia St. County R. D. l. No 257, Norton & Michigan Aves. 
County R. D. 1. No. 259, Liano Co. Line Rd. ‘County R. D. I. No. 269, 
Cornell Canyon Rd. County R. D.1. No. 275, Olive St. County R. th Be 
No. 278, Norton Ave. 


Arcadia A. & I. No. 1, Huntington Drive. Culver City A. & I. No. 1, 
Washington Place. Culver City A. & 1. No. 2, Venice Blvd. El Monte 
A.& 1. No. 1, Lexington St., &c. El Monte A. & I. No . 2, Nevada St., et al. 
Hawthorne A. & I. No. A. Hawthorne . Ballona Aves. ‘Inglewood A. & l. 
No. l, Commercial St. Inglewood A. & I. No. 3, South Market St. Los 
Angeles A. & I. No. 1, (Tujunga) East Michigan Blvd. Los Angeles M.I.D. 
No. 63, Sherman Way-Beverly Glen. Los Angeles M.1D. No. 67, Devon- 
shire Ave. Lynwood A. & 1. No. 15, Long Beach Blvd. Lynwood A. & I. 
No. 16, California St. Lynwood A. & 1. No. 18, Century Blvd. Lynwood 
A. & 1. No. 19, 114th St. Lynwood A. & I. No. 20, Tweedy & Abbott Rd. 
Lynwood A. & I. No. 24, Fernwood & Morton Rd. Lynwood A. & I. No. 
26, 114th St. , OL. ‘Manhattan Beach A, & I. No. a: Sepulveda Blvd. 
Monrovia A. & I. No. 3, Huntington Drive. Montebelio A. & I. No. 6, 
Garfield Ave. Monterey Park A. & I. No. 1, Garfield Ave. Monterey 
Park A. & I. No. 2, Atlantic Ave. San Gabriel A. & I. No. 2, Mission 
Drive. Santa Monica A. & I. No. 1, Broadway. South Gate A. & I. No. l, 
State St. South Gate A. & I. No. 9, Firestone Ave. South Gate A. & I. 
No. 11, Wright Rd. 

All offerings submitted must be firm for 13 days subsequent to the date 
of opening, i , through Dec. 8, 1936. 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.— BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Nov. 24, by J. M. Backs, County Clerk, for the purchase of two issues of 
bonds aggregating $611, 000, divided as follows: 
$124,000 Santa Ana School District bonds. Due from 1938 to 1956, incl. 

487 ,000 conte Ana High School District bonds. Due from 1937 to 1956, 

nc 

Int. rate is not to exceed 3.40%, payable semi-annually. Denom. $1,000. 
Dated Dec. 1, 1936. Prin. and int. payable at the office of the County 
Treasurer. The successful bidder will be furnished with the approving 
opinion of O’Melveny, Tuller & Myers, by Los Angeles. All bids must be 
unconditional. These bonds will not be sold for less than par and accrued 
int. A certified check for 3% of the par value of the bonds bid for, payable 
to the order of the County Treasurer, is required. 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
$1,332,000 issue of 4% semi-ann. water distribution, 1933, bonds offered 
for sale on Nov. 9—V . 143, p. 3031—was ‘we toa 2 syndicate composed 
of the National City Bank, Estabrook & C ilds & Co., and 
Mackey, Dunn & Co., all of New York, Thy a premium of $167, 307, 
equal to 112.56, a basis of about 2.47 %. ated Dec. 1, 1933. Due from 
Dec. 1, 1936 to 1953 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
reoffered the above bonds for general subscription, priced to yield from 
0.35% on the 1937 maturity, up to 2.50% on the 1953 maturity. 

SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—BOND OFFER- 
ING—The County Supervisors will receive bids until Nov. 23 for the pur- 
gnane, of an issue of $100,000 school building bonds of Watsonville School 

strict. 

SWEETWATER HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—A special election will be held on Dec. 10° at which a proposal to 
issue $175,000 school building bonds will be voted upon. 


Municipal Districts 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


COLORADO (State of)—- WARRANT OFFERING—As already reported 
in these columns, the State Highway Department will receive bids until 
11 a. m. Nov. 17 for the purchase at not less than par of $15,000,000 cou- 
pon State Highway Fund revenue anticipation warants. Bidders are to 
name rate of interest, in a multiple of 4 %, but not to exceed 4%. Denom, 
$1,000. Dated June 1, 1936. Principal and semi-annual interest (June 1 
and Dec. 1) payable at the State Treasurer’s office, or at the Bankers Trust 
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Co.in New York, at holder's option. Due on June 1 as follows: gg 000, 
1939; $770,000, 1940; $795,000, 1941; $815,000, 1942; $ i943; 
$870,000, 1944; $890,000, 1945; $920, 000, 1946; $950,000, 1947; ‘$945,000 
1948; $l, 005, 000, 1949; $i, 035 1950; $1,070, 000, 1951; 

1952: $1,130,000, 1953; and $1, O80, O00. 1954. Certified check for '$130'00 
pa able to the State Highway ‘Department required. Delivery to be fae 
in Denver on or about Dec. 1. Bids are to made on forms obtained from 
Peter Seerie, Chairman of the Highway Advisory Board. Said warrants 
and the interest thereon are 1 ag solely from the Highway Anticipation 
Fund and constitute a first lien upon the revenues in the State Highway 
Fund derived by way of excise taxation from the imposition of any license, 
registration fee or other charge with respect to tne operation of any motor 
vehicle upon any public nighway in the State and from the imposition of any 
excise tax on gasoline or other liquid motor fuel. The ap pproving legal 
opinions of Pershing, Nye, Bosworth & Dick, of Denver, and of Masslich 
& Mitchell, of New Work. ‘will be furnished the purchaser. 


State Highway Department Financial Statement Sept. 30, 1936 


Bal. High’y Fund, Dec, 31, '35: 
State [reasurer 
Time warrant 
Revolving fund 
Federal force account 





$897 ,879.48 
$18,200.00 





Supplementary fund balances 





Total balances $916,079.48 
Receipts: 
U.S. Government 


Internal improvement .- - . - 
Private CariG? . .cecccecces 

eS SER s ob heocutboceve 
Commercial carrier 

Motor vehicle licenses 

Motor vehicle fines 

Highway receipts 

Sale anticipation warrants _10, 000, 
Premium wr 
Motor fuel refunds 

18,258,720.68 


$91,666.67 
$18,167,054.01 
$19,083 ,133.49 








Less transfer int. on antic. warrants... 








Total balances and receipts 

Disbursements: 

Federal aid projects $5,535,704.67 

State projects 911,887 .26 

A. W. projects 414,558.61 

Maintenance 962, 599. 57 

Maint. equip. & supplies - — 

Surveys 

Traffic signs 

Courtesy patrol 

County audit - 

Planning survey ......... 

Property and equipment - — 

Warrants account 


Administration 
$8 ,819,980.23 


$600 ,000 .00 








Government reimbursement 





Total disbursements $9 419,980.23 
Balances, Sept. 30, 1936: 
Highway fund: 
State Treasurer 
Time warrants 
Revolving fund... ..... 
Federal force account - — — 


$2,769,072 .69 
333 .42 
9,500.00 
25,000.00 


Supplementary fund State Treasurer - . — 








$9 ,663 ,153 .26 
$19,083 ,183.49 


KIOWA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Eads), Colo. 
—BON DS SOLD—lIt is stated by the District Secretary that eit. ~— re- 
funding bonds approved by the voters on July 31, have been sold 


CONNECTICUT 


DARIEN, Conn.—BOND OFFERING—Sealed bids will be received 
until noon on Nov. 16 for the purchase of $225,000 not to exceed 24% 
interest junior high school bonds. Dated Oct. 1, 1936. Due $15, 000 
annually from 1937 to 1951, incl. Bidder to name one rate of interest on 
all of the bonds, expressed in a multiple of “a of 1 

Sealed bids should be addressed to J. . re , Ae Town 
Treasurer. Dated Oct. 1, 1936. Denom. $i 000. Due $15,000 on Oct. 1 
from 1937 to 1951, incl. Principal and interest (A. & O.) payable at the 
Home Bank & Trust Co., Darien. Bids must be accompanied by a certified 
check for 2% of the issue, payable to the order of the Town Treasurer. 

The bonds will be engraved under the supervision of the First National 
Bank of Boston, and the authenticating certificates of both the Home 
Bank & Trust Co. of Darien and the First National Bank of Boston will be 
signed thereon. The legality of this issue will be approved by Ropes 
Gray, Boyden & Perkins of Boston, a copy of whose opinion will be farniohed 
without charge to the purchaser. Duplicate copies of the original . 
and complete transcript of proceedings covering all details required 
proper issuance of the bonds will be filed wita the Home Bank & Trust 
Co. of Darien and the First National Bank of Boston where they may be 
inspected. Bonds will be delivered to the purchaser on or about Wednes- 
day, Nov. 25, 1936, at the First National Bank of Boston, 17 Court St. 
office, Boston, Mass. 


Financial Statement Nov. 1, 1936 


Assessed valuation Nov. 1, 1936 (incl. tax exempt property) - .$21,998, oo) 
I Nin a ls a a te ee I I ee 1. 9,922 
Total bonded debt (including this issue) 
Floating debt, demand notes 

Darien has no taxing subdivisions. Population (est.), 8,800. 


Due Rate 
April 1 19 mills 
401,972.12 April 1 18% mills 

406,976.05 April 1 18% mills 49,353.52 


WATERBURY, Conn.—BOND SALE—The $1,500, rs relief bonds 
offered on Nov. iz were awarded to a syndicate composed of Lazard Freres 
& Co., Inc.; B. J. Van Ingen & Co., and the Bank of the Manhattan Co. of 
New York: ‘Washburn & Co. of Boston and Roy T. H. petees & Co. of 
Hartford. The bonds will bear interest as follows: $625,0 OO maturi 
from 1940 to 1944 2%, $500,000 from 1945 to 1948 154% and $375,00 
from 194Y to 1951 2%. The purchasers are paying a premium of $488, 
equal to 100.032. Dated Nov. 1, 1936. Due $125,000 yearly on Nov. l 
from 1940 to 1951. A syndicate comprising Lehman Bros.; Phelps, Fenn & 
Co., and Rutter & Co. bid par, $625,000 bonds running from 1940 to 1944 
to bear 2%, $250, 000 coming during 1945 and 1946 1%% and the 
balance of the issue 2% 


Total balance 





U moons 


Tax Levy 
$401,373. 41 


Financial Statement 
(Oct. 29, 1936) 


ED | BRR reepeapgeerncr tei Bs SES il RE PRE Se ey ae $194,163 ,556. 0 
Tax rate on list 1935, payable May 1, and Oct. 1, 1936--.. 3146 mi 


Estumated Revenue for Year 1936 
$5,118,750.00 


1,233 ,356.00 
$6,352,106.00 


Miscellaneous items— Including state school grants, licenses, 
Assessments, water rents, grants and gifts 
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Bonded Indebtedness 
IIL. nny ixs tps Hab adbbetbndbateedeubewd $6,618,000.00 
tn. Jide « secnoedbendsoodaasseodebiea 1,490,000 .00 
DO 1s, ncn nn ene en dn erties aie eatin eaten tata 803 ,000 .00 
a il PRR eGR PS MES ME EE IN SRE aa IIT 2,214,000.00 
ERE A ER IE ESE, RS SRE 1ST RSE Sled RAR tat ai 1,620 ,000.00 
8 RR AS aS aC TY aa a 283 ,000. 
Phd oti dindnecbtitbdtondbdidtineatones etantnadth ened 3,440,000.00 
ee Gees CREED... ..« csactenscnechoannnenes $16,468,000.00 
OO le $6,618,000 .00 
Sinking funds, other than water_... 150,000.00 6,768,000.00 
Bees CERES CREE... oc. ook ootatnacladsinsocenne $9,700,000 .00 
Statistics of the City of Waterbury—Population at Different Periods 
[ié¢ntmadsedhedubanaene 33 ,202 inp anbeankeodaneetenen 51,139 
ee 91,715 Tes its cn noite tien Gotenah enti einen ie 101,025 


0 
The water department is owned and operated by the municipal govern- 
ment and has a total storage capacity in excess of three billion gallons, 
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FLORIDA 


BAKER COUNTY SPECIAL TAX DISTRICT NO. 2 (P. O. Mac- 
clenney) Fla.—BONDS SOLD—It is stated that $18,000 4% school bonds 
were purchased at par by the Public Works Administration. Prin. and int. 
(J. & J.) payable at the office of the County Superintendent. (A $19,000 
issue of 6% school bonds was offered for sale without success on March 9.) 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND VALIDITY 
UPHELD—tThe State Supreme Court is said to have approved the issuance 
of the $1,100,000 in bridge revenue bonds mentioned in these columns 
recently—V. 143, p. 2557—dismissing the petition to restrain their issuance 
by the County Commissioners. 


JACKSONVILLE, Fla.—BOND OFFERING—Sealed bids will be 
received until 2:30 p. m. on Dec. 14, by M. W. Bishop, Secretary of the 
City Commission, for the purchase of a $300,000 issue of refunding of 1936 
coupon bonds. Interest rate is not exceed 6%, payable J. & J. Denom, 
$1,000. Dated Jan. 1, 1937. Due offi Jan. 1, 1957. Prin. and int. payable 
in Jacksonville or at the Manufacturers Trust Co. in New York City. Bonds 
are registerable as to principal. These bonds were authorized by a reso- 
lution ~ 2 oy by the City Council and they have been validated and 
confirmed by a decree of the Circuit Court of Duval County, Fla. The 

urchaser will be furnished with the legal approving opinion of Thomson, 

‘ood & Hoffman of New York, free of charge. No bid for less than par 
value will be considered. A certified check for 2% of the par value of the 
bonds bid for, payable to the City Treasurer, is required, 


LEVY COUNTY (P. O. Bronson), Fla.—BONDS NOT SOLD—The 
two issues of 6% coupon school bonds aggregating $22,700, offered on Nov. 
6—V. 143, p. 2557—-were not sold as no bids were received. The issues 
are divided as follows: 
$13,200 bonds of Special Tax School District No. 2. 

1939 1964 


to " 
9,500 bonds of Special Tax School District No. 1. Due from Jan. 1, 
1939 to 1964. 





Due from Jan. 1, 


MONROE COUNTY (P. O. Key West), Fla..—-REFUNDING BONDS 
TO BE ISSUED SOON—R. E. Crummer & Co., Orlando, fiscal agents for 
the county, announce under date of Nov. 10 that legal and clerical proceed- 
ings should be completed to permit delivery of the refunding bonds provided 
for in the refinancing program, sometime around Nov. 20. Bondholders 
are asked to execute the formal deposit agreement and deposit the bonds, 
together with past due coupons attached, with the First National Bank of 
Chicago. The fiscal agents further state that bondholders so inclined 
will be able to attend a meeting to be held at Chicago on Nov. 20, at which 
various officals of local sub-divisions of Florida, including representatives 
of —— County, will discuss their financial problems with a group of 
creditors. 


SARASOTA, Fla.—CERTIFICATE SALE DETAILS—In connection 
with the sale of the $65,000 water works revenue certificates to the Public 
Works Administration, as noted here recently—V. 143, p. 3031—it is stated 
by the City Clerk that the certificates are dated Dec. 1, 1935, and mature 


over a period of 20 years. 
iDAHO 


CALDWELL, Idaho—BOND OFFERING—0O. E. Fritts, City Clerk, 
will receive bids until 8 p. m. Nov. 23 for the purchase of $45,000 coupon 
general obligation bonds, which are to bear interest at no more than 3\% %. 

enom. $1,000. Dated Dec. 1, 1936. Principal and semi-annual interest 
(June 1 and Dec. 1) payable at the City Treasurer’s office, or at the Chase 
National Bank in New York, at holder’s option. Certified check for 5% 
of amount of bid, payable to the City Treasurer, required. 


KELLOGG, Idaho—BOND SALE—The $37,000 issue of refunding 
bonds offered for sale on Nov. 9—V. 143, p. 2884—was awarded to the 
First National Bank of Spokane, divided as follows: 

$15,000 as 2s, and $22,000 as 2 \s, according to the City Treasurer. 


LATAH COUNTY GOOD ROADS DISTRICT NO. 1 (P. O. Kend- 
rick), Idaho.——BOND OFFERING—F. C. Lyons, Secretary of the Board 
of Commissioners, will receive bids until 1 p. m. Nov. 21 for the purchase 
of $21,000 coupon refunding bonds, to bear interest at no more than 6%. 
Denom. $500. Dated July 1, 1936. Principal and semi-annual interest 
payable at the District Treasurer's office, the State Treasurer's office, or 
at some bank or trust company in Idaho. Due as follows: $3,000, 1938 
and 1939; $3,500, 1940 and 1941, and $4,000, 1942 and 1943. Certified 
check for 5% of amount of bid, required. 


McCALL, Idaho—BOND SALE—The $17 ,400 issue of sewer system bonds 
offered for sale on Oct. 30—V. 143, Dp. 2884—-was purchased by Sudler, 
Wegener & Co. of Boise, as 544s at par. No other bid was received. Due 
from 2 to 20 years after date. 


FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. St. An- 
thony), Idaho—BOND OFFERING—S. D. Farnsworth, District Clerk, 
will receive sealed bids until 8 p. m. on Nov. 23 for the purchase of $33 ,000 
4% school bonds. Dated Dec, 1, 1936. Denom, $1,000. Due $3,000 on 
July 1 from 1946 to 1956,incl. Prin. andint. (J. & J.) payable at the Com- 


mercial National Bank, St. Anthony. A certified check for $1,000, payable 
to the order of the District Treasurer, must accompany each proposal, 
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SANDPOINT, Idaho—BOND SALE—The $50,000 issue of coupon 
municipal electric light plant bonds offered for sale on Nov. 9—V. 143, 
2 34—was purchased by Childs & Montandon, of Boise, according to 
the City Clerk. Due in from two to 20 years. 


TWIN FALLS, Idaho—BOND ELECTION—It is stated by the City 

Clerk that an election has been called for Dec. 15 in order to vote on the 

roposed issuance of $200,000 in not to exceed 6% water system bonds. 
ue in from 2 to 20 years. 


ILLINOIS 


CHICAGO, Ill.—FUNDING OF JUDGMENTS TO SAVE $240,000 
ANNUALLY—The proposed funding of $12,000,000 in judgments through 
the sale of that amount of bonds will permit a saving to the city of about 
$240,000 in interest charges annually, R. B. Upham, City Comptroller, 
advised the finance committee on Nov. 5, in announcing that the ordinance 
providing for the new issue will be introduced at the Dec. 2 meeting of the 
City Council. The bonds, he said, may be sold to bear 3% interest as 
against that of 5% paid on the debts to be refinanced. Judgments entered 
by the courts against the ye as of Nov. 5 totaled $17 ,251,344.80. Although 
the present debt of $122,837,000 is ‘considerably in excess of the limit of 
5%’ of the city’s taxable basis, the Comptroller declared that attorneys 
have advised that bonds may beissued to take up judgments obtained during 
the years when the municipal debt was within statutory limits. This 
means, he sadded, that $12,000,000 in judgments rendered by the courts 
prior to April 1, 1931 may be paid off by means of a bond issue. Mr. 
Upham also declared that a test case was planned in the [Illinois Supreme 
Court to determine if judgments incurred since 1931 could be included in 
the refunding program. The bonds proposed to be issued would run for 
20 years, with three intermediate s of call. Admitting that there 
will have to be an additon to the nd and interest fund to service the 
scheduled $12,000,000 issue, the Comptroller pointed out that the increase 
will be offset by the eventual reduction of the present levy of $1,250,000 
a year for the judgment fund. No interest has been paid on judgments 
since 1932, according to the Comptroller, and the amount currently 
delinquent is about $4,000,000. 


CHICAGO, IIl.—HOLDERS OF JUDGMENTS MUST REGISTER 
CLAIMS—R. B. Upham, City Comptroller, announces that judgments 
rendered against the city prior to April 1, 1931, and interest thereon, will 
be paid in cash from the proceeds of a sale of judgment bonds. Trans- 
cripts of each judgment and deeds in condemnation proceedings must be 
transmitted not later than Nov. 20, 1936 to the office of the City Comp- 
troller. The Comptroller, in turn, will issue his official receipt therefor 
and agree to hold such transcripts and deeds for the benefit of the judgment 
creditor subject to payment of the judgment. 

This is absolutely necessary to identify the person or corporation auth- 
orized to receive payment and sign satisfaction of judgments. Identifica- 
tion of judgment creditors and computing accrued interest will involve 
considerable time and labor, hence the urgency of prompt action. 

At a later date notice will be given relating to the date of payment of 
judgments rendered subsequent to April 1, 1931. Owners of such judgments 
should advise the City Comptroller of their names and present addresses. 


DOWNERS GROVE SANITARY DISTRICT (P. O. Downers 
Grove), Ill.—BOND SALE—Dorothy Stanton, District Treasurer, informs 
us of the sale in August of $50,000 434% coupon, registerable as to prin- 
cipal, funding bonds to the H. C. Speer & Sons Co. of nee at — and 
accrued interest. Dated Aug. 1, 1936. Denom. $1,000. ue Dec. l, 
1955. Callable beginning in 1950. Interest payable J. & D. 


FLOSSMOOR, Ill.—PRICE PAID—The $24,000 4% sewage disposal 
plant bonds awarded recently to John Nuveen & Co. of Chicago—V. 143, 
p. 2405—were sold to the bankers at par plus a premium of $606, equal to 
102.52, a basis of about 3.74%. Dated Oct. 1, 1936 and due as follows: 
$1,000 from 1939 to 1948, incl., and $2,000 from 1949 to 1955, incl. 


HAMMOND, Ill.—PRICE PAID—In purchasing recently an issue of 
$5,500 water bonds, N. L. Rogers & Co. of Peoria paid a price of par for 
4s. Issue matures $500 annually on Oct. 1 from 1938 to 1948, incl. 


OTEGO TOWNSHIP, Fayette County, IIl.—BOND SALE—Ballman 
& Main of Chicago have purchased and are now offering to investors at 
prices to yield from 1.75% to 2.90% an issue of $30,000 44%% coupon 
registerabie as to principal, gravel road bonds. Denom. $1, , a 
Nov. 1, 1936. Principal and semi-annual interest (June 1 and Dec. 1) 

yabie at the Continental Lilinois National Bank & ust Co. of Chicago. 

ue on Dec. 1 as follows: $2,000, 1938 and 1939; $3,000, 1940 to 1945; 
and $4,000, 1946 and 1947. 


INDIANA 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE—The 
$77,000 Memorial Hospital improvement bonds offered on Nov. 12—V. 
143, p. 2885—were awarded to the City Securities Corp. of Indianapolis as 
2%s, at par plus a premium of $530, equal to 100.68, a basis of about 2.63%. 
or nes 12, 1936 and due $3,850 May 15 and Nov. 15 from 1938 to 
1947, inclusive. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING— 
The County Commissioners will receive bids until Dec. 5, for the purchase 
of $357,225 bridge bonds, which will bear interest at no more than 3%. 
Denom. $1,000, except one for $1,225. Due 10 bonds each six months 
beginning July 1, 1938. 


DELPHI-DEER CREEK TOWNSHIP CONSOLIDATED SCHOOL 
DISTRICT (P. O. an gy Ind.—BOND SALE—The $81,200 4% 
bonds offered on Nov. 6—V. 143, p. 2558—were awarded as follows: 
$47,990.30 Deer Creek School Township bonds sold to Jackson-Ewert, 

Inc. of Indianapolis, at par eT a premium of $2,717, equal to 
105.661, a basis of about 3.21%. Due as follows: 1 
July 1,'1938; $2,000 Jan. 1 and $1,500 July 1 from 1939 to 
1950, incl.; $2,000 Jan. 1 and $2,490.30 Jury 1, 1951. 
33,209.70 Delphi School Town bonds sold to McNurlin & Huncilman, of 

Indianapolis, at par plus a premium of $1,881, equal to 105.664, 
a basis of about 3.1¥%. ue as follows: $1, July 1, 1938; 
$1,500 Jan. 1 and $1,000 Jmy 1 from 1939 to 1950, incl.; 
$1,500 Jan. 1 and $709.70 July 1, 1951. 

Each issue is dated Nov. 6, 1936. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE POST- 


PONED—Date of sale of the $3,000 not to exceed 4% interest refun 
bonds, described in a previous issue, has been postponed from Nov. 1 


to Nov. 16. 
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IOWA 


ALBIA SCHOOL DISTRICT, lowa—BOND SALE—The district has 
sold $30,000 234% school house refunding bonds to the Carleton D. Beh 
Co. of Des Moines. Dated Jan. 1, 1937. Due from 1944 gol1953. 


DAVENPORT, lowa—PRE-ELECTION SALE—A syndicate composed 
of C. W. McNear & Co.; A. C. Allyn & Co., both of Chicago; Stifel, Nicolaus 
& Co., of St. Louis; and Whellock & Cumins, of Des Moines, is reported to 
have purchased subject to the election to be held on Nov. 27, the $3,- 
000,000 water revenue bonds mentioned in these columns recently—V. 143, 

3032. It is said that the interest rate was 2.90% and a premium of 


6,000 was paid. 
DYSART, lowa—MATURITY—The $12,000 town hall and community 
building bonds sold last month to the Dysart National Bank as 2s at a 
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Pe of 101.33, mature as follows: Be00 from 1937 to 1947, incl.; $1,000, 
948; $500, 1949 and 1950; $1,000, 1951; $500, 1952 and 1953; $1,000, i954: 
$500 in 1955 and $1,000 in 1956. | Basis cost about 2.61 %. 


GLENWOOD INDEPENDENT SCHOOL DISTRICT (P. Glen 
wood), lowa—BOND DESCRIPTION—The $65,000 school whee awarded 
on Oct. 29 to the Glenwood State Bank of Glenwood ty coupon bonds in 
the denomination of $1,000 each, will be dated N 1, 1936, and will 
mature yearly on Nov. 1 as follows: $3,000, 1937 to » 1981, and $4, 000, 1952 
to 1956. Interest will be payable semi-annually on May l and Nov. 1. 
oie me Price, 102.077 for 5 %% the money will cost the district about 

® yearly. 


IOWA CITY, Ilowa—BONDS DEFEATED—The proposal to issue 
$55,000 in community building bonds failed to receive the required 60% 
majority at the general election on Nov. 3. 


LeMARS, lowa—BOND OFFERING—Eunice M. Honnold, Secretary 
of the Board of Park Commissioners, will receive bids until 8 p. m. Nov. 16, 
for the purchase of $8,000 park bonds. 


MACEDONIA CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
DESCRIPTION—The $50,000 school bonds awarded on Nov. 7 to the Carle- 
ton D. Beh Co. of Des Moines as 2%s, ata premium of $960, equal to 101. aS. 
a basis of about 2.55%, are coupon ‘bonds in the denoms. o $1,000 each 
oe Paes a and payable serially from 1938 to 1955. Int. is payable 

une 1 an : 


MANNING SCHOOL DISTRICT (P. O. Manning), lowa—BOND 
SALE—The $20,000 issue of coupon school bonds offered for sale on 
Nov. 7—V. 143, p. 2885—was awarded to the et gg Moines National 
Bank & Trust Co. of Des Moines, os ee" a a a | of $180, 
ual to 100.90, a basis of about new Nov. 1, 1936. Due 
,000 from Nov. 1, 1938 to 1947, tate: 


MELROSE, Iowa—BOND OFFERING—F. W. Shehan, Town Clerk, 
will receive bids until 2 p. m. Nov. 16, for the purchase of $2,000 improve- 
ment fund bonds and $1,000 grading fund bonds. Bonds and attorney's 
opinion will be furnished by the town. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
lowa—MATURITY—The $12,000 2%% refunding bonds awarded on 
Oct. 26 to the Jasper County Savings Ba * and the os National Bank, 
both of Newton, jointly, at a price of 100.533—V. 143, 2885—-mature 
Nov. 1 as follows: $5,000, 1946; $4,000 in 1947 and $3, 000 + 1948. 


OELWEIN, lowa—BOND OFFERING—C. D. Shippy, City Clerk, will 
receive bids until 10 a. m. Nov. 8 for the purchase of $25,000 5% water 
revenue bonds. 


PALO ALTO COUNTY (P. O. Emmetsburg), lowa—BONDS VOTED 
AND DEFEATED—The County Treasurer reports that the voters approved 
the issuance of the $500,000 in road bonds at the Nov. 3 election 


. At the same time the $45,000 hospital bonds were rejected by ‘the voters. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BONDS DEFEATED 
—The voters rejected a proposal to issue $47, 460 in fair ground bonds at 
the general election on Nov. 3. 


KANSAS 


CLARK COUNTY SCHOOL DISTRICT NO. (P. O. Ashland) 
Kan.—BOND OFFERING—F. T. Culp, District Gleek will receive bids 
until 10 a. m. Nov. 16 for an issue of $55,000 2% % school building bende. 
Interest payable semi-annually. Due seriaily in ‘1 ’ years in approximately 
equa: annual instalments. 


EDWARDS COUNTY (P. O. Kinsley) yt SALE DETAILS 
—It is stated by the County Clerk that the $ 000 poor fund bonds pur- 
chased by the Small Milburn Co. of Wier my a price of 101.25, as noted 
in these columns recently—V. 143, 2886—bear interest at 21% %, and 
mature $1,000 from March 1, 1938 7 1947, giving a basis of about 2.27%. 


GIRARD SCHOOL DISTRICT, Kan.—BOND SALE—An issue of 
$15,000 bv school bonds has been sold to the Baum, Bernheimer Co. of 
Kansas C ity. Duein from one to 100 years. 


LINDSBORG, Kan.—BOND OFFERING—Car! O. Lincoln, City Clerk, 
will receive bids until noon Nov. 16, for the purchase of $22, municipal 
utility revenue bonds, to bear interest at no 4 than 3%. Dated Nov. 15, 
1936. Interest Da able May 15 and Nov. . Due on Nov. 15 as follows: 
$2.880, 1937; and $5,000, 1938 to 1941. Obrtified check for 2% of amount 
of bid, required. The city will furnish the printed bonds and the legal 
opinion of Stone, McClure, Webb, Johnson & Oman of Topeka. 


McPHERSON, Kan.—BOND SALE DETAILS—lIt is now reported by 
the City Clerk that the $96,000 electric plant revenue bonds purchased 
jointly by Estes, Payne & Co. of Topeka, and Stern Bros & Oo. of Kansas 
City, as noted in these columns rec ecently—V. 143, 2886—were sold as 
2s at par, and mature from Jan. 1, 1938 to 1940; sahubbe on Jan. 1, 1938. 


MOLINE, Kan.—BOND SALE DETAILS—In connection — the sale 
of the $42, 500 sewer bonds to the gg -Kelly-Hagny of 
Wichita, as noted here recently—V. 143, 2886—it is eny by Poy City 
Clerk that the bonds were sold for a , Bak .. of $318.75, equal fo to a: 25, 
as 34%% bonds, and mature from March 15, 1938 to Sept 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND al 
issue of $100,000 relief bonds has been sold to the Harris Trust & Savings 
Bank + Chicago as 2s at a price of 101.579, a basis of about 1.70%. Dated 
Nov. 1936. Denom. $1,000. Due $10,000 on Nov. 1 from 1937 to 
1946, io Interest payable M. & N. Legality approved by Chapman 


& Cutler of Chicago. 
KENTUCKY 


CAMPBELLSVILLE, Ky.—BONDS VOTED—At the election on Nov. 3 
the voters approved the issuance of the $15,000 in sewer system bonds. 
These bonds were contracted for prior to the election—V. 143, p. 3032. 


HOPKINSVILLE, Ky.—BOND SALE—An issue of $149,000 bonds, 
bearing int. at 3%, BY 7 and 3%%, which was approved by the yatws 
on Nov. 3, has been sold to Almstedt Bros., the Bankers Bond Co., 
Fidelity & Columbia Trust Co., J. J. B. Hilliard & Son, Stein =," & 
Boyce, Louisville and the Security Trust Co. of Lexington. 


KENTON COUNTY (P. O. Covington), Ky.—BONDS VOTED—The 
voters approved the issuance of the $50,000 in county infirmary bonds, 
at the general election. 


KENTUCKY, State of—REPORT ON WARRANT ISSUANCE—lIt was 
announced on Nov. 4 by John E. Buckingham, State Treasurer, that sub- 
scriptions totaling $3,000,000 had been received for the $1,300, 600 in new 
3% State warrants he proposes to issue. It is said that he will retire 

*500, 000 of the old 5% warrants at the same time he issues the new war- 
rants at reduced interest. 


LOUISA, Ky.—BONDS DEFEATED—At the general election on Nov. 3 
the voters are said to have defeated the proposed issuance of $172,000 in 
poms divided as follows: $92,000 electric plant and $80,000 water works 

nds. 


LOUISVILLE, Ky.—BOND OFFERING—John R. Lindsay, Director 
of Finance, will receive bids until 10 a. m. Nov. 17 for the perchese of the 
following 4% b bonds: 
$22,403.82 street improvement bonds. Denominations 18 for $1,000, 7 for 

$500, 8 - $100 and 1 for $103.82. Due on Oct. 12 as fo.lows: 
$2,400, 1 $2,500, 1938 to 1944; and $2,503.82, 1945; re- 
deemable on and ‘after Oct. 12, 1940. 
6,579.76 street improvenans ponds. Denominations 9 for $500, is for 
00 and 1, for $179 Due on Oct. 26 as follows: $700, 1 937 
to 1939: $800, 1940; $700, 1941 saad 1942: $800, 1943; $700, 1944, 
and $779. 76, 1945; redeemable on and after Oct. 26, 1940. 
spares payable semi-annually. Certified check for $500 required with 
eac ue 


MIDDLESBORO, Ky.—BONDS VOTED—At the general election held 
on Nov. 3 the voters approved the issuance of the $175,000 in bonds for 
a municipally owned power system to distribute power from the ‘Tennessee 
Valley Authority. The vote was 2,214 ‘“‘for’’ to 1,215 ‘“‘against.”’ 


Financial 
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NEWPORT, Ky.—BONDS DEFEATED—We are informed by the City 
Clerk that at a recent election the voters defeated the proposed issuance of 
$100, 000 in school bonds. 


OWENTON, Ky.—BONDS DEFEATED—tThe voters rejected a pro- 
posal to issue $75, 000 in power plant bonds at the election on Nov. 3. 


+ ae aaa Ky.—BONDS SOLD—It is reported that a $25,000 issue 
semi-ann. sewer bonds was purchased at par by the Harris-Seller 
Santon Co. of Versailles. 


WILLIAMSTOWN, Ky.—BONDS VOTED—At the general election 
on Nov. 3 the voters approved a issuance of $72,000 in £0, electric light 
bonds by a majority of about 10 to 1. Due from 1937 to 1956. No date 
of sale has been fixed as yet, it is reported. 


WILMORE, Ky.—BONDS DEFEATED—At the general election a 
proposal to issue $75,000 in power plant bonds was defeated by the voters. 


$25,000 
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Non-callable 4%4% Bonds—Due June 1, 1954 to yield 4.00% 
Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
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LOUISIANA 


ABBEVILLE, La.—BONDS AWARDED IN PART—Of @ we 000 
Sewerage District No. 1 bonds offered on Nov. 12—V. 143, 559— 
$110,000 bonds were awarded to the Waitney National Bank F New 
aig re The bank is paying par, plus a premium of $328, equal to 100.298, 

or 458. 


BOARD OF ADMINISTRATORS OF THE i aA oe a 
OF LOUISIANA AT NEW ORLEANS, La.—BON. LE—The $4,- 
400,000 issue of Charity Hospital of Louisiana at err fale Serial” 1936, 
bonds offered r sale on Nov. 9—V. 143, Dp. 2886—was a ed to a syndi- 
cate com La & Co., Inc.; Edward B. Smith & Co., — 
of New York; "Haeris. Hall & Co. of C Chicago: Gol 
Phelps, Fenn ‘& Co., both of New York; Whiting, Weeks & ) AY “ot 
Boston; Field, Richards & Shep , of ‘Cincinnati; E. Lowber Stokes & 
Co. of Philadel hia; Charies H. ewton & Co. of New York; Weil & Co., 
Inc. of New leans; William R. Compton & Co., Inc. of New York: 
R. 8S. Dickson & Co. of Charlotte, N. C., and Anagnosti & Walker, Inc. of 
New Orleans, at a price of 100. 049, a net interest cost of about 3.69%, ou 
the bonds divided as follows: $341,000 as 4s, maturing on Oct. 15: 
,000, 1938; age om $87,000, } ta and $91,000 in 1941; a block of 
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$1,925,000 as 4s, n Oct. $94 1942; $98,000, 1943; 
$103,000, 1944; $107,000, 1945; £5: $112,000, 1946; S116 G00. 1947; $121,000, 
1948: $126, 949; 000, 1950; $137,000, 1951; $143,000, 1952: 


953; $156 36,000. ST yb4: 


2,000, 1955 and $169,000, 1956; the 
remaining $2,134,000 as 3s, . 


3 08 Ba a on 15 176,000, 1957; 
$1 ; $192,000, 9; 200, 000, 1960; $208. 000 1961; $217 
1962: $226, 000, 1963; $236, 000, ‘1964 64; $246, 000, 1965, and $249, 000 i in 1966 
BONDS OFFERED FOR INVES TM ENT—tThe bonds were re-offered for 
general subscription, the 34s pace from 9944 to 98% for those maturities; 
the 4s, priced to yield from . 3.65%, according to maturity, and the 
4 470, ‘ponds priced to yield from 1.25 to 2. 50% on the earliest maturities. 
bonds are solely obligations of the Board of Administrators of the 
Chaney Hospital of Louisiana at New Orleans, and are exclusively secured 
as to payment of both principal and interest by an irrevocable dedication 
of the sum of $400,000 per annum from the levy and collection of ee ene 
franchise tax on corporations levied by the State of Louisiana. long as 
any of the bonds are outstanding,,the law provides that ye te 
franchise tax shall continue to be lévied and collected, the f ne. corporate 
of the annual collections being devoted to service on the Rend wy bonds. 


LOUISIANA, State of—BONDS VOTED—A. P. Tugwell, State Treas- 
urer , reports that at the general election the voters a ved the issuance of 
the $35,000,000 in bonds, oon as follows: $30,000, State highway and 
Baton Rouge road, and ,000 Lake Ponchartrain road and Pontchart- 
train Bridge bonds. 


eo) Suen SCHOOL DISTRICTS NOS. 9 and 10 

C. - Bastro La.—BOND OFFERING—It — stated that sealed bids 
be receiv  ntil noon on Dec. 8, by E. Shaw, Secretary of the 

Schoo) Board, for the purchase of a $40, 000 th of school bonds. Bidders 
must state the roposed rate, premium and include payment of approvl 
legal opinion. Due on Dec. 1 as owe: $1, 14 1937 to 1940; $1,500, 194 
to 1944; $2,000, 1945 to 1948; $2, 1949 to 1952, and $3, 000, 1953 to 
1956. A certified check for 5% of he bid is required. 


NEW ORLEANS, La.—BONDS VOTED—It is stated by J Jesse S. Cave, 
Commissioner of Public Finances, that at the general election the voters 
approved the issuance of the $20, 000,000 in public improvement bonds. 


TANGIPAHOA PARISH THIRD WARD SCHOOL DISTRICT 
P. O. Amite), La.—BOND ELECTION—lIt is reported that an election 
will be held on Dec. 8 in order to vote on the issuance of $125,000 in school 


bonds. 
MAINE 


DEER ISLE-SEDGWICK BRIDGE DISTRICT (P. O. Stonington) 
Me.—BOND OFFERING—Raymond C. Small, District Treasurer, wi 
receive sealed bids at the office of Percy T. Clarke, Attorney, Main St., 
Ellsworth, until noon on Nov. 16 for the purchase of $385, 000 coupon bridge 
bonds. Dated Nov. be B hw om $1,000. Due Nov. 1 as follows: 
$8,000, 1939 to 1941, ; $9,000, 1942 and 1943; $10,000, 1944 to 1946, 
incl.; $11,000, 1947 am lois. $12,000, 1949 to > 1952, or $14,000, 1953 to 
1956, incl.: $i6, 000, 1957 to 1959, incl.; $18,000, 1960 and 1961; $19, 000, 

2; $20, 000, 1963; "$21, 000 in 1964 and 1965. and $22,000 in 1966. Bidder 
5 pede. one rate of interest on all of the bonds, expressed in a muitiple of 
é of 1%. Principal and semi-annual interest payable at the National 
hawmut 1 Bank, Boston. This institution wil: certify the pene and a copy 
of the approvin La 9 > ane ov Storey, Thorndike, Palmer & Dodge of 
Boston will be the successful bidder 

The said district | i. created and the said bonds authorized by Chapter 88 
of the Private and Special Laws of Maine, aperoved April 6, 1935, For the 
construction of a bridge between Sargentvil and Little Deer Isle. The 
said Act provides that the said bridge shall be operated as a toll bridge until 
the bonds are retired and that out of the tolls a sinking fund shall be estab- 
lished of not less than 4% of the amount of the bonds, beginning not later 
than the sixth year after the issue of the bonds. The Act further provides 
that any additional funds besides the tolls necessary for maintenance, in- 
terest and retirement of bonds shall be furnished and paid by the State of 
Maine, and Section 21 of article IX of the constitution of the State of 
Maine, adopted Sept. 9, 1935, provides that the State under authority of 
the proposed enactment of the ‘Legislature may issue its bonds not to exceed 
the amount of $500,000, to furnish such additional funds. ‘The bonds are 
legai and valid obligations of the district. The district has no powers of 


"MASSACHUSETTS 


ABINGTON, Mass.—TEMPORARY LOAN—Faxon, Gade & Co. of ine 
ton were awarded on Nov. 10 an issue of $100,000 revenue notes at 0.45% 
discount, to mature Nov. 13, 1937, and a further loan of $40,000 at 0.32%, 
this latter issue to mature May 13, 1937. Other bids were as follows: 
Discount Rate——— 








Bidder— $100,000 540, yO 
Merchants National Bank... ........... one ana 
,y, |.” F T> CeNrQap ip ereepergenaE is 0.57 % ay 6 
ene Bee en a on ee 0.479% 0: 367 % 
BOSTON, Mass.—NOTE OFFERING—John H. Dorsey, City Treasurer, 


will receive ‘sealed bids until noon on Nov. 16 for the purchase, on an 

interest-to-follow basis, of an issue of $6,000,000 revenue notes, dated 

ons fe 19, 1936 and due Nov. 2, 1937. Bids are asked on a 365-day year 
asis. 
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HARWICH, Mass.—BOND SALE—The $100,000 coupon junior high 
school bonds offered on Nov. 12—V. 1 43, p. 3033——were awarded to Tyler 
Buttrick & Co. of Boston on a bid of 101. .333 for 1%s, a basis of about 
‘ Newton, Abbe & Co. of Boston bid 101.313 for 1%s. Dated 

, 1936. Due on Nov. 1 as follows: $7,000, 1937 to 1946, and $6,000, 
1947 $3 1951, incl. 


SPRINGFIELD, Mass.—BOND SALE—The $100,000 coupon or 
poguterse Whitman St. Bridge bonds offered on Nov 12 were awarded to 
Edward B. Smith & Co. ! 7 York on a bid of 100. 719 for 1%s,a basis 
of about 1.67%. R. 7 2 Co. and Whiting, Weeks & Knowles, of 
Boston, submitted a i. bid of 102.05 for 2s. Dated Sept. 1, 1936. ue 
$5,000 yearly on Sept. 1 from 1937 to 1965, inclusive. 


Financial Statement, Nov. 1, 1936 
Assessed valuation of real estate, 1936................----- $253 405,986 








Personal, estimated excise tax, 1936..............--------.- 32,459,270 
$285,865,256 
Population: 1925, 142,065; 1930, 149,855; 1935, 149,642. 
Tazes 
yy FO en $30.00 Tax rate, 1936....----.--- -40 
Unpaid 1936 taxes ($9,618,737 levy).....-...--..-..--..---- $2,488,353 
Unpaid 1935 taxes ( 8.790.637 rz} OCA 14,946 
Unpaid 1934 taxes ($8,783,764 levy) .....--------.---------- 1,295 
Unpaid taxes for all previous years..-------..-------------- None 
(Collections on Nov. 1, 1936 are $1,000,000 better than on Nov. 1, 1935.) 
Taz Titles 
Amount of tax titles held by the city. ..............--.---.--- $619,936.11 
as ty against tax titles and held by the State._.-....-...-.. 497 ,558.24 
(Jan. 1, 1935, tax titles amounted to $1,533 ,587.05.) 
Revenue Notes 
Year— Authorized Tssued Outstandi 
ESS eee $9,500,000 $7 ,000 ,000 $7 ,000, 
ee aes ,500 ,000 7 400,000 oO 
Treasurer's cash balance... .........-.....-. $5,960,703 .30 
My nat “ey oe 
Year— st Qua d Qua d Qua 
ae gts 290. 62 376 955. 7 105, 671 0 $149. +996. 73 
ls bésacbolnobbanbes 432,00:.77 231,455.42 217,071.00 71,850.60 


(Your attention is called to the remarkable reduction in welfare relief, 
due to a very thorough investigation and a sharp improvement in business 
conditions. The saving in October amounted to over 50%.) 

The Bonded Indebtedness Nov. 1, 1936 
WeeS Gane. CHORE. Benes GO BOG). cateckacammasetsosecsoctence $10,581,000 
Weel Glas. Glee Ge GE s én dé checks cebtbbs beds chmedeon 6,700,000 


Present bonded debt, Nov. 1, 1086... 2. ccncccccccccccse $17,281,000 
Ratio of net debt ($10,581,000) to assessed valuation... .-.-~ 3.7% 


Oo 
Net bonded debt has been reduced from $14,093 ,957 in 1924 to $10,581,- 





Nov. 1, 1936) 
Valuation of city property at beginning of se. Re ee ee $45,374,006 
Borrowing capacity within the limit as of Jan. 1, 1936...-.---- 2,672, ‘707 
(During 1936 net debt was reduced $1,495,500 by maturing bonds and 


increased $830,000 by new issues.) 


WORCESTER, Mass.—BOND SALE—The $437,000 bonds offered on 
Nov. 12 were awarded to Edward B. Smith & Co. of New York and Wash- 
burn & Co. of Boston, jointly, as 1 4s, at a price of 100.843. The sale con- 


sisted of: 
$222,000 municipal relief bonds. Dated Oct. 1936 and due Oct. 1 as 


_— ows: $23,000 in 1937 and 1938 and $29. 000 from 1939 to 1946, 


nel. 

185,000 grade crossing bonds. Dated April 1, 1936 and due April 1 as 
—— $19,000 from 1937 to 1941, incl., and $18,000 from 1942 
to . incl. 

30,000 trunk sewer bonds. Dated Oct. 1, 1936 and due $3,000 on Oct. 1 
from 1937 to 1946, incl 
The following other bids, all = 1%% bonds, were submitted: 


Bidder— Rate Bid 
First Boston Corp. and Estabrook & Co...............-....--- 100.708 
Kidder, Peabody & Co. and F. 8S. Moseley & Co___-.-..-.-.------ 100.706 
Rowen. Abbe & Co., Lee Higginson Corp. and Jackson & Curtis _100.671 

Ge he ood kon ee EE ak ok cepted de welll ao ndidin ateile 100.67 

I a a a oe aes tl tt a dh cttts tial aes tse bei teil eet nthe he ede eee 100.573 
Binth & Co., Inc., Graham, Parsons & Co. and Burr & Co., Inc__100.561 
Tyler, Buttrick & ‘Co PP RE 6, Fe ER AT ER FEB Re REP: 100.555 
W hiting, Weeks & Knowles and R. L. Day & Co........-.-...-- 100.55 
Lazard Freres & Co. and Preston, Moss & Co____........-..--.-- 100.524 
I a a ae ea en ol i ale eee 100.509 
E. H. Rollins & Sons and Bancamerica-Blair Corp... .....-..-.-.-- 100.495 
i a Eg eal RE ie = AN AE le ig A SR er 3" 100.44 
rs eo amaneeunannebdiaiiha dkemieoank 100.411 
rs rr an CL... ns en gids cd dint lcidigeindehabahagrenina is te aia 100.411 
pT EE RE ny a ee a ee ran oe 100.219 
J = Sig {EDS RI pnts scars ainsi lt cinta ai al liken te te cilia bs tn pk i 100.207 
Harris Trust & Savings Bank and Dougherty, Corkran & Co_____- 100.177 


Debt Statement and Borrowing Capacity Nov. 7, 1936 
Average valuation less abatements for 1933, 1934 and 1935.$307,980,820.00 








ee ee i a. auth dn anelinie iatinandh ieee eda ,699 520.50 
Total rempt— eR pc ae ER Fa FRE aS PO $12,093 ,500.00 
Park RR Al ES Ai AE, ae $250,000.00 
Sdamorial Auditorium debt--—-.1.028,000.00 
Water debt (serial) ........-.- 2.906 .500.00 
a i i ee 2,547 ,000.00 
Financial yr. adjustment loan. 864,000.00 
Flood damage loan. __......- 250,000.00 7,845,500.00 
$4,248 ,000.00 
Total sinking funds____..__-_- $425,745.41 
Less: Park loan fund___ _-_--- 250,000.00 175,745.41 4,072 254.59 
Borrowing capacity within debt limit. .............-. $3 ,627 ,265.91 


Taxes, and Other Information 


Real, personal, poll and motor vehicle taxes committed for collection for 
1936 amount to $10,676,699 of which $7,585,116 or over 71% has been 
collected to the close of business Nov. 4, 1936. This is nearly 5% better 
than the collection of 1935 taxes on Nov. 4, 1935. 

Taxes of 1935 of all kinds outstanding at the close of business Nov. 4, 
1936, $122,044 or about 1% of the total committed. Real estate taxes 
for 1935 were over 99% collected as of the same date. 

Taxes of 1934 of all kinds outstanding at the close of business Nov. 4, 
1936, $19,001 or less than 2-10ths of 1% of the total committed. Real 
estate taxes are all collected for 1934. 

Taxes of 1933 of all kinds outstanding at the close of business Nov. 4, 
1936, $56 or less than 1-100th of 1% of the total committed. 

No real estate taxes of 1933 are outstanding. 

No taxes of any kind for 1932 or previous years remain unpaid. 

Tax rate 1934, $31.60. Tax rate 1935, $35.80. Tax rate 1936, $35.80. 
$297 363 £00. for 1936 including estimated valuation of motor vehicles 

After deducting water debt and sinking funds from total debt, based on 
1930 census pres of 195,311, the per capita bonded debt of ‘Worcester 
was, on Nov 1936, $44.86. The net bonded debt figured in this way 
is $8, 761,254 which is a net bonded debt of 2. 95% of the 1936 valuation 
above mentioned. We invite comparison of our per capita debt with the 
per capita debt of other cities in the country of comparative size. 

Our sinking funds on Nov. 7, 1936, were $425,745 and they exceed the 
debt which they are to pay by $175, 745. 


MICHIGAN 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Dearborn), Mich.—BOND OFFERING—F. D. Renton, Secretary of the 
Board of Education, will receive bids until 10 a.m. Nov. 14, for the purchase 
of $220,000 refunding bonds. Bidders are to name rate fo interest, 7. to 
exceed 4%. ated Dec. 1, 1936. ona Tees payable Jan. 15 and Jul 

an. 15 as follows: $15,000, 1938 to 1951, and $10,000, Yous: 
Certified check for $2,000, required. "A proving opinion of Miller, Can- 


field, Paddock & Stone of Detroit will be furnished by the district. 
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We Buy for Our Own Account 


| MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BIRMINGHAM, Mich.—BOND TENDERS ASKED—H. H. oe. 
Cs Treasurer, announces that sealed tenders of 1935 6 pending be 
certificates of indebtedness, dated Oct. 1, 1935, will be Socal an at 
his eae until 2 p. m. (Eastern Standard Time) on Nov. 27. The various 
and the — available for the retirement of each are as follows: 
$25. 000 Co. , D and(or) E bonds. 


A. T. T. Tel. DET347 











a8 
F 
of 


nds. 
1 certificates of indebtedness 
ferings — be firm for 15 years and fully describe the obligations 

tendered, yang cone number and, in the case of bonds, the series letter. 
ico of bonds should state the amount for which the bond with the April 

, 1937, and subsequent coupons attached will be sold to the city. 

‘REFUNDING VIRTUALLY COMPLETED—In connection bog the 
above offer, the City Treasurer reports that the city has exch ated 
of the total of $1, O88. 507 .94 bonds to ded. ments 
are under way for exchange of $5 of old bonds, which wnen effected will 
leave only $13,000 more to be refunded. April 1 ‘and Oct. 1, 1936, interest 
charges on the new refunding bonds were provided for kf in advance of 
those dates and holders of bonds now coming in for exchange will receive a 
similar payment. 


DETROIT, Mich.—$6,928,000 BONDS PUBLICLY OFFERED—A 
mew group comprised of the Chase National Bank, Chemical Bank & 
Trust Co.; Brown Harriman & Co., Inc.; the First Boston Corp.; Bl 
Co., Inc.; First of Michigan Re wd and A. G. Becker & Co., Inc. is 0 ering 

—. 


$6,928, 000 376, $74 of tcaan’s bo 

purposes. — “amounting to $6.2 0,000, re from 

to 1959, inclusive AR Boge Reo yield from Ps tH to 3 05 7 fF. 3% 
bonds, in the amount of is ,000, mature from 1959 to 196 2 incl are 
priced. at 99% and accrued interest. The bonds, in the aod of counsel 
are valid and legally binding obligations of the city for the payment of 
which the city has power and is obligated to levy ad valorem taxes upon all 
property subject to taxation by the city, without limitation as to rate or 
amount. This offering does not represent new financing by the city. 


ECORSE, Mich.—BOND SALE—The $709,804.47 refun bonds 
offered on Nov. 4—V. 143, p. 2887—were awarded to Stranahan, Harris & 
Co. of Toledo and the Bancamerica-Blair Corp. of Chicago, who are now 
offering the bonds to investors at prices to yield from 2 to 3.70%, according 
to maturities. The bankers paid a price of 100.41. The bonds are 
described as follows: 


$572,804.47 series A bonds. Gus: bond for $804.47, others $1,000 each. 
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Due Nov. 1 as follo $17; 000, 1937 to 1944 incl.; $21,000, 
1945 and 1946; $22, 000, 1947 to 1954 incl.; $23,000, 1955 to 
1961 incl.; 1963. 


$28.000 in 1962 and $29,804.47 in 
of issue will be used to redeem equal amount of outstanding 
1934 series C, I and H callable refunding bonds. 
137,000.00 series B bonds. Denom. $1,000. Due Nov. 1 as follows: 
5,000, 1937 to 1940 incl.; $6, 000, 1941 and 1942; $7,000, 1943 
to 1947 incl.; $10,000 in 1948 and $12,000 from 1949 to 1953 
incl. Funds will be to redeem equal amount of out- 
standing 1934 series A and B refunding notes 
All of the bonds will be dated Nov. 1, 1936. Principal and interest 
(M. & N.) payable at the Manufacturers ‘National Bank, Detroit. 


IRON MOUNTAIN, Mich.—BOND CALL—Harold C. Lindholm, 
City Clerk, announces that series A refunding bonds of 1934, Nos. 25 to 
29, incl., are called for redemption at the City Ireasurer's office on Dec. 15, 
1936, on which date interest will cease. 


JACKSON UNION SCHOOL DISTRICT, Mich.—FINANCES IN 
IMPROVED STATE—The methods adopted by the district in clearing up 
all defau!ts and achieving the strong financial position which it now enjoys 
are referred to in a statement recently issued by Braun, Bosworth & Co. of 
Toledo. The district was in default in 1934 on $131,000 bonds, which 
matured at various intervals from Aug. 15, 1933 to and including April a 
1934. These bonds, also an additional $134,000 due from Aug. 15, 1934 to 
April 1, 1935, both incl., were replaced by new refunding bonds, 
interest at the rates originally established and maturing May l, 1944 an 
optional on any interest payment date. Holders of the old bonds accepted 
the district's offer to exchange them for the new refunding obligations. Of 
the $265,000 refunding bonds originally issued, $55,000 were paid off from 
the pr of tax collections and the remaining $210,000 called for pay- 
ment on Nov. 1, 1936. Payment of these latter bonds was made in cash 
from the proceeds of the public sale of a new refunding issue of $210,000, 
which is due serially on May 1 from 1938 to 1944, incl. and was sold at a 

—. Ww br $140,000 of the issue bearing 24 %, interest and the other 
é at 2%. 


MICHIGAN, State of—SALES TAX REPEAL BEATEN BY VOTERS 
—Tabulation for the entire State of the vote on Amendment No. 3, for 
repeal of the sales tax on food and meals, showed that it had failed, although 
i t had been given a majority in Wayne County. 


MOLINE RURAL AGRICULTURAL SCHOOL DISTRICT NO. 1 
ich.—BOND SALE—An issue of $8,000 school bonds wilt be sold to we 
Moline State Bank of Moline. Dated Nov. 1, 1936 and due serially on 
Aprii 1 from 1938 to 1951, inclusive. 


PECK, Mich.—BOND OFFERING—Kenneth M. Cork, Village Cuierk, 
will receive bids until 6 p. m. Nov. 16, for the purchase at not less than 
par of $16,000 4% coupon, registerable as to principal, water works sytsem 
general obligation bonds. Denom. $500 and . Dated Oct. 1, 1936. 
Principal and semi-annuai interest (April 1 and Oct. 1) payable at the 
Viliage Treasurer's office, or at the Sandusky State Bank, in Sandusky. 
Due Oct. 1 as follows: $500, 1937 to 1954: and $1,000, 1955 to 1961. 
Certified check for $100, payable to the Village Treasurer, required. 


PINCONNING TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Pinconning), Mich.—BOND eee an Fenton, Secretary of 
the Board of Education. will receive bids until 8 p. m. Nov. 16, for the 
purchase of $14,000 school building bonds, which are to bear interest at no 
more than 5%. Dated Dec. 15, 1936. Interest payable June 15 and 
Dec. 15. Due $2,000 yearly on Dec. 15 from 1937 to 1943, incl. Certified 
check for $500, required. 

















yg Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


| Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


HIBBING INDEPENDENT SCHOOL DISTRICT (P. O. gee ees 1 
Minn.—BOND ELECTION POSTPONED—It is reported that the elect 

to submit to the voters the proposed issuance of $600 ,000 in school construc- 
tion bonds, mentioned in these columns recently —V. 143, p. 2887—-has 
been postponed from Nov. 18 to Dec. 8. 
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r MAPLE GROVE (P. O. Detroit Lakes), Minn.—BONDS OF FERED— 
Charles J. Patterson, Clerk of the Town Board, wiil receive bids until 
8 p. m. Nov. 20 for the purchase of $6,000 refunding bonds. 


MEADOWLANDS SCHOOL DISTRICT (P. O. Meadowlands) Minn, 
—BOND OFFERING—It is stated by the Superintendent of Schools that he 
will receive sealed bids until Nov. 25, for the purchase of a $26,000 issue of 
school bonds. Interest rate is not to exceed 4%, payable semi-annually. 
Due in from three to 10 years. These bonds were approved at the general 
election on Nov. 3. 


' MINNEAPOLIS, Minn.—BOND OFFERING—Geo. M. Link, Secretary 
of the Board of Estimate and Taxation, will receive bids until 11 a. m, 
Nov. 24 for the purchase at not less than par of the following coupon, fully 


registerable, bonds: 
$750,00 public relief bonds. 
100,000 permanent improvement, work relief, bonds. 

30,000 schoo! bonds. 

50,000 storm drain bonds. 
Bidders are to name a single rate of interest, in a multiple of 4% or 
1-10%, but not to exceed 6%. Dated Dec. 1, 1936. Due in 10 equal 
annual instalments, beginning in 1937 and ending in 1946. Certified check 
for 2% of amount of bonds bid for, payable to H. C. Brown, City Treasurer, 
required. The oy will furnish the approving opinion of Thomson, Wood & 
Hoffman of New York. 

BOND OFFERING—Chas. C. Swanson, City Clerk, will receive bids 
until 10 a. m. Nov. 27 for the purchase at not less than par of the following 
coupon bonds, to bear interest at no more than 5%: 
$600,000 Minneapolis-St. Paul Sanitary District sewage disposal system 

bonds. Due on Dec. 1 as follows: $21,000, 1939 to 1954; and 
$22,000, 1955 to 1966, incl. 
350,000 Minneapolis-St. Paul Sanitary District sewer bonds. Due on 
Tone 1 = follows: $12,000, 1939 to 1952; and $13,000, 1953 to 
, n . 

Denom. $1,000. Dated Dec. 1, 1936. Interest payable semi-annually. 
Certified check for 2% of amount of bonds bid for, payable to H. C. Brown, 
City Treasurer, required. 


MINNESOTA, State of —VOTERS DEFEAT PROPOSED PROPERTY 
TAX ABOLITION—As previously noted in these columns—V. 143, p. 
3030—the voters at the general election rejected the proposed amendment 
to abolish the property tax for State purposes, leaving this tax as a source 
of revenue exclusively for counties, cities and other local governments. 


MOORHEAD, Minn.—-WARRANT SALE—The issue of $35,000 
improvement warrants offered on Nov. 9—V. 143, p. 2887—was awarded 
to H. M. Bishop, trustee, as 2%s, at par plus a premium of $450, equal to 
101.28, a basis of about 2.57%. Dated Nov. 1, 1936 and due serially on 
Nov. 1 from 1938 to 1951, inclusive. 


ONAMIA SCHOOL DISTRICT (P. O Onamia), Minn.—BONDS 
SOLD—It is reported by the Clerk of the Board of Education that $25,000 
3% school bonds were purchased recently by the State Board of Investment. 


REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
ee O. Redwood Falls), Minn.—BOND OFFERING—It is stated by Park 

. Sanders, District Clerk, that he will received sealed and auction bids 
until 8 p. m. on Nov. 20 for the purchase of an $85,000 issue of building 
bonds. Interest rate is not to exceed 3%, payable J. & D. Denom. 
$1,000. Dated Dec. 1, 1936. Due on Dec. 1 as follows: $5,000, 1939 
and $10,000, 1940 to 1947. Payable at any suitable bank or trust company 
designated by the purchaser. The approving opinion of Junell, Driscoll, 
Fletcher, Dorsey & Barker of Minneapolis will be furnished at the expense 
of the purchaser. The purchaser will also be required to furnish the 
bonds for execution by the district officers. A certified check for $1,000, 
payable to the district, must accompany the bid. 


ST. PAUL, Minn.—BONDS VOTED—The voters approved the issuance 
of the $500,000 in filtration plant bonds at the general election. 


MISSISSIPPI MUNICIPALS 
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scharff é. Jones 
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New Orleans 
MISSISSIPPI 


COLUMBUS, Miss.—BOND OFFERING—T. W. Lewis Jr., City 
Secretary-Treasurer, will receive bids until 7.30 p. m. Dec. 1 for the purchase 
of the following refunding bonds, which are to bear int. at rate determined 
upon at the time of sale: 
$29,000 serial street intersection refunding bonds. Denom. $1,000. Due 

on Feb. 1 as follows: $3,000, 1942 to 1950, and $2,000, 1951. 
10,000 serial general refunding bonds. Denom. $1,000. Due on Feb. 1 
as follows: $3,000, 1955, 1956 and 1957, and $1,000, 1958. 

18,500 serial street impt. bonds. Denom. $1,000, except one for $500. 
Due on Feb. 1 as follows: $2,000, 1942 to 1949, and $2,500, 1950. 
7,000 serial water, sewer and fire refunding bonds. Denom. $1,000, 
except one for $500. Due on Feb. 1 as follows: $3,000, 1952 and 
1953, and $1,500, 1954. 

. 1, 1937. Prin..and semi-ann, int. payable at the Central 
Hanover Bank & Trust Co., in New York. Certified check for 5% of 

amount of bonds, payable to the city, required. 


COPIAH COUNTY AGRICULTURAL HIGH SCHOOL DISTRICT 
(P. O. Copiah), Miss.—BOND SALE CONTEMPLATED —It is said that 
the Board of County Supervisors will offer for sale at its December meeting 
@ $58,000 issue of not to exceed 41% % refunding bonds. 


LAUREL, Miss.—BOND OFFERING—The City Clerk, will receive bids 
until 10 a. m. Nov. 18, for the purchase of $71,000 revenue bonds, which 
are to bear interest at no more than6%. Interest payable June 1 and Dec. 1. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.— SEALED TENDERS 
INVITED—It is reported that sealed tenders will be received until noon 
on Jan. 4, by G. A. Young, Cierk of the Board of Supervisors, for the 
purchase for retirement of $25,000 refunding bonds, dated March 1, 1935. 


TUPELO, Miss.—BOND SALE DETAILS—In connection with the 
sale of the $30,000 3% semi-ann. jail and street bonds to the First National 
Bank of Memphis, as noted here recently—V. 143, P; 3033—it is stated by 
the City Clerk that they were sold for a premium of $5 equal to 100.016, a 
basis of about 2.99%, on the bonds maturing as follows: $1,000, 1937 to 
1941; $2,000, 1942 to 1944; $2,500, 1945 to 1948, and $3,000, 1949 to 1951. 
Payable at the Chase National Bank in New York. 


MISSOURI 


KEYTESVILLE, Mo.—BOND SALE—An issue of $40,000 34% road 
bonds, due in from 2 to 20 years, has been sold to the City National Bank 
& Trust Co. and Stern Bros. & Co., both of Kansas City. 


KANSAS CITY, Mo.—BOND FUNDS APPROVED—At a meeting of 
the City Council on Nov. 2 measures appropriating $775,000 in bond funds 
were passed unanimously. It is stated that $50,000 of the funds will be used 
to pay the city’s share of boulevard paving; $325,000 for a city hall; $350,000 
for various trafficway improvements, and $50,000 for the city’s share on 
Works Progress Administration work for river improvement. 


LADUE, DEER CREEK AND McKNIGHT, Mo.—CITIES TO VOTE 
ON MERGER—The proposed consolidation of the fourth-class cities of 
Ladue, Deer Creek and McKnight will be voted on Nov. 17 by residents 
, de, three towns. The date was set on Nov. 2 by the St. Louis County 

In the petition requesting the ordering of the election filed with the Court 
proponents of the move expressed the opinion the consolidation would be 
of equal advantage to each of the three communities as they have common 
governmental problems and similar types of residences. Ladue and 
McKnight at present have a joint fire department and Ladue and Deer 
Creek a joint police department and sewer district. 
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A two-thirds majority vote is necessary for the success of the pro 1. 
The first step in the movement was taken Oct. 27 when residents of each 
community voted overwhelmingly to change the status of the towns from 
villages to fourth-class cities. issouri laws provide for the consolidation 
of fourth-class cities but not villages. 


ROCK HILL, Mo.—BOND OFFERING—Charles Beals, Village Clerk 
will receive bids until 8 p. m. Nov. 16 for the purchase at not less than par of 
$50,000 public sewer ayovemn bonds. Bidders are to name rate of interest, 
in a multiple of 4%. Denom. $1,000. Dated Dec. 1, 1936. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at a place to be des ted 
by the purchaser and approved by the Village Trustees. Due on Feb. 1 as 
follows: $1,000, 1939,1 940 and 1941; $2,000, 1942 to 1946; $3,000, 1947 to 
1952; $4,000, 1953 and 1954; $5,000, 1955; and $6,000, 1956. Certified 
check for $1,000, payable to the village, required. The village will furnish 
the legal opinion of Charles & Trauernicht of St. Louis and will pay for 
printing of bonds. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
Mo.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Nov. 19, by June 8S. Courson, Secretary of the Board of Education, for the 
a dw of an issue of $125,000 school bonds. Bidders to specify the 
nterest rate. The highest cash bid to be accepted for not less than par with 
the rate of interest expressed in multiples of 4% of 1%. Denom. $1,000. 
Dated Dec. 1, 1936. Due on March 1 as follows: $5,000, 1948: $7,000 
1949 and 1950; $10,000, 1951 to 1953; $20,000, 1954; $26 000, 1955, an 
$30,000 in 1956. Subject to the approval of the Board of Education the 
bonds will be made payable as to principal and interest at a place in St. Louis 
to be designated by the purchaser. The district will pay for the registration 
fee and for the legal approving opinion; the cost of the materiai in, and the 
printing of the bonds shall be paid for by the successful bidder. The bonds 
are offered subject to the approving opinion of Charles & Trauernicht, of 
St. Louis. These bonds were approved at a special election on Oct. 27. A 
certified check for $2,500, payable to the Treasurer of the Board of Educa- 
tion, must accompany the bid. 


MONTANA 


HILL COUNTY (P. O. Havre), Mont.—BOND OFFERING—Ear! J. 
Bronson, Clerk of the Board of County Commissioners, will receive bids 
until 10 a. m. Nov. 30 for the purchase at not less than par of $70,000 
refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the board. . 

If amortization bonds are issued, the entire issue may be put into one 
single bond or divided into several bonds, as the said board may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period five years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,000 each. The 
sum of $14,000 will become payable on Jan. 1, 1938, and a like amount 
on the same day each year thereafter until all bonds are paid. 

The bonds, whether amortization or serial bonds, will bear date of 
Jan. 1, 1937, and will bear interest at a rate not exceedi 6% payable 
semi-annually, on Jan. 1 and July 1 in each year, and will redeemable 
in full on any interest payment date from and after three years from date 
of issue. Bidders must state the lowest rate of interest at which they will 
purchase the bonds at par. 

All bids other than by or on behalf of the state board of land commissioners 
of the state of Montana must be accompanied by a certified check in the 
sum of $500 payable to the order of the clerk. 


= 
MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.— 
BOND SALE—The $150,000 refunding bonds offered on Nov. 9—V. 143, 
p. 2720—were awarded to the Montana State Board of Land Commissioners 
as 3s, at par plus a premium of $150, equal to 100.10, a basis of about 2.99%. 
Kalman & Co. of St. Paul bid a premium of $100 for 3s. Due $7,500 year: 
on Jan. 1; redeemable after five years. 


MONTANA, State of—REPORT ON REDUCTION IN DEBT—A 
reduction in Montana’s state debt of $6,141,828.90 was effected between 
Dec. 30, 1932, and Oct. 30, 1936, it was announced recently by the state 
treasurer. 

At the end of 1932 borrowings totaled $51,375,000 and sinking funds 
$3 ,259 201.41, making total debt $48,115,798.59. As of Oct. 30 borrowings 
amounted to $47,869,000, sinking funds $5,545,556.28, making total debt 
$42 323,443.72. Thus, the official explained, borrowings were $5,792.- 
354,87, to which there was an additional reduction of $349,474.03 in general 
fund overdraft. 

He further explained that the overdraft had been reduced by $146,611.19 
during October, and now amounts to $234,277.54. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Culbert- 
son), Mont.—BOND SALE—The $5,500 issue of school bonds offered for 
sale on Oct. 31—V. 143, p. 2408—was purchased by the State Land Board, 
as 5s at par. Due on the amortization plan over a period of 20 years, 
optional after five years. No other bid was received. 


SCOBEY, Mont.—BOND OFFERING—H. J. Hansen, City Clerk, will 
receive bids until 8 p. m. Nov. 19 for the purchase at not less than par of 
$30,000 refunding bonds. Bidders are to name rate of interest, not to 
exceed 6%. Amortization bonds will be the first choice and serial bonds 
will be the second choice of the Council. 

If amortization bonds are issued the entire issue may be put into one 
single bond or divided into several bonds, as the Council may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,500 each; 
the sum of $1,500 will become due and payable on Jan. 1, 1938, and a 
like amount on the same day each year thereafter until all are paid. 

The bonds, whether amortization or serial bonds, will bear date of 
Jan. 1, 1937; interest will be payable semi-annually on Jan. 1 and July 1; 
and will be redeemable in full on any interest due date from and after 
five years from the date of issue. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners of the State of Montana must be accompanied by a certified 
check in the sum of $3,000, payable to the order of the City Clerk. 

VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING RESCINDED—tThe district has rescinded the 
offering scheduled for Nov. 28 of $140,000 refunding bonds, of which 
$100,000 was to be issued at not more than 4%% interest and the other 
$40,000 within a limit of 6%. In lieu of the proposed sale, the district has 
made arrangements whereby the State Land Board, holder of the old 
bonds, will exchange them for the new refunding obligations, the latter to 
bear 3%4% interest. The exchange is subject to approval of completed 
proceedings by the Attorney-General. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Blidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BROWN COUNTY (P. O. Ainsworth), Neb.—BONDS VOTED—At 
the election on Nov. 3 the voters are said to have approved the issuance of 
the $60,000 in 3%% bonds to care for 6% warrants now outstanding. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BONDS DEFEATED— 
It is stated by the Chairman of the Board of County Commissioners that 
at the Nov. 3 election the voters failed to approve the issuance of $661,000 
in bonds to pay off current debts of about $700,000. 


McCOOK, Neb.—BOND ELECTION—Ano election will be held on 
Nov. 17 at which a proposal to issa $34,000 sewer bonds will be sub- 
mitted to the voters. 
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MINATARE, Neb.—BONDS AUTHORIZED—tThe City Council has 
passed a resolution to issue $75,500 refunding bonds. 


STROMSBURG, Neb.—BONDS AUTHORIZED—An ordinance auth- 
orizing the issuance of $31,000 refunding bonds has been passed by the 


City Council. 
NEW HAMPSHIRE 


CONCORD, N. H.—BOND OFFERING—Carl H. Foster, City Treas- 
urer, will receive bids until noon Nov. 16 for the purchase at not less than 
par of $25,000 coupon public improvement bonds. Bidders are to name 
rate of interest, in a multiple of 4%. Denom. $1,000. Dated Dec. 1, 
1936. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the City Treasurer's office, or at the National Shawmut Bank of Boston, 
=: font ny 2 holder’s option. Due $5,000 yearly on Dec. 1 from 1937 

, inel. 

These bonds will be engraved under the supervision of and authenticated 
as to their genuineness by the National Shawmut Bank of Boston. This 
bank will further certify that the legality of this issue has been approved 
by Storey, Thorndike, Palmer & Dodge of Boston a copy of whose opinion 

ll accompany the bonds when delivered, without charge to the purchaser. 
All legal papers incident to this issue, ges, with an affidavit certifying 
to the proper execution of the bonds, will be filed with the National Shaw- 
mut Bank of Boston, where they may be inspected. 

Financial Statement, Nov. 2, 1936 
I, I eden eand $32,039,851 .00 
Total debt (present loan included) _.............-.-.---.- 677,000.00 
236,000.00 


Water debt, not included in total debt... _.-. i. 
Outside school debt, not included in total debt... .---- 300,000.00 


Population, 25,228. 
NEVADA 


NEVADA, State of—50-MILL TAX LIMITATION ADOPTED—At 
the general election on Novy. 3 the voters are said to have approved a pro- 
posal calling for a 50-mill tax limitation, the first limitation imposed in 
this State, which will have the effect of reducing present governmental 
revenues from the property tax and forcing the search for new sources of 
revenue, 

















MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephon : John 46-6364 
Newark Tel.: Market 3-3124 


67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y 1-730 





$53,000 City of Clifton, N. J. Ref. 414% Bonds 
Due Oct 1, 1948-54 - Toyield 3.90% - 4.00% 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2065 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—REFUNDING PLAN EFFECTIVE—The 
plan of en ge | agreed to by the Bondholders Protective Committee and 
the municipal nistration was declared effective on Nov. 5. Exchange 
of bonds will not be made until perhaps the middle of December, as publica- 
tion of bond ordinances, together with the formality of offering the bonds 
at public sale, will require about four weeks. The plan, dated July 20, 
1936, has been approved by holders of more than 92% of the city’s out- 
standing bonds and additional consents are expected ore its final con- 
summation, from creditors who have signified their approval but have not 
deposited bonds with the committee. No objections, it is said, have been 
registered against the program. 

Under the plan, all of the city’s prenenaty outstanding general bonds, 
except sinking fund bonds, will be replaced with new term refunding bonds, 
issued under Chapter 77, P. L. of 1935, to be dated Jan. 1, 1936 and mature 
Jan. 1, 1973. The new bonds will bear 24% interest for the first three 
and one-haif years; 3% in the next three years; 344% for three years; 
4% for six years and 4 44% thereafter until maturity. Accrued interest 
unpaid for 1933 and subsequent years will be waived, as funding it would 
increase the municipal debt to unwieldy proportions. Water bonds will be 
refunded in somewhat similar manner, although recognition will be given to 
the special nature of that character of debt. Interest on new water bonds 
will start in 1936 on the basis of 3% for 2% years; 4% for succeeding 28 
years, and 4% % from then on to final maturity, making an average rate of 
4%. Asin the case of general bonds, claims for interest on water bonds due 
from 1933 to July 1, 1936 will be waived by the creditor. 

When the p.an is actually placed in operation, probably in about two 
months, depositing bondholders will receive a cash payment of 144% on 
general bonds and 144% on water bonds, on account of interest payable 
in the first half of 1936. All of the new refunding bonds will carry the 
approving legal opinion of Clay, Dillon & Vandewater of New York City. 


AVALON, N. J.—DEFAULT STATUS—As set forth in the minutes of 
the Municipal Finance Commission meeting of Oct. 10, the borough was in 
default as of Sept. 30, 1936 as follows: 














Defauilts— Sept. 30, 
Tax an EE TR TRE 8. BT, Bs A a SRE AL, Pe ME obo O74 De 
ne ns nD. occ ncanebennesestembatobinauuie 161,300.00 
RE RRR ALE RS I MEL: ES PTGS Sarre 25,132.62 
ST is uti ads dc deme dtne ences nichbiaibuaiidentmiaeeinies weaned = Tee 
DG acdubebcdntidabhadneansbtenthcmuntthtindeaanaaleeatetk? iain. 


BAYONNE, N. J.—PORT PROJECT ALLOTMENT REDUCED—The 
Public Works Admunistration has reduced from $5,252,045 to $4,252,045, 
its allotment to the city for construction of the pre ship-to-rail 
industrial terminal, it was announced at a recent meeting of the City Com- 
mission. Under the new allocation, the agency will loan $2,430,000 and 
make an outright grant of $1,785,682 for the project. The reduction, aside 
from a revision in the original plans for the development, was due to the 
fact that the city will be obliged to pay various interest charges out of its 
own funds instead of out of the Federal loan and grant. The city was 
forced on two occasions recently to cancel a proposed sale of $800,000 bonds, 
as its initial financing for the project, owing to litigation surrounding the 
program. 


Chronicle 





3189 





HACKENSACK, N. J.—BOND SALE POSTPONED—The es eines | 


» Scheduled for Nov. 16 of $400,000 not to exceed 3% % coupon or regis 


sewer bonds has been postponed.—V. 143, p. 2888. 


$115,000 4% school bonds, at prices to yield from 2.50% to 4%, is bein 
made by an account com of Schlater, Noyes & Gardner, Inc., Burr 
Co., Inc. and MacBride, Miller & Co. of Newark. The bonds mature 
serially on Oct. 1 from 1939 to 1965, inclusive. 


MOUNTAIN LAKES, N. J.—BONDS PUBLICLY OFFERED—~— 
Schlater, Noyes & Gardner, Inc., Burr & Co., Inc. and MacBride, Miller & 
Co. of Newark are making public offering of $184,000 4% school bonds at 
prices to yield from 1.50% to 4%, according to maturity. Due serially on 
May 1 from 1937 to 1963, inclusive. 


PALISADES PARK, N. J.—BOND CALL——Amelia H. Hackett, 
Borough Collector-Treasurer, announces that the borough has decided to 
exercise its option and redeem on Dec. 1, 1936, at par and accrued interest, 
$16,000 44% refunding bonds of 1934, dated Dec. 1, 1934, numbered from 
281 to 296, both incl., and maturing on Dec. 1, 1943. Bonds should be 
ate on ia payment at the office of the Rutherford National Bank, 

utherford. 


RAHWAY, N. J.—BOND SALE—The issue of $200,000 coupon or 
registered sewer bonds offered on Nov. 12—V. 143, p. 2888—was awarded 
to Kean, Taylor & Co. of New York and Vandeventer, Spear & Co. of 
Newark, at 2.90%, for par, plus a premium of $118, equal to 100.059, a 
basis of about 2.89%. bdell & Co. of New York bid $200,341.13 for 
3s. Dated Nov. 1, 1936. Due on Nov. 1 as follows: $15,000, 1937; 
$10,000, 1938 to 1955; and $5,000, 1956. 

RUTHERFORD, N. J.—BOND OFFERING—Sealed bids addressed to 
Harold J. Landshof, Borough Clerk, will be received until Dec. 1 for the 
purchase of $200,000 not to exceed 4% interest refunding bonds. Dated 

ec. 1, 1936. Denom. $1,000. Due $20,000 on Dec. 1 from 1937 to 1946, 
incl. Rate of interest to be expressed in a multiple of 4 of 1%. Principal 
and interest (J. & D.) payable at the Rutherford Trust Co., Rutherford. 
A certified check for 2% must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


NEW MEXICO 


ALAMOGORDO MUNICIPAL SCHOOL DISTRICT No. 1, N. Mex. 
—BOND SALE—Bosworth, Chanute, Loughridge & Co. of Denver have 
urchased and are now offering to investors an issue of $58,500 4% refunding 
onds. Denom. $1,000, except one for $500. Dated Nov. 1, 1936._ Prin- 
cipal and semi-annual interest —s 1 and Nov. 1) payable at the County 
Treasurer's office, in Alamogordo. Due on Nov. 1 as follows: $5,000, 1937; 
$5,500, 1938; $6,000, 1939 to 1946. 


LAS CRUCES, N. Mex.—BOND SALE—A recently authorized issue of 
$50,000 storm sewer bonds has been sold to the State of New Mexico. 


NEW YORK 


CANISTEO, N. Y.—BOND OFFERING—Louise Crain, Village 
Treasurer, will receive bids until 7:30 p. m. Nov. 16 for the purchase at not 
less than par of $10,500 coupon, fully registerable, drainage bonds. Bidders 
are to name rate of interest, in a multiple of 4% or 1-10%, but not to 
exceed 6%. Denom. $500. Dated Dec. 1, 1 Principal and semi- 
annual interest (June 1 and Dec. 1) payable at the First State Bank 
Canisteo, in New York exchange. Due on Dec. | as follows: $2,000, 193 
to 1940; and $2,500, 1941. Cert. check for $250, payable to the village 
required. 

he assessed valuation of the real property of said village subject to 
taxation, as appears upon the last preceding village assessment roll is 
$1,299,035 and the total contract debt of said village, including this issue 
of $10,500 is $120,500 deducting $10,500 proposed drainage debt the net 
debt is $110,000. 

The population of the village of Canisteo (1930) census is 2,540. 

The village of Canisteo was incorporated under the laws of 1873 and the 
amendments thereof and operates as a village under the general village law. 

Total amount of village taxes levied for the preceding three fiscal yours. 
is as follows: 1933-34, $19,765.89; 1934-35, $24,528.39; 1935-36, $23,829.59. 

Amount of such taxes uncollected at the end of each of said fiscal years is: 
1933-34, $1,575.80; 1934-35, $1,380.19; 1935-36, $4,138.09. : 

That amount of such taxes uncollected as of the date of this notice for 
the year 1935 and 1936 is $4,138.09. The village taxes of the current fiscal 
yes 1935, 1936 are $23,829.59. A portion thereof of which has been 
collected. 


CORTLANDT, N. Y.—OFFERING OF TODDVILLE WATER DIS- 
TRICT BONDS—S. Allen Mead, Town Clerk, will receive sealed bids until 
2:30 p. m. on Nov. 17, for the purchase of $40,000 not to exceed 6% 
interest coupon or registered Toddville Water District bonds. Dated 
Nov. 1, 1936. Denom. $500. Due Nov. 1 as follows: $1,500 from 1938 
to 1957, incl. and $2,000 from 1958 to 1962, incl. Bidder to name one rate 
of interest on all of the bonds, expressed in a multiple of 4 of 1-10th of 
1%. Principal and interest (M.& N.) payable at the National City Bank, 
New York City. The bonds are general obligations of the Town of Cort- 
landt, payable primarily from taxes to be levied on all property in the water 
district. Snould revenue from that source be insufficient for the purpose, 
then all of the town’s taxable property will be subject to the levy of unlimited 
ad valorem taxes in order to pay both principal and interest on the issue. 
A certified check for $800, payable to the order of the town, must accomp- 
any each proposal. Approving legal opinion of Clay. Dillon & Vandewater 
of New York will be furnished tne successful bidder. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Hartsdale), N. Y.—BOND OFFERING—Frank E. Barrett, District Clerk 
will receive sealed bids until 10 a. m. on Nov. 25, for the purchase of 
$76,890 not to exceed 6% interest coupon or registered school bonds. Dated 
Dec. 1, 1936. One bond for $890, others $1,000 each. Due Dec. 1 as 
follows: $3,890, 1937; $3,000 from 1938 to 1940, incl. and $4,000 from 
1941 to 1956, incl. Bidder to name one rate of interest on all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
J. & D.) payable at the Hartsdale National Bank, Hartsdale, with New 

ork exchange. The bonds are general obligations of the district, payable 
from unlimited taxes. A certified check for $1,500, payable to the order 
of the District Treasurer, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON AND FORT 
ANN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hartford), N. ¥Y.— 
—OTHER BIDS—tThe issue of $26,000 school bonds awarded on Nov. 5 to 
James H. Causey & Co. of New York as 2.60s. at a price of 100.339, a 
basis of about 2.45%—V. 143, p. 3034—-was also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Dees By Wee, BOG. ccssnntocdastkécetiacee q 100.43 
a UNNI TR Te coe one naieh tnd ede 3 30% 100.52 
Bs Gn ee BO BOR Cksdaceddbesicsaadiinnae 3y%% 100.28 
George B. Gibbons & Co., Inc. ...............--- 3% G 100.17 


MEXICO, PARISH, PALERMO, HASTINGS, NEW HAVEN, VOL- 
NEY AND RICHLAND (Oswego County), CENTRAL SCHOOL DIS- 
TRICT NO. 1, N. Y.—BOND OFFERIN Ivah T. Druze, Clerk of the 
Board of Education, will receive sealed bids until 2 p.m. on Nov. 24 for 
the purchase of $265,000 not to exceed 6% interest coupon or regis 
school bonds of 1936. Dated Dec. 1, 1936. Denom. $1,000. Due Dec. 
1 as follows: $7,000 from 1939 to 1943, incl., and $10,000 from 1944 to 1966, 
incl. Bidder to name one rate of interest on all of the bonds, expressed in a 
multiple of 4 or 1-10 of 1%. _ Principal and interest (J. & D.) payable 
at the National City Bank, New York City. A certified check for 2% 
must accompany each proposal. Legal opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 

The district was created on July 22, 1936, and the above is the first 
offering of bonds. Assessed valuation, including real estate and special 
franchises, is $2,706,218. 

Population estimated at 4,500. 


MONROE COUNTY (P. O. Rochester), N. Y.—$2.78 TAX RISE 
INDICATED—tThe 1937 budget submitted to the Board of Supervisors 
by Clarence A. Smith, County Manager, calls for a flat increase of $2.78 
per $1,000 in the county's basic tax rate. A public hearing on the proposed 
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budget will be held on Nov. 20. The current tax rate is $5.48. Of the 
proposed tax increase, $1.93 is accounted for, it is said, by the inclusion in 
the new budget of an item of $1,500,000 for estimated delinquent taxes, 

uired under the Buckley County Manager Bill. valuation 
reduction of $5,000,000 account for 7 cents of the increase. 

In view of the higher county rate and the increase cf $1.56 indicated in 
the city’s 1937 budget, it is expected that the total tax increase on Rochester 
propersy will be $4.34 per $1,000, bringing the total rate to $27.44 per 

ae . 





OWEGO, N. Y.—OTHER BIDS—The following other bids were sub- 
mitted for the $38,000 Apacs Water District bonds awarded on Oct.3 
to the Manufacturers & Traders Trust Co. of Buffalo as 2.30s, at a price of 
100.199, a basis of about 2.28%: 

Bidder— 

Jackson & Curtis 

Marine Trust Co 

Roosevelt & Weigold 

Rutter & Co 

Sherwood & Merrifield, Inc 

James H. Causey & Co 

A. C. Allyn & Co., Inc. and E. H. Rollins & Sons- - 
George B. Gibbons & Co., Inc 

Gertler & Co 

Bacon, Stevenson & Co 


PORT OF NEW YORK AUTHORITY, N. Y.—$3,300,000 BONDS 
OFFERED FOR INVESTMENT—Brown arriman & Co., Inc. and 
Salomon Bros. & Hutzler, both of New York, are offering for general 
investment a block of $3,300,000 4% general and refunding Port Authority 
bonds at a price of 109.50 and accrued interest, to yield about 3.55% to 
maturity, or about 2.54% if redeemed March 1, 1941 at a price of 104. 
The bonds are dated March 1, 1935 and mature March 1, 1975. Although 
they are redeemable on or before March 1, 1940, in whole or in part, at 105, 
and at any time thereafter at pi a prices, the Port Authority, the 
bankers state, has by resolution waived its ri ht to redeem bonds of the 
present offering prior to March 1, 1941. All of the proceedings incident to 
the issuance and sale of the bonds have been approved by Julius Henr 
Cohen, General Counsel for the Port Authority, and by Thomson, Wood 
Hoffman of New York, bond counsel. The bonds are interest exempt, in 
the opinion of counsel, from all Federal and New York State income taxes 
under present laws. 


SYRACUSE, N. Y.—CERTIFICATE SALE—The issue of $1,300,000 
certificates of indebtedness offered on Nov. 13 was awarded to Barr Bros. 
& Co., Inc., of New York at .179% interest, at par plus a premium of $6. 
Dated Nov. 16, 1936, and due May 16, 1937. Other bids were as follows: 
Premium Bidder— Rate 
Lincoln National Bank & Trust Co. and Manufacturers 

Sn Coe. Di cnseesdoceatissscounedee 2 
National City Bank 
i. ee. 2. i, .. «ss seseeeatecnneeseeene ; 11.00 
ee, eee Was EBn ccc ccceccessoeesouseseuenn : 15.00 


WILMINGTON, N. Y.—BOND OFFERING—Charles E. Farrell, Town 
Clerk, will receive sealed bids until 3 p. m. on Nov. 17 for the purchase of 
$35,000 not to exceed 6% interest coupon or registered public park and 
playground bonds. Dated Nov. 1, 1936. Denom. $1, . Due Nov. 1 
as follows: $2,000 from 1937 to 1953, incl. and $1,000 in 1954. Bidder 
to name one rate of interest on all of the bonds, expressed in a multiple of 
fs or 1-10 of 1%. Principal and interest (M. & N.) payable at the 

ank of Lake Placid in Lake Placid. The bonds are general obligations 
of the town, payable from unlimited taxes. A certified check for 2% 
of the bonds bid for, payable to the order of the town, must accompany 
each proposal. The approving opinion of Thomson, Wood & Hoffman of 
New Vork will be furnished the successful bidder. 

Financial Statement 

Total assessed valuation $375,530.00. 

Total bonded debt, including this issue $45,000.00 

Population, 567. 

The bonded debt above stated does not include the debt of any other 
political subdivision of the State having power to levy taxes upon any or all 
of the property subject to the taxing power of the Town of Wilimgton. 

The following is a record of tax collections of the Town of Wilmington: 

Fiscal Year Beginning— Jan. 1 1933 Jan. 1 1934 Jan. 1 1935 
Total tax levy $20,027.28 $23,157.60 $27,322.10 
Uncollected end of year $3,928.90 2,466.75 5,718.60 
Uncollected Nov. 1, 1936 13.40 775.30 2,594.16 


Int. Rate Rate Bid 
100.26 


Premium 
$13.13 
Par 


—————— —_—_—_— 


MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD | 


INCORPORATED 
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RALEIGH, N. CO. 











SOUTHERN MUNICIPAL BONDS 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 











NORTH CAROLINA 


ALBEMARLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 16, by W. E. Easterling, Secretary of the Local 
Goverment Commission, at his office in Raleigh, for the purchase of an 
issue of $154,000 coupon or registered public improvement bonds. Interest 
rate is not to exceed 4%, payableM.& N. Denom. $1,000. Dated Nov. 1, 
1936. Due on Nov. 1 as follows: $2,000, 1940 and 1941; $5,000, 1942 to 
1947, and $15,000 from 1948 to 1955. Interest rate is to be expressed in 
multiples of 4 of 1% and no more than two rates may be named for the 
bonds, with the bidder specifying the amount of bonds of each rate. The 
lowest interest cost to the town will determine the award of the bonds. 
Prin. and int. payable in lawful money in New York City. Delivery on or 
about Nov. 23, at place of purchaser's choice. No bid of less than par and 
accrued interest will be entertained. The approving opinion of Reed, 
Hoyt & Washburn of New York, will be furnished the purchaser. A 
—— check for $3,080, payable to the State Treasurer, must accompany 
the bid. 


Financial Statement, Nov. 1, 1936 
Outstanding debt: Water, sewer, and electric bonds (including 
bonds now offered) 
Street and general funding bonds 
Revenue anticipation notes 


Total debt 
Uneoieceed epecial aepewememes.......«acccccoccuasecasceaseon 
Tazes 
1933-34 1934-35 1935-36 
Assessed valuation._________$4 635,009.99 $4 000.301 C% $4,855.65} 00 
1: 


Rate per $100 a , ‘ 
Tax levy 60,304.26 58,736.09 60,445.75 
Uncollected_______- 974.71 1,849.26 4,211 


tie attitinndiad 11.54 
Estimated actual property valuation._.............------- $6 ,164,540.00 


$409,000.00 
212,000.00 
10,000.00 


$631,000.00 
27,993.85 





Financial Chronicle 


Nov. 14, 1936 


Maturity of Bonds Outstanding Including Bonds Now Offered 


4,000.00 
aturity of term bonds included in above: 1940, $47,000.00; 1942, 


$40,000.00; 1943, $10,000.00; 1946, $30,000.00. 
Population: 1930 U. 8. census, 3,493; 1936 (estimated), 4,000. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—FINANCIAL 
SURVEY PREPARED—A new financial survey of the county and its sub- 
divisions has been prepared by Kirchofer & Arnold, Inc., of Raleigh, N. C., 
with co reference to the refunding plan, which has been declared 
operative. 

The survey gives the total direct and overlapping net debt of the county 
and its subdivisions as $42,746,291, of which total bonded debt, as per the 
refinancing plan, is $18,009,123. The debt statement is based upon the 
acceptance of 100% of the outstanding bonds and notes of the county, city 
of Asheville and Asheville School District, of the epee 7 Lge 

‘The benefits derived by Buncome County by reason of the scaling down 
of interest rates on the obligations of the county and its subdivisions are 
two-fold,’ states the survey. ‘‘First, the direct and overlapping tax levies 
nee gl to meet interest requirements will be substantially reduced, and, 
second, it will insure the page hd being able to purchase and retire bonds 
through the sinking fund at substantial discounts from their par value.”’ 


CHAPEL HILL, N. C.—BOND SALE—The $34,000 incinerator, street 
and sewer bonds offered on Nov. 10—V. 143, p. 3035—were awarded to 
McAlister, Smith & Pate of Greenville at a premium of $41, equal to 100.12. 
The first $17,000 bonds will vear int. at 334% and the balance of the issue 
at 3%%. Dated Oct. 1, 1936. Due on Oct. 1 as follows: $2,000, 1945 
to 1948; $3,000, 1949 to 1954, and $4,000 in 1955 and 1956. Other bidders 


were: 
Bidder— Rate Price 

Bank of Chapel Hill $34,170.00 

Wm. B. Greene Co., Winston-Salem Guaranty Bk. 

& Tr. Co., Greenville—For the lst $26, | 34,001.00 

For the remainder f 


R. 8S. Dickso 


a a 
3% % 
3% % 
4%; 


/O 
3%% J 


34,012.50 


d 34,044.20 
Kirchofer & Arnold Branch Banking & Trust Co.— 
For the Ist $26,000 
For the remainder 34,022.10 


CHOWAN COUNTY (P. O. Edenton), N. C.—BOND SALE—The 
$53,000 refunding bonds described below, which were offered on Nov. 10, 
were awarded to the Bank of Edenton as 4s: 
$50,000 road, bridge and culvert refunding bonds, at a premium of $50, 

T= to 100.10 Due on May 1 as follows: $2,000, 1942 to 1944; 
$3,000, 1945 to 1958 and $2,000 in 1959. 

3,000 school refunding bonds, at a premium of $3, equal to 100.10. 
Due $1,000 from May 1, 1942 to 1944, incl. 

Dated Nov. 1, 1936. 


Financial Statement Oct. 1, 1936 


Population—1930 U.S. Census 
Estimated present 
Outstanding debt: 
County bonds (incl. $50,000 refunding bonds now offered) - _ _ 
School district bonds assumed by county (incl. $3,000 refund- 
ing bonds now offered) 
Notes (State of North Carolina school loans) 


Total outstanding debt 


Taxes: 
Assessed valuation 





1934-35 1935-36 1936-37 
$6,703,745.00 $6,749,517.00 $6,815,207.00 
1.04 1.0 1.19 
75,989.91 80,066.98 
58,373.83 None 
17,616.08 
Uncollected prior years (land 


sales), about 31,450.00 


1937-38 
1938-39 





In 1929 the outstanding bonds of Chowan County amounted to $485,000, 
which has been reduced to $390,000. In 1936, however, the county assumed 
all school district bonds in the sum of $56,000. Due to the depression, the 
county defaulted on July 1, 1932, and subsequent default has continued to 
the present time. The amount of principal now in default is $41,000, in- 


cluding the following: 
$3,000 due Jan. 1, 1935 $3,000 due Jan. 1, 1936 
5,000 due April 1, 1936 


5,000 due April 1, 1935 

,000 due June 1, 1935 2,000 due June 1, 1936 

10,000 due July 1, 1935 10,000 due July 1, 1936 
Funds are available for the payment of a $1,000 Chowan High School 
District bond due July 1, 1936. The purpose of the refunding issues now 
offered is to place the county in a current position which is expected to 
enable it to meet its obligations in the future as they mature. The county 

is not in default in the payment of interest on its bonds. 


CORNELIUS, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 16, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$22,000 issue of coupon water works bonds. Interest rate is not to exceed 
4%, payable M.& N. Denom. $1,000. Dated Nov. 1, 1936. Due $1,000 
from May 1, 1939 to 1960, incl. Bidders are requested to name the interest 
rate or rates, stated in multiples of 4 of 1%. No bid may name more 
than two rates and each bid must specify the amount of bonds of each rate. 
The lowest interest cost to the town will determine the award of these 
bonds. No bid of less than par and accrued interest will be entertained. 
Prin. and int. payable in legal tender in New York City. The bonds are 
registerable as to principal only. The approvin Be of Masslich & 
Mitchell of New York, will be furnished. A certified check for $440, pay- 
able to the State Treasurer, must accompany the bid. 


Financial Statement, Nov. 5, 1936 
Population—1930 United States census 
Estimated present 
Outstanding debt—Bonded indebtedness— 
$14,000.00 
3,500.00 


$17,500.00 
22,000.00 





Water works bonds now offered 


Cash in Bank of Cornelius $5,437.73 


Assessed valuation 


1936 
$755,254.00 
.50 
4,132.77 
4,090.97 


Uncollected 
Estimated actual property value $1,228,000. 
Maturity of all bonds not including bonds now offered: 
3 92 B00 19 $2,500 


1941 ; 
2,500 2,500 





1942 Bs cee - $17,500 


The town has never defaulted in the payment of principal or interest on 
any of its bonds, and has always paid its obligations when due. The town 
owns its electric light system from which, during the period from July 1, 
1932, until June 30, 1934, it received net earnings, over and above all 
expenses, of $5,463.84. Since that time, its net earnings from its light 
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lant have increased} 6: ome extent. This, in a large measure, accounts 
or the low tax rate and the strong financial position of the town. 
The water works bonds now offered are for the purpose of supplementing 
a grant of $17,181 from the Public Works Administration for the construc- 
tion of a water works system in and for the Town of Cornelius which, it is 
estimated, will yield net earnings more than sufficient to liquidate the bonds 
proposed to be issued for the construction of the system. 


KINGS MOUNTAIN, N. C.—BOND SALE—The $60,000 coupon 
public impt. bonds offered on Nov. 10—V. 143, p. 3035—were awarded 
to McAlister, Smith & Pate of Greenville at a premium of $16.80, equal to 
100.28, the first $36,000 bonds to bear int. at 4% and the balance 3% 470; 
Dated Nov. 1, 1936. Due on May 1 as follows: $2,000, 1939 and 1 , 
and $4,000, 1941 to 1954, incl. Other bidders were: 


Bidder— Rate Price 
Interstate Securities Corp. and Hamilton & Co.— 
lta eg a ate pe Siar Sa ATR 4% \ 
il ill At ta iN ERE aR 3%% {J $60,006.00 
Equitable Securities Corp.—For the lst $44,000... 44% 
iil i il i i lg ie i. 4% { 60,078,00 
a fone rny Seema Banking & Trust 4% 
o.—For the Is a ca Al ee 
A cnn ainin 3 K% % 60,036.00 
MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND 


OFFERING—lIt was announced on Nov. 12 by J. Clyde Stancill, County 
Attorney, that bids will be received until Dec. 15, for the purchase of 
$1,073,000 of the $1,169,000 school bonds approved by the voters at the 
general election on Nov. 3, It is said that proceeds of the issue will be 
used for school construction work, schedul to begin on Jan. 1. The 
remaining $96,000 in bonds, proceeds of which will be used for teacherages 
in yo on districts will be subjected to court test before the bonds 
are issued. 


SPRUCE PINE, N. C.—BONDS NOT SOLD—No bids were submitted 
for the issue of $60,000 not to exceed 6% interest water supply system 
bonds offered on Nov. 10—V. 143, p. 2723. Dated Oct. 1, 1936 and due 
os 1 oe Sees: $2,000, from 1939 to 1962, incl., and $3,000 from 1963 to 

, inclusive. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND SALE—The 
$85,000 coupon schooi building bonds offered on Nov. 10—V. 143, p. 2890— 
were awarded to Lewis & Hall of Greensboro. Dated Nov. 1, 1936. Due 
on May 5 Se ows: $3,000, 1939 to 1944; $5,000, 1945 to 1949, and $7,000, 

a) ‘ 

The Wachovia Bank & Trust Co. of Winston-Salem was associated with 
Lewis & Hall of Greensboro in the award. The accepted bid was an offer 
of por plus a $56 premium, equal to 100.06, for the bonds divided as follows: 
$64, as 334s, due May 1 as follows: $3,000, 1939 to 1944, incl.; $5,000, 

1945 to 1949, incl., and $7,000 from 1950 to 1952, incl. 
21,000 as 3 %s, due $7,000 eahc May 1 from 1953 to 1955, incl. 
an of the bonds are dated Nov. 1, 1936. Interest cost basis about 


55%. 
NORTH DAKOTA 


ALEXANDER TOWNSHIP (P. O. Esmond), N. Dak.—CERTIFI- 
CATES NOT SOLD—The $1,600 issue of certificates of indebtedness offered 
on Nov. 9—V. 143, p. 2890—was not sold as no bids were received, accord- 
ing to the Township Clerk. 


McHENRY COUNTY (P. O. Towner), N. Dak.—CERTIFICATE 
SALE—The $40,000 issue of certificates of indebtedness offered for sale 
on Nov. 6—V. 143, p. 2723—was purchased by the Pioneer State Bank of 
a: at 6%. No other bids were received, according to the County 

uditor. 


OAK CREEK SCHOOL DISTRICT NO. 4, Bottineau County 

. Dak.—BOND OFFERING—Wesley C. Marquardt, District Clerk, will 
receive bids until 2 p. m. Nov. 13, at the County Auditor's office in Botti- 
neau for the purchase of $5,000 certificates of indebtedness bearing interest 
at no more than 7%. Denom. $500. Dated Nov. 13, 1936. Due Nov. 13, 
1937. Sale will not be made at less than par. Certified check for 5% of 
amount of bid, required. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEDFORD, Ohio—BOND EXCHANGE—A. O. Hutchinson, Director 
of Finance, reports that $487,586.36 4% refunding bonds will be exchanged 
at the Bedford Branch of the Cleveland Trust Co. for obligations presently 
outstanding. The bonds have already been printed and approved as to 
——, by Squire, Sanders & Dempsey of Cleveland. They had been 
offered at public sale without success. 


BEREA, Ohio—BOND OFFERING—W. H. Parshall, City Clerk and 
Auditor, will receive bids until noon Nov. 27 for an issue of $76,811.20 6% 
refunding bonds. Denom. $1,000, except one for $811.20. Dated Sept. 1, 
1936. Interest payable May 1 and Nov. 1. Due on Oct. 1 as follows: 
$8,811.20, 1943; $9,000, 1944 and 1945; $10,000, 1946 to 1950. Certified 
check for 1% of amount of bonds bid for, payable to the city, required. 


BEREA, Ohio—BOND OFFERING—W. _H. Parshall, City Auditor, 
will receive sealed bids until noon on Nov. 27, for the purchase of $18,000 
6% series No. | sewage dis | plant bonds. Dated Sept. 1, 1936. Denom, 
$1,000. Due Sept. 1 as follows: $1,000 in 1938 and 1939 and $2,000 from 
1940 to 1947, incl. Interest payable M. & 8S. A certified check for 1% 
of the issue, payable to the order of the city, must accompany each proposal. 


BRYAN, Ohio—OTHER BIDS—The $6,000 fire department apparatus 
bonds awarded on Nov. 6 to the Citizens National Bank of Bryan as 2s 
at par plus a $10 premium, equal to 100.166, a basis of about 1.95%— 
V. 143, p. 3035—were also bid for as follows: 














CANTON 


a a 


Bidder— Int. Rate Premium 
ys ig SIC GS UT Co ey oe A 21% % $29.40 
I i 2%% Par 
gl EIT, SEE I NE RY ss TE 3% 24.85 
I BR eS SR Rl ER AAP i 3% 10.00 
gE RS RII gee ESE Tr SARS ES dg 4% 10.20 


CANTON, Ohio—NOTE SALE—<An issue of $585,000 3% notes has 
been sold to the Provident Savings Bank & Trust Co. of Cincinnati. Due 
in one year. Callable at interest dates. 


CLYDE EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. Clyde), 
Ohio—BOND SALE—The $110,000 school building bonds offered on 
Nov. 9—V. 143, p. 2890—were awarded to Johnson, Kase & Co. of Cleve- 
land as 2%s, at par, plus a premium of $1,255, equal to 101.141, a basis 
of about 2.64%. A syndicate including Fox, Einhorn & Co.; Grau & Co.: 
Nelson, Browning & Co. of Cincinnati and Wm. J. Mericka & Co. of 
Cleveland offered a premium of $1,155 for 2%s. Dated Dec. 1, 1936. 
Due $5,000 yearly on Sept. 1 from 1938 to 1959, inclusive. 


COLUMBIANA, Ohio—BOND SALE—An issue of $3,000 4% trickling 
filter bonds will be purchased by the sinking fund. Dated Nov. 15, 1936. 
Due $500 on May 1 and Nov. 1 from 1937 to 1939, incl. Prin. and semi- 
annual interest payable at the Viliage Treasurer's office. 


CORNING, Ohio—PRICE PAID—The First Cleveland Corp. of Cleve- 
land, which was awarded on Oct. 31 an _ issue of $25,000 water works sys- 
tem construction bonds—V. 143, p. 3035—paid a price of 101.09 for 3 \s, 
a basis of about 3.40%. Dated Sept. 1, 1936 and due $1,000 annually 
on Oct. 1 from 1938 to 1962, inclusive. 


EAST LIVERPOOL, Ohio—BOND SALE DETAILS—The 
refunding bonds sold to the Sinking Fund Trustees—V. 143, p. 
bear 5% interest, mature in 10 years and were priced at par. 


$76,996 
3035— 


Financial Chronicle 





3191 


ELYRIA, Ohio—BOND SALE—An issue of $20,000 city hall and central 
fire station remodeling bonds has been taken by the sinking fund. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—EXTRA LEVIES 
DEFEATED—Virtually complete returns indicated that the voters de- 
cisive:y defeated the pro extra tax levies ‘otaling 4.6 mills which were 
considered at the Nov. 3 election. The total included 1% mills for the 
county government, 3 mills for the school system and one-tenth mill for the 
county regional park board. Inasmuch as both the county and school 
governments face operating deficits for next year, it is expected that the 
extra levies, perhaps in lesser amounts, will be again submitted to the voters 
at special elections in the near future. 


HUDSON, Ohio—SEEKS TO REFUND $254,000 STREET BONDS— 
F. H. Jones, Clerk, informs us that the village contemplates issuing refund- 
ing bonds, pursuant to the proveoms of the Gallagher Act, p by the 
State Legislature on June 15, 1936, for the purpose of refinancing $254,000 
Lake Faren street improvement bonds issued under authority of ordinance 
No. 1444, passed June 15, 1933. The village, according to Mr. Jones, is 
desirous of taking up the matter of refunding with the holders of the bonds 
how outstanding, but has been unable thus far to contact ali of them. 
Holders of the bonds invo!ved are requested to furnish the Village Council 
through Mr. Jones, with such information as name, address and amount o 
bonds in their possession. The bonds were issued in anticipation of the 
collection of special assessments for street improvement purposes. 


LORAIN, Ohio—BOND SALE—The $11,500 coupon harbor dredging 
bonds offered on Nov. 5—V. 143, p. 2411—were awarded to Ryan, Suther- 
land & Co. of Toledo as 2s, at par plus a premium of $34, equal to 100.29, 
a basis of about 2.175%. “Dated Aug. 1, 1936 and due Sept. 15 as follows: 
$2,000 from 1938 to 1941, incl. and $3,500 in 1942. Other bids were as 





follows: 

Bidder— Int. Rate Premium 
I 2%% $27 .50 
ER SR a PRR NN PT LAN LE ES AE TEIN TENE AN 2% 8.50 
SR covancesenunbvosdéaneeuendiet 2%% 8 00 
Is, SI 2%% 41.60 
Provident Savings Bank & Trust Co___......------- 2% % 0.70 
Rs Te o 40.00 


LUCAS COUNTY (P. O. Toledo), Ohio—OTHER BIDS—The $310,000 
refunding bonds awarded to Prudden & Co. of Toledo and associates as 3s, 
at par plus a premium of $4,813.13, as reported in—V. 143, p. 3036— 
were also bid for as follows: 

Premium 


$7,877.11 


Bidder— Int. Rate 
Otis & Co., Cleveland, and Bancohio Securities Co., 
UN i Goa eo ee a 3%% 
Stranahan, Harris & Co., Inc., Toledo; Mitchell, 

— & Co., Cleveland, and Johnson, Kase & 

D.. aie amekioed tbe nade ea eatin, 
Ryan, Sutherland & Co., Toledo, and Braun, Bos- 

-o OP Re CT) Ree Pe Ey ae 
First Cleveland Corp., Cleveland; Seasongood & 

Mayer, Cincinnati, and Chas. A. Hinsch & Co__-- 
Fox, Einhorn & Co., Cincinnati; Grau & Co., Cin- 

cinnati; Nelson Browning & Co., Cincinnati; 

Edward Brockhaus & Co., Cincinnati; Bohmer, 

Reinhart & Co., Cincinnati, and Nida, Schwartz 

RN Rs er ee 
Weil, Roth & Irving Co., Cincinnati; Van Lahr, Doll 

& Isphording Co., Cincinnati; and Provident Sav- 

ings Bank & Trust Co., Cincinnati............-- 3% 403 .00 


MINERAL CITY-SANDY VILLAGE SCHOOL DISTRICT (P. O. 
Mineral City), Ohio—BOND OFFERING—W. O. Markham, Clerk of the 
Board of Education, will receive bids until noon Nov. 28, for the purchase 
at not less than par of $7,000 4% coupon school building bonds. Denom. 
$500. Dated Nov. 1, 1936. Interest payable May 1 and Nov. 1. Due 
$500 yearly on Nov. 1 from 1940 to 1953, incl. Certified check for $70, 
payable to the Board of Education, required. 


MINGO JUNCTION, Ohio—BOND SALE—The $6,500 coupon 
ju ent funding bonds offered on Oct. 30—V. 143, p. 2564—were awarded 
to Fox, Einhorn & Co. of Cincinnati as 3%s, at par plus a premium of 
$11.11, equal to 100.17, a basis of about 3.72%. ated Oct. 1, 1936 and 
due $500 on Oct. 1 from 1937 to 1949, inclusive. 


NEWTON FALLS, Ohio—BOND OFFERING CANCELED—Charles 
Finnical, Village Cierk, informs us that the offering scheduled for Nov. 14 
of $180,000 6% electric light and wer system mortgage revenue bonds 
was canceled, as the actual cost of construction will higher than the 
original estimate. A new offering be announced in about a month. 


NORTH COLLEGE HILL VILLAGE SCHOOL DISTRICT, Ohio— 
BOND OFFERING—Mrs. Jacob Groen, Clerk of the Board of Education, 
will receive sealed bids until noon on Nov. 27, for the purchase of $105,000 
4% coupon or registered school building bonds. Dated Dec. 1, 1936. 
Denoms. $1,000 and $500. Due Dec. 1 as follows: $4,500 from 1938 
1947, incl. and $5,000 from 1948 to 1959, incl. Bidder may name an 
interest rate other than 4%, said rate to be not more than 6%, with frac- 
tions to be expressed in a multiple of 4% of1. Interest payable J. & D. 
A certified check for $1,050, payable to the order of the Clerk-Treasurer of 
the Board of Education, must accompany each proposal. The approvi 
opinion of Divers & Warm of Cincinnati will be furnished the successfu 

dder. 


NORWOOD, Ohio—BOND SALE—tThe $25,000 street and sidewalk 
bonds offered on Nov. 9—V. 143, p. 2723—-were awarded to Assei, Goetz & 
Moerlein, Inc. of Cincinnati, as 244s, at par, P ne. a premium of $179.93 
equal to 100.719, a basis of about 2.13%. tranahan, Harris & Co. o 
Toledo offered a premium of $177.50 for 244s. Dated Oct. 1, 1936. Due 
$2,500 yearly on Oct. 1 from 1938 to 1947. inclusive. 


PLAIN CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Sealed bids addressed to W. H. Lee, District Clerk, will be received unti 
noon on Nov. 28, for the purchase of $90,000 4% school bonds. Dated 
Sept. 1, 1936. Denom. $1, . Due as follows: $1,000 March 1 and 
Sept. 1 from 1938 to 1940, incl. and $2,000 March 1 and Sept. 1 from 1941 
to 1961, incl. Interest payable M. & 8S. A rate other than 4% may be 
specified, with fractions to be expressed in a multiple of 4 of , Vee 
certified check for $5,000, payable to the order of the Board of Education, 
must accompany each proposal. 


ST. CLAIRSVILLE, Ohio—BOND SALE—The $104,000 bonds de- 
scribed below, which were offered on Nov. 12—V. 143, p. 2891—were 
awarded to Stranahan, Harris & Co. of Toledo, as 3s, at a price of par, plus 
a premium of $577.98, equal to 100.555, a basis of about 2.95%. 
$65,000 sanitary sewers and sewage disposal plant construction bonds, 

Denom., $1,300. Dated July 1, 1935. Due $1,300 each six months 
from April 1, 1936 to Oct. 1, 1960, incl. 

39,000 sanitary sewer system construction bonds. Denom. $780. Dated 
Dec. 1, oaai ue $780 each six months from March 1, 1937 to 
Sept. 1, 1961. 

Van tale. Doll & Isphording, Inc. of Cincinnati, offered a premium of 
$185.56 for 3s. 


SOUTH AMHERST SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $36,000 school bonds offered on Nov. 9—V. 143, p. 2723— 
was awarded to Ryan, Sutherland & Co. of Toledo as 3s, at par plus a 
premium of $44, equal to 100.122, a basis of about 2.99%. Dated Nov. 1, 
1936 and due $900 on April 1 and Oct. 1 from 1937 to 1956, inclusive. 


WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O- 
Wakeman), Ohio—OTHER BIDS—The issue of $55,000 bonds awarded 
on Oct. 28 to Joseph & Co., Inc., and Lawrence Cook & Co., Inc., both of 
Cleveland, as 2%4s, at par plus a $213.40 premium—V. 143, p. 3036—were 
also bid for as follows: 


4,538.56 
3,256.00 
2,418.00 


3% 
3% 
3% 


34% 3,131.31 








Bidder— Int. Rate Premium 
BG: Pee Aste & Oe « cc costo ccsesdscossesecosces 3% 759.55 
ene. Tee oe CID. scecsccentebosaseusoasacs 3% 308.00 
Ryan, Sutherland & Co.........-...-.-..----<-<-- 3% 231.00 
Dee, BEO8. BD OD. -ssscecscenceconsecsagueancet 3% 177.00 
Braun, Bosworth & Co........------------------- 3% 118.00 
Peres OClevelaRaG UOGED.. « cn cccceecesocecoceseescess 34% 04.00 
Gee Be CGi4e srderccesccoscoodososeusescocasavate 34% 594.94 
Beasemmecs & MAE... «cccaesccsecccscccesecess 34 % 386.00 
Dn, MOSSE £2400. «coc buhbodvecsassocnoeéee 34 % 178.00 
ees Gee BOS COs a wa occncsccdccobswuccecoes 34% 341.00 
McDonald, Coolidge & Co. .-.------------------ 314% 171.00 
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TOLEDO, Ohio—BOND SALE—The Sinking Fund Trustees have pur. 
chased the issue of $150,000 3% airport bonds described recently in these 
columns. Principal and M. & N. interest payable at the Chemical Bank & 
Trust Co., New York City. 


OKLAHOMA MUNICIPAL BONDS 


BOUGHT and SOLD 
Offerings Invited from Dealers 


R. J. EDWARDS Inc. 


Established 1892 
OKLAHOMA CITY, OKLA. 
7-3541 Long Distance 158 


OKLAHOMA 


KAY COUNTY SCHOOL DISTRICT NO. 42 (P. O. Nardin), Okla. 
—BOND OFFERING—.J. E. Smith, District Clerk, will receive bids until 
10 a. m. Nov. 16 for the purchase at not less than par of $8,250 school 
building bonds, which are to bear interest at rate named in the successful 
bid. Due $1,000 yearly, beginning three years from date of issue, except 
that the last instalment is to amount to $1,250. Certified check for 2% 
of amount of bid required. 


OKLAHOMA, State of —NOTE CALL—Hubert L. Bolen, State Treas- 
urer, announces that $4,500,000 outstanding treasury notes are being called 
for payment on Dec. 15. The notes were issued in 1933, it is said. 


PONCA CITY, Okla.—BOND ELECTION—An election is said to be 
scheduled for Dec. 1 in order to vote on the issuance of $175,000 in 4% 
electric plant bonds, maturing in 25 years. 


STERLING SCHOOL DISTRICT, Okla.—BOND OFFERING—D. E. 
Payne, Clerk of the Board of Education, will receive bids until 2 p.m. 
Nov. 18 for the purchase at not less than par of $6,000 high school building 
bonds, which are to bear int. at rate decided upon at time of sale. Due 
$500 yearly, beginning five years from date of issue. Certified check for 
2% of amount of bid, required. 
































Oregon Municipals 


CAMP & CO., INC. 


Porter Building, Portland, Oregon 























OREGON 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Grants 
Pass), Ore.—-WARRANT SALE—The $1,185 issue of 4% semi-annual 
interest bearing warrants offered for sale on Nov. 5—V. 143, p. 2891—was 

urchased at par by the Rogue River Hardware Co. of Grants Pass. Due 
300 from 1940 to 1942, and $285 in 1943. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 13 (P. 
O. Junction City), Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Nov. 16, by A Gibson, District Clerk, for the pur- 
cnase of a $40,000 issue of school bonds. Interest rateis not to exceed 3%, 
payable J. & J. Dated Dec. 1, 1936. Due on Dec. 1 as follows: $3,000, 
1939 to 1943; $3,500, 1944 to 1949, and $4,000 in 1950. Principal and 
interest payable at the County Treasurer's office. A certified check for 
$300 must accompany the bid. 

(Tnis report supplements the offering notice given here recently—V. 
143, p. 3036.) 


MALIN, Ore.—BOND SALE—The $16,000 issue of coupon sanitary 
sewer ponds offered for sale on Oct. 27—V. 143, p. 2724—was awarded to 
local investors, as 5s at par. Dated Sept. 1, 1936. Due from Sept. l, 
1941 to 1956, incl. 


PORTLAND, Ore.—SEWAGE DISPOSAL PROJECT DEFEATED— 
Sewage disposal is a dead issue, members of the City Council declared on 
Nov. 4, following defeat of the plan by a 2 to 1 vote at the general election, 
and none of the $6,000,000 in authorized revenue bonds will be issued to 
finance the project, according to the Portland ‘“‘Oregonian’’ of Nov. 5. 
Although the electorate turned down the proposed sewer charge to provide 
a@ pay-as-you-go plan of financing, the Council is said still to have the 
authority to issue the $6,000,000 in revenue bonds voted some years ago 
for the project. Members of the Council are reported as saying this will 
not be done because of several objections. 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Ore.— 
MATURITY—lIt is reported by the District Clerk that the $172,000 4% 
semi-annual refunding bonds purchased at par by the Reconstruction Fi- 
nance Corporation, as noted in these columns in September—V. 143, p. 
1601—mature from 1938 to 1967 





CITY OF PHILADELPHIA 


344% Bonds due July 1, 1986/56 
Price: 107.554 & Interest to Net 2.75% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 














PENNSYLVANIA 


BETHLEHEM, Pa.—BOND OFFERING—Bertram L. Nagle, City Clerk, 
will receive bids until 9:30 a. m., Nov. 24 for the purchase at not less than 
ar of $140,000 2% coupon, registerable as to principal, funding bonds. 
enom. $1,000. Dated Oct. 30, 1936. Prin. and semi-ann. int. A. & Oct. 
30 payable at the City Treasurer's office. Due $14,000 year on Oct. 30 
from 1937 to 1946, incl. Cert. check for 2% of amount of bid, payable to 
the city, required. 


The offering is being made for validating purposes only, the issue having 
been previously awarded on Oct. 15 to Brown Harriman & Co., Inc., at a 
price of 101.029, a basis of about 1.80%. 


EAST BANGOR, Pa.—BOND SALE DETAILS—A. B. Leach & Co., 
Inc., of Philadelphia purchased the issue of $20,000 314 % refunding bonds 
reported sold in these columns recently. The total includes issues of 
$14,000 and $6,000, dated Sept. 1, 1936. The bankers paid a price of 
par plus a premium of $130, equal to 100.65, a basis of about 3.185%. 

enom. $1,000. Coupon bonds, due $5,000 in 1941, 1946, 1951, and 1956. 
Interest payable M. & 8. 


EAST STROUDSBURG, Pa.—BOND SALE—An issue of $20,000 
2%4 % water works improvement bonds has been sold to Singer, Deane & 
Scribner of Pittsburgh at par, plus a premium of $411, equal to 102.055. 


ETNA, Pa.—BOND SALE—The issue of $60,000 coupon bonds offered 
on Nov. 9—V. 143, p. 2891—-was awarded to Singer, Deane & Scribner 
Inc., of Pittsburgh as 2 4s, at par plus a premium of $423, equal to 100.705, 
a basis of about 2.18%. Dated Nov. 1, 1936, and due $4,000 annually 
on Nov. 1 from 1940 to 1954, inclusive. 


Financial 
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FRANKLIN TOWNSHIP (P. O. Waynesburg, R. D. No. 2), Pa.— 
BOND OFFERING—E. F. Williamson, Township Secretary. will receive 
sealed bids until 7 p. m. on Nov. 30 for the purchase of $49,000 2,24, 2, 
2% or 3% coupon bonds. Dated Dec. 15, 1936. Denom. $1,000. Due 
Dec. 15 as follows: $4,000 from 1938 to 1948 incl. and $5,000 in 1949. 
Redeemable, in whole or in part, at par and accrued interest, on Dec. 15, 
1944, or on any subsequent interest payment date, on 30 days, published 
notice. Bidder to name one rate of interest on all the bonds. Principal and 
interest (J. & D.) payable at the First National Bank & Trust Co., Waynes- 
burg. Bonds will be sold subject to approval of the Department of Internal 
Affairs, and approving legal opinion of Saul, Ewing, Remick & Saul of 
Pittsburgh, which will be furnished the successful bidder. 


GROVE CITY, Pa.—BOND OFFERING—H. F. Smith, Borough 
Secretary, will receive sealed bids until 8 p. m. on Nov. 23 for the purchase of 
$100,000 not to exceed 3 4 % interest coupon funding bonds. Dated Dec. Il, 
1936. Denom. $1,000. ue $5,000 on Dec. 1 from 1937 to 1956 incl. 
Bidder to name one rate of interest on all of the bonds, expressed in a mul- 
tiple of 44 of 1%. Interest payable J. & D. A certified check for $2,000, 
payable to the order of the Borough Treasurer, must accompany each 
proposal. Sale of the bonds is subject to approval of issue by the Pennsyl- 
vania Department of Internal Affairs, and approving legal opinion of 
Burgwin, Scully & Churchill of Pittsburgh. he bonds were authorized 
at the Nov. 3 general election. 


HARRIS TOWNSHIP SCHOOL DISTRICT (P. O. Boalsburg), Pa.— 
BOND OFFERING DETAILS—The $24,500 not to exceed 4% interest 
bends being offered for sale on Nov. 13, as previously reported in these 
columns—V. 143, p. 3036—are callable on Dec. 1, 1947 or on any sub- 
sequent interest payment date. 


HARRISBURG, Pa.—BOND SALE—The issue of $250,000 coupon 
improvement bonds offered on Nov. 10—V. 143, p. 2564——was awarded to 
Barr Bros. & Co., Inc. of New York as Is, at a price of 100.057, a basis of 
about 0.985%. Dated Nov. 15, 1936 and due $50,000 on Nov. 15 from 1937 
to 1941 inc!. Among the other bids were the following: 


Bidder Rate Bid 
ff )) scibohepane 100.044 
First Boston Corp Yo 100.032 
Phelps, Fenn & Co D 100.03 

Singer, Deane & Scribner, Inc. ..........-- Siti hetel / 100.029 
Prudden & Co 100.015 
W. H. Newbold’s Son & Co.......-..-. ae ene Ss 100.63 


Financial Statement as of Oct. 1, 1936 


Assessed valuation (55% of actual) 1936 ______-.-.......$ 
Gross bonded debt (includes unused portion of sewer issue) - - 
Floating debt 
I al a a ee 
Sinking fund 
Net funded debt 
Deductions: 

(a) Prior years outstdg. taxes (75% 

(b) Liened taxes 


Int. Rate 
07. 





34,051. 
3 675,548. 
4.06% 


6% 


Net debt (includes unused portion of sewer issue) _____..-- 
Net debt ratio 
Tax anticipation notes, bank loans or other evidences of in- 
140,000.00 
Bonds authorized, but unissued: 
OD Se ici ci od 
(b) Other issues (sewer May 15, 1932) 55.000 .00 





305,000.00 
1 ,176,688.76 


Tax rate mills 
Amount of tax duplicate (levy) 1936 
1936 tax collected to Oct. 1, 1936 (83.5)__- $982,822.76 
1935 tax collected to Oct. 1, 1936 (97.9%) -1,.196,265.14 
Debt service charge (1936) excl. of issue to sold: 
$161,031.00 
286 S00 .00 
15.766,40 


Principal 
State tax 





463 ,597 .40 
$1,046.71 
1,902.89 


Per Ca pita 
$42.49 


Assessed value per capita 
Actual value per capita 


Assess. Val, Actual Val. 
Net direct debt burden. —.........-- .06% 2.23% 
Net direct and indirect debt burden... 6.83% c 
City of Harrisburg per capita net debt burden 
a School District per capita net debt burden 

b County of Dauphin per capita net debt burden. ......... ~~ a 


Total (as of Oct. 1, 1936) per capita net debt burden 

a School—Bonded debt, $2,494,900, sinking fund, $75,859.98, out- 
standing real estate taxes, $492,334. (75% used). 

b County—Bonded debt, $1,017,000, 1936 tax applicable to principal, 
$45,000. Estimated liened taxes, $200,000. (75% used. 
Special assessment bond debt $233,100.00 


INDIANA SCHOOL DISTRICT, Pa.—BOND SALE—The $60,000 
funding and refunding bonds offered on Nov. 9—V. 143, p. 2724—were 
awarded to Dougherty, Corkran & Co. of Philadelphia as 2 4s, at a price of 
101.154, a basis of about 2.42%. Dated Oct. 15, 1936 and due $20,000 on 
Oct. 15 from 1954 to 1956 incl. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$593,000 coupon bonds described below, which were offered on Nov. 9— 
V. 143, p. 2892—-were awarded to the Bancamerica-Blair Corp. of Phila- 
delphia as 3s, at pac, plus a premium of $3,733.55, equal to 100.629, a 
basis of about 3.21%. 
$400,000 operating revenue bonds. 

to 1946 incl. 
193 ,000 os bonds. Due Nov. 15 as follows: 
$15,000 from 1945 to 1956 incl. 

Each issue is dated Nov. 15, 1936. 

Other bidders were: 

Name— 

E. H. Rollins & Sons, Philadelphia; Singer, Deane & 
Scribner, Pittsburgh; Dougherty, Corkran & Co., 
Philadelphia; Graham, Parsons & Co., Philadelphia; 
Glover & MacGregor, Pittsburgh 

Edward Lowber Stokes & Co., Philadelphia 

Hemphill, Noyes & Co., Philadelphia 
Associated with the Bancamerica-Blair Corp. of New York in the purchase 

were Stroud & Co.; W. H. Newbold’s Sons & Co., and Cassatt & Co., Inc., 

all of Philadelphia. The group is making public reoffering of the bonds 
at prices to yield from 2.25% to 3.20%, according to maturity. The 

bonds, issued for operating revenue and refunding bonds, are dated Nov. 15, 

1936, and mature serially on Nov. 15 from 1937 to 1956 incl. They are 

exempt from Federal income and Commonwealth of Pennsylvania taxes. 


McKEES ROCKS, Pa.—BOND SALE—The $50,000 bonds offered on 
Nov. 10—V. 143, p. 2892—were awarded to a group composed of 8S. K. 
Cunningham & Co.; Singer, Deane & Scribner, and Glover, MacGregor 
& Co., all of Pittsburgh, and E. H. Rollins & Sons of Philadelphia, as 44s 
at par plus a premium of $135, equal to 100.27, a basis of about re 28 
Dated Nov. 1, 1936. Due Nov. as follows: $5,000, 1937; $15,000, 
1938 and 1939; $5,000, 1940, and $10,000, 1941. 


PHILADELPHIA, Pa.—BONDS PUBLICLY OFFERED—An account 
composed of Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The 
First Boston Corp.; Graham, Parsons & Co., all of New York; Yarnall & 
Co. and Moncure Biddle & Co., both of Philadelphia. is offering for public 
subscription a block of $2,300,000 314% bonds at a price of about 107.55, 
to yield 2.75% to first redeemable date and 3.25% thereafter. Dated July 1, 
1936 and due July 1, 1986. Redeemable at the option of the city on July 1, 
1956 and thereafter at a price of par. The bonds are interest exempt under 
present laws from all Federal income taxes and free from all taxes in Pennsyl- 
vania and, in the opinion of the bankers, meet the requirements as legal 
investments for savings banks and trust funds in the States of New York 
and Pennsylvania. 


NORTHUMBERLAND SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING DETAILS—FINANCIAL STATEMEN T—tThe $47,000 not to exceed 
4% interest bonds being offered for sale on Nov. 16, as previously reported 
in these columns, will be payable as to principa] and semi-annual interest 


Due $40,000 on Nov. 15 from 1937 
$13,000 in 1944 and 
Int. Rate Price Bid 


100.279 
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at the Northumberland National Bank, Northumberland. 


Financial 


In connection 
with the offering, ©. C. Colli & Co., Inc., Philadelphia, have issuea a 
comprehensive comparative analysis of the district's financial history, from 
which the following has been extracted: 

Financial Statement as of Oct. 23, 1936 
Assessed valuation (80% of actual) 1936-1937 real property __.$1,052,600.00 














i) ts Cie. -2se6e6he0dehebeueetneeseeeodooeoee 48,300.00 
Se SSE En & cee weetseeescensooesoceeséeucceoce 10,000.00 
ERIS IEE LN Re Re ER ee ae . ' 
Se Ge Ge GOED CeO Pitccoccccecoeceesacséooeaeens +35 ooo 56 
tt inci deri ihn is ch evenlin th tetin hs iin din teeta ieee in ini . : 
Tax anticipation notes, bank loans or other evidences of in- eeaevierie 

EIR AE EN RARER a OTE OG OER ey Nae ER None 
tnt} cdnonhasentiatbntinhdedeatecaceccacsece 2.03% 
Bonds authorized, but unissued (this issue).......__._____._ $47,000.00 
Tax rate (mills) (per capita levy $5.00)__....._________.___._ 

Amount of tax duplicate levy) 1936-1937___..____________._ $38,510.01 

Tax collected to Oct. 23, 1936 (50.7%) (collection of this 

I i i 15,539.29 
Debt service charge (1936-37): 
Ii tsth dikes inldives mds abtideeeits ateesmienes ureeneseearis een $3,200.00 
a a a a i, ne ee i 2,624.50 
et lance blk tae in ete cane hipaa median 201.20 
6,025.70 
PERE Ie RI, en ON 222.25 
% As Vi Per Capit 
Net direct debt burden..................... be 2.03% ” “34 Bt , 
Bees Garecs OG IMGINOCS... ncccccccecceacccee 9.77% 19.45 
Borough—Per capita net debt burden__...........___..._._._.__.. $12.88 
Couptry—Per capita net debt burden... ............._..________e 2.06 
School district—Por capita net debt burden_.....________._____._. 4.51 
ES Pe Oa, Ee ae Ne ee ee eee TT eT $19.45 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is the latest report on local issues approved by the Department of 
Internal Affairs, Bureau of Municipal Affairs. The information includes 
the — of the municipality, amount and purpose of issue and date of 
approval: 


Date 
Municipality and Purpose— Approved Amount 
Clarion Borough—Clarion County—Constructiong 
‘ sewers, improving streets and purchasing heat- 
ing plant for Borough library............. Oct. 26 $15,000 
Hollidaysburg Borough School District—Blair 
County—Building, equipping and furnishing 
high school building, improving school site_.__ Oct. 26 135,000 
Cumru Township School District—Berks County 
—Paying operating expenses................- Oct. 26 15,000 
Bentleyville Borough School District—Washington 
Coney ees floating indebtedness... __. Oct. 27 18,000 
Loyalsock Township School Distroct—Lycoming 
ounty—Paying operating expenses... ______~ Oct. 27 12,500 
Mahoney Township Schoo! District—Schuylkill 
ate I nce | bonded indebtedness -.--.-_ Oct. 28 214,500 
Schuylkill Haven orough School District— 
Schuylkill County—Enlarging, altering, equip- 
ping and furnishing school building........ Oct. 28 45,000 
Bethlehem, City of—Northampton and Lehigh 
Counties—Funding floating indebtedness_---_-_-. Oct. 30 140,000 
PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The 


following is the latest report on bond issues approved by the Department of 
Internal Affairs, Bureau of Municipal Affairs. The information includes 
the name of the municipality, amount and purpose of issue and date of 
approval: 

Municipality and Purpose— Date Approved 
Centre County—Funding floating indebtedness... Nov. 5 
Cheltenham Township, Montgomery County— 

Construction of bridges, roads and highways, 

also other capital improvements. .......-..-. 
Cheltenham Township School District, Mont- 

gomery County—Erecting and constructing a 

EEE FA Re + KS 
Spring Grove Borough School District, York 

County—Acquisition of site for and construc- 

tion and equipping school building, incl. an 

auditorium and gymnasium... - 
Lebanon City School District, Lebanon County 

—Acquiring site by purchase or condemnation; 

erecting, furnishing and equipping high school 

PCG AERA LS LOGE LG LEDER AL; 3 BASE LER IR 
Lewistown Borough School District, Mifflin 

County—Erecting, equipping and furnishing 

an addition to high school building and unit 

connecting the junior high school building with 
the high school building; erecting, equipping 
and furnishing grade school; remodeling, re- 
building and enlarging grade school; equipping 
Ge ee... ncnannsccinonbdbetemeds Nov. 6 200,000 


RICHLAND SCHOOL DISTRICT, Pa.—BOND OFFERING—H. A. 
Kintzer, Vistrict Secretary, will receive sealed bids until 7 p. m. on Nov. 24 
for the purchase of $13 ,500 24%, 2%,3,3% or34%% coupon building bonds. 
Dated Nov. 1, 1936. One bond for $500, others $1,000 each. Due Nov. 1 
as follows: $3,000, 1941; $5,000 in 1946 and $5,500 in 1951. Bidder to 
name one rate of interest on all of the bonds. Interest payable M. & M. 
Bonds are registerable as to principal only and will be issued subject to 
favorable approving opinion of Townsend, Elliott & Munson of Philadelphia. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, Must accompany each proposal. 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—-BOND SALE— 
The $150,000 coupon, registerable as to principal only, court house improve- 
ment bonds offered on Nov. 9—V. 143, p. 2892—were awarded to the First 
Boston Corp. as 14s, at a price of 100.6185, a basis of about 1.375%. 
Dated Dec. 1, 1936 and due Dec. 1 as follows: $10,000, 1937 and 19338; 
$20,000 from 1939 to 1943, incl. and $30,000 in 1944. 


Financial Statement as of Oct. 1, 1936 


Amount 
$200,000 


Nov. 5 100,000 


Nov. 5 100,000 


Nov. 5 30,000 


Nov. 6 700,000 
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pO | ee ee $146,720,818.00 
Dt et Sn. i sccoatenswesenbednbeceesetoaanedan 2,173,000.00 
DT tt ate ed knee dene bhadbatibe nema ene None 
NE GR 6 wo dc cccencccesnsenensssrensnseoucoeeesnce 2,173,000.00 
Sinki UNG . . ~~ 2 oo nw ee ee ee wwe e eww owen eecce 68,898.79 
Net funded and (floating debt, mome)..........-...-..-- 2,104,101.21 
Deductions 
Taxes (50% of actual) unliemed....-......-.------------ 177,505.63 
rs tree: Or One Bd nn aca cacondeseeeeuuse 22,500.00 
1936 tax applicable to principal debt..........-......---- 100,000.00 
$300,005.63 
Net debt (incl. unused portion of Coal Land Appeal issue) 1,804,095.58 
Net debt ratio. .... cnc nnccccccccccccccece oserscese 1.22% 
Tax anticipation notes, bank loans or other evidences of 
PPP. .choaseacetdsdaseneoosceoueouenseonesnse 500,000.00 
Bonds authorized but unissued: 
This 1esue... ... 2 - co cop ccc cc cwweeceneccccccesecece 150,000.00 
Coal Land Appeal Issue (unused portion).........-.-.- 90,000.00 
$240,000.00 
EC i es a ee een beeeeehnn 
Amount of tax duplicate (levy) 1936-....-.-------.----.-.- 1,239,013.70 
Taree months Collection... ..c<cccoccccccesccese see *42.0% 
Percentage of 1935 tax levy collected to Oct. 1, 1936-.--- 90.5% 
Debt service charge (1936) exclusive of issue to be sold: 
BRRGTORS. occ cnedceocseeccescocucscccscocesaneasesesce 68,875 
hs) .¢ tteneenenece en STITT TTT TT 100,000 
State tax of Pennsylvania paid by county....-....--.-.-- 8,332 
$177,207.00 
sessed value per CADIGA . . . - cn ccc ce wc cc ccccccee-o-eee $480.73 
Es VRS DEP GRID. ooo ccc cceceececoneeesecesesess 1,201.83 
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Per : om 
$5.9 


% Assessed % Actual 
Valuation Valuation 
1.22% 0.49% 

Note—Schuylkill County Poor District is coterminous with the County of 
Schuylkill, but has no debt. 


* 1936 tax collection, Oct. 1, 1936. 


Net direct debt burden... ...-- 


Tax received from collectors.................. $521,455.59 42.0% 
Estimated tax collected but not received from 

CRE BBs co. cee binbnndenndebesantns 120,000.00 oe 
Estimated actual 1936 collection to Oct. 1, 1936... 641,455.59 51.7% 


(This collection of 1936 tax covers the period July 1 to Oct. 1 or three 
months, and is still in process of collection) . 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Trevorton), Pa.— 
BONDS NOT SOLD—No bids were received for the issue of $50,000 not 
to exceed $4 interest bonds offered on Nov. 9—V. 143, p. 2892. Due 
as oo lg ,000 from 1937 to 1946 incl., and $3,000 from 1947 to 1956 
inclusive. 


RHODE ISLAND 


RHODE ISLAND (State of)—BOND OFFERING—Percival De St. 
Aubin, General Treasurer, will receive sealed bids until noon on Nov. 16 
ah the purchase of $2,500,000 coupon or registered bonds, divided as 
ollows: 
$1,500,000 3% public works loan of 1935 bonds. Interest payable J. & D. 

Dated Dec. 2, 1935. Due $150,000 on Dec. 1 from 1952 to 
1961, incl. The bonds are part of a total issue of $4,156,000 
authorized by Chapter 2258 of Public Laws of 1935 and by the 
voters at the Aug. 6, 1935, election. Tnis is the fourth instal- 
ment to be issued and additional emissions will be made at the 
discretion of the Emergency Public Works Commission of the 
State. Proposals must be accompanied by a certified check for 
$15,000, payable to the order of the General Treasurer. 

1,000,000 not to exceed 34%% interest fourth unemployment relief loan 
bonds. Interest payableM.&S. Dated Sept. 16,1935. Due 
$500,000 on Sept. 15 in 1942 and 1943. These are the re- 
mainder of a total issue of $3,000,000, authorized by Chapter 
2251 of Public Laws of 1935 and at a regular eleciton held on 
Aug. 6, 1935. Rate of interest to be expressed by the bidder 
in a multiple of 4% of 1% and bids must be for not less than 
par and accrued interest. Each offer must be accompanied by 
2. certified check for $10,000, payable to the order of the General 

reasurer. 

The bonds will be issued in denoms. of $1,000 each and will be payable 
at maturity in such coin or currency of the United States which at the time 
of payment shall be legal tender for payment of public and private debts. 
Copy of the opinion of the Attorney General of the State with respect to 
the legality of the bonds will be furnished the successful bidder. 


RHODE ISLAND (State of)—VOTERS REJECT BRIDGE ACQUISI- 
TION PROPOSAL—At the general election on Nov. 3 the pro 1 to issue 
bonds for the purchase by the State, for not more than $2,800,000, of the 
Mount Ho ridge, linking Providence and Newport, was defeated by a 
margin of 6,323 votes. Of the votes cast, 79,969 opposed the measure as 
against 73,646 in favor. The plan called for acquisition of the bridge by 
the State in October 1939. 


SOUTH CAROLINA 


DILLON, S. C.—BOND OFFERING—Bids will be received until 11 
a. m. on Nov. 12, by O. J. Hayes, Town Clerk, for the Sg a of a 
$90,000 issue of 414% semi-ann. refunding bonds. Dated Dec. 1, 1936. 
Due on Dec. 1 as follows: $4,000, 1937 to 1946, and $5,000, 1947 to 1956 
allinecl. A certified check for $1,000 must accompany the bid. 


UNION COUNTY (P. O. Union), S. C.—NOTE SALE—The $30,000 
issue of notes offered for sale on Nov. 7—V. 143, p. 2413—was purchased 
by the Arthur State Bank, of Union, at 4.48%. No other bid was received. 
Dated on or about Nov. 7, 1936. Due on Feb. 7, 1937. 


TENNESSEE 


ATHENS, Tenn.—BONDS SOLD—It is reported that a $30,000 issue 
of 5% semi-ann. school bonds was sold at par, as follows: $15,000 to the 
Fidelity Bankers Co. of Knoxville, and $15,000 to W. N. Estes & Co., Inc., 
of N ville. Due in 20 years. 


CHATTANOOGA, Tenn.—BONDS AUTHORIZED—tThe City Com- 
mission is said to have passed a resolution providing for the issuance of 
$121,000 in Public Works Administration street widening bonds 


GREENBRIER, Tenn.—BONDS SOLD—It is stated by the Town 
Treasurer that the $23,000 4% water works system oonds approved by the 
voters late in 1935, have been purchased by the Federal Government. 
Denom. $500. Dated Nov. 1, 1935. Due on Nov. 1 as follows: $500, 1938 
to 1947, and $1,000, 1948 to 1965. Prin. and int. (M. & N.) payable at 
the Town Treasurer's office or through the First National Bank of Spring- 
field. 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—BOND OFFER- 
ING—Sealed bids will be received by Will Cummings, County Judge, until 
2:30 p. m. on Nov. 30, for the purchase of a $73,000 issue o public works 
industrial school, first series, coupon bonds. Interest rate is not to exceed 
4%, payable J. & J. Denom. $1,000. Dated Jan. 1, 1936. Due on Jan. 1 
as follows: $4,000, 1939 to 1955, and $5,000 in 1956. Rate to be named 
in multiples of 1-10th or 4 of 1%. No higher rate of interest shall be chosen 
than shall insure a sale at par and all bonds shall bear the same rate of 
interest. Bids must be for all of the bonds. No proposal blanks will be 
furnished. Prin. and int. payable at the National City Bank, New York. 
The approving opinion of Caldwell & Raymond, of New York, will be 
furnished. The bonds will be sold for par, or face value, plus interest to 
time of delivery. No arrangement can made for de it of funds, com- 
mission, brokerage fees nor private sale. A certified check for 1% of the 
amount bid for, payable to the county, is required. 


TEXAS SECURITIES 


Industrial—Municipal— Utility 
RAUSCHER, PIERCE & CO. 


MAGNOLIA BUILDING, DALLAS 
A. T. & T. Teletype DLS 186 


TEXAS 


HARRIS COUNTY (P. O. Houston), Texas—BONDS TO BE SOLD 
—It is stated by the County Auditor that the $200,000 3% semi-ann. road 
bonds approved by the voters at the election on Nov. 3—V. 143, p. 2725— 
will be purchased by the County Sinking Fund. 


SWEETWATER, Texas—BOND CALL—W. H. Whaley, City Secre- 
tary and Treasurer, states that the city, through the City Commission, has 
called for redemption, at the First National Bank in Dallas, on Dec. 10, 











L. D. 841 




















on which date interest shall cease, the following bonds: 


$25,000 5%. street improvement bonds. Dated Oct. 25, 1911. Due in 
1951 


% sewerage bonds. Dated July 5, 1912. Due in 1952. 
216'000 Big % ener works bonds. Dated April 1, 1914. Due in 1954. 
40.000 5% sewer bonds. Dated June 1, 1916. Due in 1956. 


WOODSBORO, Texas—-BOND OF FERING—Sealed bids will be received 
until 10 a. m. on Nov. 24, by Mayor Edward Fricke, for the purchase of a 
$40,000 issue of 5% semi-ann. street improvement bonds. Due in 40 years. 
A certified check for 5% of the bid is required. 


3194 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phene Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


GARLAND, Utah.—BONDS VOTED—It is stated by Ethel Rogers, 
City Recorder, that at the election held on Sept. 19—V. 143, p. 1603— 
the voters approved the issuance of the $31,000 in water revenue bonds by 
a count of 98 tol. (A ay of $25,363 and a loan of $31,000 has been 
approved for the project by the Public Works Administration.) 





$75,000.00 
Commonwealth of Virginia Ref. 21s. 
Due July 1, 1953 @ 2.00% Basis & Int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 838 


VIRGINIA 


ALEXANDRIA, Va.—BOND OFFERING—Sealed bids will be received 
until noon on Nov. 23, by E. C. Dunn, City Manager, for the i of 
coupon public improvement and funding bonds. 

. $1,000. Da Dec. 1, 1936. Due on Dec. 1 as follows: $6,000, 
1937 to 1951, and $8,000, 1952 to 1971. The bonds may be registered as to 
principal onl Prin. and int. (J. & D.) payable at the City Treasurer's 
office. The bonds are authorized by Ordinance No. 221, approved by the 
City Council on Oct. 27, 1936. The purchaser will be furnished with the 
opinion of Reed, Hoyt of Washburn, of New York, at the expense of the 
ty. Acertified check for 2%, payable to the city, must accompany the bid. 


ROANOKE COUNTY (P. O. Salem), Va.—BOND SALE—The 
$150,000 issue of 4% semi-ann. sewer bonds of the Williamson Road 
Sanitary District No. 1 offered for sale on Nov. 9—V. 143, p. 3037—was 
awarded to R. 8S. Dickson & Co. of Charlotte, N.C., according to the Clerk 
od — of Supervisors. Dated Nov. 1, 1936. Due from Jan. 1, 1942 
ra) : 

The successful bidders paid a price of par plus a premium of $8,681.25, 
equal to 105.78, a basis of about 3.58%. 


SOUTH HILL, Va.—BOND OFFERING—Sealed bids will be received 
until noon on Nov. 20, by W. B. Warren, Town Clerk, for the purchase of 
a $51,000 issue of 3% refunding bonds. Dated Nov. 1, 1936. Due on 


Phone 38-9137 











Nov. 1, 1966. Callable at the option of the town on Nov. 1, 1956, or any 
time thereafter before maturity. Prin. and int. (M. & N.) payable at the 
Central Hanover Bank & Trust Co. in New York. Legality approved by 
Thomson, Wood & Hoffman, New York City. 










NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


e 
Ferris & Hardgrove 
SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


COLFA X, Wash.—BOND ELECTION—The City Council has decided 
to submit to a vote of people on Dec. 8 a proposal to issue $50,000 sewage 
disposal plant construction bonds. 


KING COUNTY SCHOOL DISTRICT No. 130 (P. O. Seattle), 
Wash.—BOND SALE—The $15,000 school bonds offered on Nov. 7— 
V. 143, p. 2726—were awarded to the State of Washington, the only bidder, 
at par for 3}4s. Due over a period of 23 years. 


PIERCE COUNTY SCHOOL DISTRICT NO. 202 (P. O. Tacoma), 
Wash.—BOND OFFERING—O. E. Dahlgren, County Treasurer, will 
receive sealed bids until 10:30 a. m. on Dec. 12 for the purchase of $16,000 
not to exceed 5% interest school bonds. Denom. of $100 or any multiple 
thereof not exceeding $1,000, to be determined by the board of directors. 
The bonds will mature serially in from 2 to 16 years from date of issue, 
in equal instalments of both principal and interest. Principal and semi- 
annual interest payable at the County Treasurer's office, or at the fiscal 
agency of the State in New York City or at the State Treasurer's office. 
A certified check for 5% of the bid must accompany each proposal. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Steven- 
son), Wash.—BOND SALE—The $2,400 issue of coupon school bonds 
offered for sale on Nov. 7—V. 143, p. 2726—was purchased by the State 
of Washington, as 3s at par, according to the County Treasurer. 


WASHINGTON, State of—40-MILL TAX LIMIT CONTINUED— 
The voters of the State have approved continuing in force for another two 
years the present 40-mill tax limitation on property for governmental 


: WISCONSIN 


BLOOMER, Wis.—BOND OF FERING—F. C. Dutton, City Clerk, will 
receive bids unti: 7:30 p. m. Nov. 16, for the purchase of $45,000 3% 
Sanitary sewer and sewage disposal plant bonds. Denom. $1,000. Dated 
Nov. 5, 1936. Interest payable semi-annually. Due yearly on Feb. 1 as 
foilows: $3,000, 1938 to 1949; and $9,000, 1950. 


MERRILL, Wis.—BOND OFFERING—It is stated by Otto A. Jahnke, 
City Clerk that he will receive sealed bids until Dec. 1, for the purchase of 
a $75,000 issue of current expense bonds. Interest rate to be named by the 
bidder. Dated Jan. 1, 1937. These bonds were approved by the voters 
at the general election on Novy. 3. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—PURCHASER—It 
is now reported by the County Clerk that the $100,000 highway improve- 
ment eae that were sold on Oct. 30 as 1.15s, at par, as noted in these 
columns—V. 


Due on May 1, 1941. 














WYOMING 


CARBON COUNTY (P. O. Rawlins), Wyo.—BOND SALE—The 
$30,000 issue of coupon Memorial Hospital bonds offered for sale on Nov. 5 
—V. 143, p. 2098—was awarded jointly to the Rawlins National Bank, and 
the First National Bank of Rawlins, according to the County Clerk. Dated 
al 1936. Due in 20 years and optional in 10 years after date of 

é ec. 


Financial Chronicle 


143, p. 3038—were purchased by the Appleton State Bank.. 





Nov. 14, 1936 
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CANADA 


BERTHIERVILLE, ue.—BOND OFFERING—The School Com- 
mission will receive sealed bids until 4 p. m. on Nov. 16, for the purchase of 
$48,000 not to exceed 4% interest bonds, due serially. Interest rate to be 
governed by length of maturity. 


BRITISH COLUMBIA (Province of)—FINANCE MINISTER'S 
REPORT—The Dominion Securities Corp. nas received the following report 
from P. C. Richards, Secretary to Hon. John Hart, Finance Minister of 
the Province:  .@ 

The Honorable. John Hart, Minister of Finance for tne Province of 
British Columbia, in nis budget speech delivered in the afternoon of Nov. 6 
gave the following information for the fiscal year ended March 31, 1936: 

“The ordinary revenues of the province were $25,862,000; ordinary 
expenditures, $22 549,000; debt redemption by way of serials, $552,000; 
sinking funds, $228,000 leaving a surplus of $2,619,000. Unemployment 
d part of sinking funds were not set aside. 
the province on Oct. 31, 1936 was $180,309,467 an 
1, 1935 of $800,699. Sinking funds amounted to 
$34,694 545 anin during this period of $1,037,613. Theresulting net 
debt was $145,614,919 a decrease of $236,913. Application for unemployed 
at Ottawa amounts to $2,400,000. 

‘*Reduction in the average interest paid on the gross debt has been from 
4.73% in 1933 to 4% at the present time. The number onrelief has been 
reduced from 108,000 in March 1934 to 67,000 in September 1936. 

“The Finance Minister estimated revenues for the fiscal year ended 
March 31, 1938 to be $26,470,000 and expenditures $26,390,000. The 
expenditures include assistance to municipalities in tne amount of $691,000 
and an increase in road expenditures of $400,000. The Finance Minister 
also estimated that for the four years which will end on March 31, 1937 
the total revenues of British Columbia will amount to $95,293,000 
which is sufficient to provide for ordinary expenditures of $88,446,000; 
debt redemption of $5,859,000 and still leave a surplus of $988,000. 

‘*Industrial production this year is estimated at $76,740,000 greater than 
in 1933, an increase of 61%. Tourist traffic has also improved materially 
and is $14,200,000 greater than in 1933, or an increase of 162%. During 
the first nine months of 1936 bank debits were $420,270,000 higher than ip 
the same period of 1933 thereby indicating a gain of 38%.’’ 








The gross debt 
increase since No 


CANADA (Dominion of)—TREASURY BILL SALE—The Dominion 
Government sold in the latter part of October an issue of $30,000,000 
9l-day Treasury bills at an average cost of 0.730%. The average cost on 
the issue of $25,000,000 previously disposed of during the month was 
0.702%, both rates comparing witb the record low of 0.643% obtained op 
the Sept. 14 loan. 





CANADA, Dominion of—NOTE TENDERS ACCEPTED—We are in- 
formed that tenders have been accepted by the Department of Finance for 
the full amount of $25,000,000 Dominion of Canada treasury bills, due 
on Feb. 15, 1937. The average price of the accepted bids is said to have 


been 99.81361 and the average yield 0.749%. 


CARLETON COUNTY (P. O. Ottawa), Ont.—OTHER BIDS—The 
$31,000 4% bonds awarded recently to R. A. Daly & Co. of Toronto at a 
rice of 102.89, a basis of about 3.42%—V. 143, p. 2894—-were also bid 
or as follows: 


Bidder— Rate Bid| Bidder— Rate Bid 
Nesbitt, Thomson & Co____- 102.29) J. L. Graham & Co......--- 101.50 
John Graham & Co... .--- 101 .98 | Frank L. Craig..........-.. 101.00 


CORNWALL, Ont.—OTHER BIDS—The $14,000 4% local improve- 
ment bonds awarded sometime ago to A. E. Ames & Co. of Toronto at a 
price of 103.86—V. 143, p. 2894——were also bid for as follows: 


Bidder— Rate Bid| Bidder— Rate Bid 
Bell, Gouinlock & Co... ten tee Bs Gee, 2 8. ce swanee 102.00 
Dominion Securities Corp_...103.60!J.L. Graham & Co... -..-.- 101.30 
re FF tt eee eer: 103 .53 |Dyment, Anderson & Co._.-.. 100.27 
C.H. Burgess & Co__-_...--~- 103 .50 | 


EXETER, Ont.—BOND OFFERING—Joseph Senoir, Village Clerk, will 
receive sealed bids until noon on Nov. 16 for the purchase of $34,000 4% 
bonds, due serially in 30 years, and $10,000 4% bonds, due serially in 
16 years. 


MIMICO, Ont.—HEARING ON REFUNDING PLAN—The Ontario 
Municipal Board has set Nov. 17 as the date for hearing of the town’s 
application for approval of a plan of refunding which, it is said, has already 
been approved by the municipal council and been favorably received by 
bondholders. The chief opponent to the plan is expected to be the Town of 
New Toronto, which has guaranteed about $300,000 of the bonds included 
in the refinancing program. Provisions of the plan include a 20% reduction 
in interest rates from Jan. 1, 1937 and the payment in cash of defaulted 
interest charges on the basis of 50% of the amount delinquent. No cut in 
the principal of the debt is proposed, according to report. sai Rae es 


MONTREAL, Que.—FEDERAL LOAN UNNECESSARY—Alderman 
J. M. Savignac, Chairman of the executive committee, recently stated that 
there will be no occasion for the city to seek a loan from the province to 
meet operating expenses in the last half of the fiscal year which began on 
Nov. k. 


QUEBEC SCHOOL COMMISSION, Que.—BOND SALE—It_ was 
announced recently that the commission had sold an issue of $200,000 
3%% 30-year serial bonds to a Quebec investment house. 


REGINA, Sask.—BOND SALE—TheSinking Fund Commission recently 
purchased, at par, $100,000 64% % 15-year electric light and power system 
bonds and $120,000 6%% 20-year direct relief debentures. 


SAINT HYACINTHE, Que.—BOND OFFERING—M. A. David, Clerk, 
will receive sealed bids until 8 p. m. on Nov. 23 for the purchase of the 
following issues of 3% re bonds: 
$39,000 bonds, dated Aug. 1, 1934 and due serially on Aug. 1 from 1937 
to 1964 iuclusive. 

24,500 pene. Gated June 1, 1935 and due serially on Dec. 1 from 1937 
to 1965 incl. 

84,500 bonds, dated Dec. 1, 1935 and due serially on Dec. 1 from 1937 to 
1965 incl. 

100,000 bonds, dated Sept. 1, 1936 and due serially on Sept. 1 from 1937 
to 1966 incl. 


SAINT JEROME, Que.——BOND OFFERING—Emile Martin, Clerk, 
will receive sealed bids until 4 p. m. on Nov. 23 for the purchase of $17,000 
3%, 4, 4% or 5% bonds, dated June 1, 1936 and due serially on Dec. 1 
from 1937 to 1945 incl. 


SOREL, Que.—BOND OFFERING—A. O. Cartier, City Clerk, wil 
receive sealed bids until 8 p. m. on Nov. 16, for the purchase of $222,000 
% bonds, dated Dec. 15, 1936 and due seriouly on Dec. 15 from 1937 to 
1951, inclusive. 


VICTORIAVILLE, Que.—BOND OFFERING—Sealed bids~ address 
to Wellie Fortier, Secretary-Treasurer, will be received until 8 p. m., 
Nov. 16, for the purchase of $17,500 4% bonds, dated Oct. 1, 1936 and 
serially on Oct. 1 from 1937 to 1956, incl. 























